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COIL Institutional Series
SM

An individual flexible premium variable life insurance policy

issued by Equitable Financial Life Insurance Company (the

“Company”, “we”, “our” and “us”), formerly AXA Equitable Life

Insurance Company with variable investment options offered

under the Company’s Separate Account FP.

Prospectus dated May 1, 2020

Please read this prospectus and keep it for future reference. It

contains important information that you should know before

purchasing, or taking any other action under a policy. Also,

you should read the prospectuses for each Trust, which

contain important information about the Portfolios.

This prospectus describes the COIL Institutional Series
SM

policy,

but is not itself a policy. This prospectus is a disclosure docu-

ment and describes all of the policy’s material features, benefits,

rights and obligations including differences due to state varia-

tions as well as other information. The description of the poli-

cy’s material provisions in this prospectus is current as of the

date of this prospectus. If certain material provisions under the

policy are changed after the date of this prospectus in accord-

ance with the policy, those changes will be described in a sup-

plement to this prospectus. You should carefully read this

prospectus in conjunction with any applicable supplements.

Certain optional features and benefits described in the pro-

spectus may not be available at the time you purchase the

policy. We reserve the right to restrict availability of any

optional feature or benefit. In addition, not all optional features

and benefits may be available in combination with other

optional features and benefits. To make this prospectus easier

to read, we sometimes use different words than the policy. The

Company or your financial professional can provide any further

explanation about your policy.

Under our current rules, the COIL Institutional Series
SM

policy will

be offered to corporations and other business entities that

meet the following at issue:

• The policies are employer-owned or are employee-owned

in non-qualified benefit plans sponsored by the employer;

• The persons proposed to be insured are deemed by us

to be “highly compensated” individuals;

• The minimum initial premium is remitted to the Com-

pany by the employer;

• The policies are issued as part of a case (a case is a group-

ing of two or more policies connected by a non-arbitrary

factor. Examples of factors are individuals who share a

common employment, business, or other relationship);

and

• The aggregate annualized first year planned periodic

premium for the case is at least $100,000 or the initial

premium is at least $300,000.

In addition, the COIL Institutional Series
SM

policy will be

offered to members of a recognized professional association

of at least 500 members formed for a bona fide purpose

other than the purchase of life insurance provided the

following condition is met at issue:

• The annualized first year planned periodic policy pre-

mium is at least $50,000 or the initial policy premium is

at least $150,000.

What is COIL Institutional Series
SM

?

COIL Institutional Series
SM

provides life insurance coverage,

plus the opportunity for you to earn a return in (i) our

guaranteed interest option; (ii) an investment option we refer

to as the Market Stabilizer Option
®
, which is described in the

separate Market Stabilizer Option
®

prospectus, and/or (iii) one

or more of the following variable investment options:

Variable investment options

• 1290 VT Convertible Securities

• 1290 VT DoubleLine Dynamic

Allocation

• 1290 VT DoubleLine Opportunistic

Bond

• 1290 VT Energy

• 1290 VT Equity Income

• 1290 VT GAMCO Mergers &

Acquisitions

• 1290 VT GAMCO Small Company

Value

• 1290 VT Low Volatility Global

Equity

• 1290 VT Multi-Alternative

Strategies

• 1290 VT Natural Resources

• 1290 VT Real Estate

• 1290 VT Small Cap Value
(2)

• 1290 VT SmartBeta Equity

• 1290 VT Socially Responsible

• American Funds Insurance Series
®

Global Small Capitalization Fund

• American Funds Insurance Series
®

New World Fund
®

• BlackRock Global Allocation V.I.

• ClearBridge Variable Mid Cap

• EQ/AB Small Cap Growth

• EQ/Aggressive Allocation

• EQ/All Asset Growth Allocation
(1)

• EQ/American Century Mid Cap

Value
(2)

• EQ/BlackRock Basic Value Equity

• EQ/ClearBridge Large Cap Growth

• EQ/Common Stock Index

• EQ/Conservative Allocation

• EQ/Conservative-Plus Allocation

• EQ/Core Bond Index

• EQ/Emerging Markets Equity PLUS

• EQ/Equity 500 Index

• EQ/Franklin Rising Dividends

• EQ/Franklin Strategic Income

• EQ/Goldman Sachs Mid Cap Value

• EQ/International Core Managed

Volatility

• EQ/International Equity Index

• EQ/International Value Managed

Volatility

• EQ/Invesco Comstock

• EQ/Invesco Global
(1)

• EQ/Invesco Global Real Estate

• EQ/Janus Enterprise
(2)

• EQ/JPMorgan Value Opportunities

• EQ/Large Cap Core Managed

Volatility

• EQ/Large Cap Growth Index

• EQ/Large Cap Growth Managed

Volatility

• EQ/Large Cap Value Index

• EQ/Loomis Sayles Growth

• EQ/MFS International Growth

• EQ/MFS International Intrinsic

Value
(1)

• EQ/MFS Mid Cap Focused Growth

• EQ/MFS Technology
(2)

• EQ/MFS Utilities Series

• EQ/Mid Cap Index

• EQ/Mid Cap Value Managed

Volatility

• EQ/Moderate Allocation

• EQ/Moderate-Plus Allocation

• EQ/Money Market

• EQ/Morgan Stanley Small Cap

Growth
(2)

• 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

• Fidelity
®

VIP Asset Manager:

Growth

• Fidelity
®

VIP Growth & Income

• Fidelity
®

VIP Mid Cap

• Fidelity
®

VIP Value

• Franklin Small Cap Value VIP

• Invesco V.I. Diversified Dividend

• Ivy VIP High Income

• Ivy VIP Small Cap Growth

• Lord Abbett Bond Debenture

• Multimanager Aggressive Equity

• Multimanager Technology

• PIMCO VIT CommodityRealReturn

Strategy

• T.Rowe Price Equity Income II

• Templeton Developing Markets VIP

• Templeton Global Bond VIP

• VanEck VIP Global Hard Assets

(1) This is the variable investment option’s new name. Please see “About

the 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 the

prospectus.

(2) This is the surviving variable investment option of a Portfolio merger.

Please see “About the 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.

The Securities and Exchange Commission (“SEC”) has not

approved or disapproved these securities or determined if

this prospectus is accurate or complete. Any representa-

tion to the contrary is a criminal offense. The policies 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.

COIL Institutional Series
SM
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One of the investment options that may be available to you

under your policy is the Market Stabilizer Option
®

(“MSO”). If you are interested in allocating amounts to the

MSO, please refer to the supplement accompanying this

prospectus and the separate MSO prospectus, which contain

additional information relating to the MSO. If you did not

receive an MSO prospectus and wish to obtain one, please

call us at 1-800-947-3598.

Amounts that you allocate under your policy to any of the

variable investment options are invested in a corresponding

“Portfolio” that is part of one of the trusts (the “Trusts”),

which are mutual funds. See “About the Portfolios of the

Trusts” for more information about the Portfolios and the

Trusts. Your investment results in a variable investment

option will depend on those of the related Portfolio. Any

gains will generally be tax deferred and the life insurance

benefits we pay if the policy’s insured person dies will gen-

erally be income tax free. For more tax information, please

see “Tax information” later in this prospectus. In this section

you will also find additional information about possible

estate tax consequences under “Estate, gift, and generation-

skipping taxes”.

Other choices you have. You have considerable flexibility to

tailor the policy to meet your needs. For example, subject to

our rules, you can (1) choose when and how much you

contribute (as “premiums”) to your policy, (2) borrow or

withdraw amounts you have accumulated, (3) increase or

decrease the amount of insurance coverage, (4) choose

between two death benefit options and (5) obtain certain

optional benefits that we offer by “riders” to your policy.

Other policies. We offer a variety of fixed and variable life

insurance policies including products designed specifically

for this marketplace, which offer policy features, including

investment options, that are different from those offered by

this prospectus. Not every policy is offered through your

financial professional. Replacing existing insurance with COIL

Institutional Series
SM

or another policy may not be to your

advantage. You can contact us to find out more about any

other insurance policy.

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 share-

holder reports for portfolio companies available under your

policy 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 web-site, and you will be notified by

mail each time a report is posted and provided with a web-

site link to access the report.

You may elect to receive all future reports in paper free of

charge. You can inform the Company or your financial inter-

mediary that you wish to continue receiving paper copies of

your shareholder reports by calling 1-877-522-5035, by send-

ing 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 policy.
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any related sales materials authorized by the Company.
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1. Risk/benefit summary: Policy features, benefits and risks

Features and benefits of your policy

COIL Institutional Series
SM

is a variable life insurance policy

that provides you with premium and benefit flexibility to

meet your specific needs. The basic terms of the policy

require you to make sufficient payments in return for life

insurance coverage. The payments you can make and the

coverage you can receive under this “base policy” are

described in “Payment of premiums and determining your

policy’s value” later in this prospectus.

You can allocate your policy’s value to variable investment

options, to the guaranteed interest option or the Market

Stabilizer Option
®

(“MSO”) if available. The available variable

investment options are listed on the front cover of this pro-

spectus. The guaranteed interest option pays a fixed rate of

interest that we declare periodically with a 2% minimum. See

“Investment options within your policy” in “Payment of pre-

miums and determining your policy’s value” and “About the

Portfolios of the Trusts” for additional information regarding

the allocation of your policy’s value and the variable invest-

ment options. The MSO provides you with the opportunity

to earn interest that we will credit based in part on the per-

formance of the S&P 500 Price Return Index. Please see the

separate supplement accompanying this prospectus and the

Market Stabilizer Option
®

prospectus for more information.

Riders to your base policy can increase the benefits you

receive and affect the amounts you pay in certain circum-

stances. You may be eligible for the following rider:

• Policy Continuation Rider (subject to a one-time charge

when exercised)

In addition, the Enhanced Amount is another benefit of the

policy, which may provide additional surrender value during

the first fourteen policy years. Additional detail regarding

these and other riders and benefits is provided in “Other

benefits you can add by rider” under “More information about

policy features and benefits” later in this prospectus.

If the insured person dies, we pay a life insurance benefit to

the “beneficiary” you have named. The amount we pay

depends on whether you have chosen death benefit Option

A or death benefit Option B:

• Option A — The policy’s face amount on the date of

the insured person’s death. The amount of this death

benefit doesn’t change over time, unless you take any

action that changes the policy’s face amount;

• Option B — The face amount plus the policy’s “account

value” on the date of the insured person’s death. Under

this option, the amount of death benefit generally

changes from day to day, because many factors

(including underlying funds investment performance,

charges and expenses, premium payments and with-

drawals) affect your policy’s account value. For this

purpose, the policy account value is increased by the

Enhanced Amount (during the first 14 policy years).

There is also an alternative higher death benefit paid in cer-

tain circumstances. For additional detail regarding the calcu-

lation and payment of death benefits see “Death benefits

and assessing your money” later in the prospectus.

You can also access the money in your policy in three differ-

ent ways:

• You may borrow up to 90% of your policy account

value (as defined under “Payment of premiums and

determining your policy’s value” later in this prospectus),

less any outstanding loan and accrued loan interest

before the policy year in which the insured reaches age

75 (100% thereafter). We will charge interest on the

amount of the loan. See “Borrowing from your policy”

later in this prospectus for more information.

• You can also make a partial withdrawal of $500 or more

of your net policy account value at any time after the

first year of your policy and before the policy anniver-

sary nearest the insured’s 100th birthday. See “Making

withdrawals from your policy” later in this prospectus for

more information.

• You can surrender (turn in) your policy for its net cash

surrender value at any time. See “Surrendering your

policy for its net cash surrender value” later in this pro-

spectus. See “Tax information” later in this prospectus,

for the tax treatment of the various ways in which you

can access your money.

Depending on where your policy was issued, certain features

or benefits may not be available or vary from the policy’s

features and benefits described in this prospectus. Please

see “Appendix III: State policy availability and/or variations of

certain features and benefits” later in this prospectus for

more information.

Risks of investing in a policy

The policy is unsuitable as a short-term savings vehicle. Some

of the principal risks of investing in a policy are as follows:

• If the investment options you choose perform poorly,

you could lose some or all of the premiums you pay.

• If the investment options you choose do not make enough

money to pay for the policy charges, you could have to

pay more premiums to keep your policy from terminating.

• Your policy will lapse and possibly terminate if it does

not have enough net policy account value to pay

6



monthly charges when due, and this could occur due to

policy charges, policy loans, partial withdrawals, and/or

poor investment performance.

• We can increase, without your consent and subject to

any necessary regulatory approvals, any charge that you

currently pay at less than the maximum amount. We will

not increase any charge beyond the highest maximum

noted in the tables below. See “Tables of policy charges”

in “Risk/benefit summary: Charges and expenses you

will pay,” later in this prospectus.

• There may be adverse tax consequences if you wish to

discontinue some or all of your insurance coverage

under a policy.

• Partial withdrawals from your policy are available only

after the first policy year and must be at least $500 and

no more than the net policy account value. We will

automatically reduce your policy’s death benefit as a

result of a partial withdrawal. If the Enhanced Amount is

included in the cash surrender value, it will be reduced

due to any partial withdrawal. See “Effect of partial

withdrawals on insurance coverage” under “Death

benefits and accessing your money” and “Enhanced

Amount” in “More information about policy features

and benefits” later in this prospectus.

Your policy permits other transactions that also have risks.

These and other risks and benefits of investing in a policy are

discussed in detail throughout this prospectus.

A discussion of the risks of each investment option may be

found in the Trust prospectus for that investment option.

How the COIL Institutional Series
SM

variable life

insurance policy is available

COIL Institutional Series
SM

is primarily intended for sales to

corporate owners. In most cases, the policy is used to

informally fund non-qualified deferred compensation plans

and split-dollar arrangements. Please see “Tax Information”

later in this prospectus for more information, including

“Business and employer owned policies.”
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2. Risk/benefit summary: Charges and expenses you will pay

Tables of policy charges

The following tables describe the fees and expenses that you will pay when buying, owning and surrendering the policy.

This table shows the charges that we may deduct under the terms of your policy when you buy and each time you contribute to

your policy, or transfer policy account value among investment options. All charges, except for the special services charges

(which are currently not specified in your policy), are shown on a guaranteed maximum basis. The current charges may

be lower than the guaranteed maximum for certain charges.
(1)

We do not currently charge for special services.

If you allocate policy amounts to the Market Stabilizer Option
®

(“MSO”), please see the supplement accompanying this pro-

spectus and the separate MSO prospectus for information about MSO charges.

Transaction Fees

Charge When charge is deducted Maximum amount that may

be deducted

Premium charge From each premium 2.25% of each premium

Charge for state and local taxes
(2)

From each premium 5% of each premium

(currently)

Charge for federal taxes
(3)

From each premium 1.25% of each premium paid

Transfers among investment

options

Upon transfer $25 per transfer
(4)

Special services charges

• Wire transfer charge
(5)

At the time of the transaction Maximum Charge: $90 Current Charge: $0

• Express mail charge
(5)

At the time of the transaction Maximum Charge: $35 Current Charge: $0

• Policy illustration charge
(6)

At the time of the transaction Maximum Charge: $25 Current Charge: $0

• Duplicate policy charge
(6)

At the time of the transaction Maximum Charge: $35 Current Charge: $0

• Policy history charge
(6)

At the time of the transaction Maximum Charge: $50 Current Charge: $0

• Charge for returned

payments
(6)

At the time of the transaction Maximum Charge: $25 Current Charge: $0

This table shows the fees and expenses that you will pay periodically during the time that you own the Policy, not including

underlying Trust portfolio fees and expenses.

Periodic charges other than underlying trust portfolio operating expenses

Charge When charge is deducted Maximum amount that may be deducted

Cost of insurance charge
(7)(8)(9)

Monthly Charge per $1,000 of our amount at risk:
(10)

Highest: $83.33

Lowest: $0.03

Representative (for a Preferred Plus 45-year-old non-

tobacco using male): $0.15
(11)

Mortality and expense risk

charge

Monthly

Policy Year

Annual % of your value in

our variable investment options

and the MSO (if applicable)
16

1–10 0.50%

11+ 0.35%

Administrative charge
(7)(8)

Monthly (1) Amount deducted: $15

plus

(2) Charge per $1,000 of the initial base policy face

amount and the initial amount of any requested base

policy face amount increase:

Highest: $0.70

Lowest: $0.15

Representative (for a Preferred Plus 45-year-old non-

tobacco using male): $0.27
(12)

Loan interest spread
(13)

On each policy anniversary (or

on loan termination, if earlier)

1% of loan amount
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Periodic charges other than underlying trust portfolio operating expenses

Optional rider charge When charge is deducted Maximum amount that may be deducted

Policy Continuation Rider
(14)

Once — on the date the rider is

exercised

The charge is equal to policy account value on the date of

exercise, multiplied by the Policy Continuation Charge Rate:

Maximum rate for policy with guideline premium test: 5%

Maximum rate for policy with cash value accumulation test:

19.40%
(15)

(1) For more information about some of these charges, see “Deducting policy charges” under “More information about certain policy charges” later in this

prospectus. The illustrations of Policy Benefits that your financial professional will provide will show the impact of the actual current and guaranteed

maximum rates, if applicable, of the policy charges listed in this table, based on various assumptions (except for the loan interest spread, where we use

current rates in all cases).

(2) Please refer to “Deducting policy charges” under “More information about certain policy charges” for more information on the charge for state and local taxes.

(3) The charge for federal taxes is used to cover our estimated costs of various federal income tax expenses that we incur.

(4) No charge, however, will ever apply to a transfer of all of your variable investment option amounts to our guaranteed interest option, or to any transfer

pursuant to our automatic transfer service or asset rebalancing service as discussed later in this prospectus.

(5) Unless you specify otherwise, this charge will be deducted from the amount you request. Please see ”Deducting policy charges” under “More

information about certain policy charges” for more information.

(6) The charge for this service must be paid using funds outside of your policy. Please see ”Deducting policy charges” under “More information about

certain policy charges” for more information.

(7) Since the charges may vary based on individual characteristics of the insured, these charges may not be representative of the charge that you will pay.

Your financial professional can provide you with more information about these charges as they relate to the insured’s particular characteristics. See

“Deducting policy charges” under “More information about certain policy charges.”

(8) Not applicable after the insured person reaches age 100.

(9) Insured persons who present particular health, occupational or avocational risks may be charged other additional charges as specified in their policies.

(10) Assuming there have been no face amount increases, our amount “at risk” is the difference between the amount of death benefit and the policy

account value as of the deduction date. For periods during which the alternative higher death benefit is operative, the amount at risk is greater and this

may result in higher cost of insurance charges. See “More information about certain policy charges” for more information about face amount increases.

(11) This representative amount is the rate we guarantee in the first policy year, or in the first year following a face amount increase, for a representative

insured male age 45 at issue, or at the time of a requested face amount increase, in the Preferred Plus non-tobacco user risk class.

(12) This representative amount is the rate we guarantee for a representative insured male age 45 at issue, or at the time of a requested face amount

increase, in the Preferred Plus, non-tobacco user risk class.

(13) We charge interest on policy loans but credit you with interest on the amount of the policy account value we hold as collateral for the loan. The loan

interest spread is the excess of the interest rate we charge over the interest rate we credit. See “Loan interest we charge” and “Interest that we credit on

loan collateral” under “Borrowing from your policy” in “Death benefits and accessing your money” later in this prospectus.

(14) The one-time charge is based on the age of the insured person on the date of exercise and the life insurance qualification test selected at issue.

(15) This is the maximum rate for an insured person who has attained age 75. The rate declines each year based on attained age.

(16) For more information about the MSO, please refer to the supplement accompanying this prospectus and the separate MSO prospectus.

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 currently charged by any of the Portfo-

lios that you will pay periodically during the time that you own the Policy. These fees and expenses are reflected in the Portfo-

lio’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 Trust prospectus for that Portfolio.

Portfolio operating expenses expressed as an annual percentage of daily net assets

Total Annual Portfolio Operating Expenses (expenses that are deducted from

Portfolio assets including management fees, 12b-1 fees, service fees and/or

other expenses)
(1)

Lowest

0.58%

Highest

3.50%

(1) “Total Annual Portfolio Operating Expenses” are for the year ended December 31, 2019 and may be 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 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
(
*

)

Lowest

0.58%

Highest

2.26%

(*) “Total Annual Portfolio Operating Expenses” may be based, in part, on estimated amounts of such expenses.
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Investment Expense Reduction Applied to the Calculation of Daily Unit Values

We will apply an expense reduction in the calculation of the daily unit values of each variable investment option of our separate

account (the “Investment Expense Reduction”). The Investment Expense Reduction for each variable investment option will be

determined based upon the Net Total Annual Portfolio Operating Expenses of each variable investment option’s corresponding

Portfolio. The Net Total Annual Portfolio Operating Expense is defined as the Total Annual Portfolio Operating Expense after

the application of any contractual expense limitation arrangements that are in place for more than one year.

The Investment Expense Reduction for each variable investment option will be initially determined and then annually updated,

based upon the Net Total Annual Portfolio Operating Expense of each variable investment option’s corresponding Portfolio

either (1) as shown in the annual Portfolio prospectuses dated on or about May 1st of each calendar year, for existing Portfolios

which are effective as of that date; or (2) as shown in the initial effective Portfolio prospectuses, for new portfolios that become

effective after that date, as applicable. The Investment Expense Reduction will be calculated based upon which of the three

ranges (less than 0.80%, 0.80% through 1.15%, or greater than 1.15%) in the table below that the Net Total Annual Portfolio

Operating Expense falls into. The ranges and formula amounts shown in the table below will not change while your policy

remains in effect.

During the year, the Investment Expense Reduction will be applied daily and will be equal to the daily equivalent of the

annual Investment Expense Reduction percentage that is defined in the table below. You should be aware that actual portfo-

lio operating expenses will generally fluctuate daily, so after the application of the Investment Expense Reduction, the result-

ing expenses you pay may increase or decrease from one day to the next. In addition, the Investment Expense Reduction for

each variable investment option is not intended to exceed the portion of the Net Total Annual Portfolio Operating Expenses

of each variable investment option’s corresponding Portfolio applied as of the day each unit value is calculated.

For example, if the Net Total Annual Portfolio Operating Expense of a Portfolio is shown as 0.75% in the applicable Portfolio

prospectus, then the annual Investment Expense Reduction would be calculated based upon the row of the table below that is

labeled “Less than 0.80%,” and therefore the annual Investment Expense Reduction for the variable investment option investing

in that Portfolio would be 0.35% (the greater of 0.15% and the excess of 0.75% over 0.40%). Furthermore, in this example, if the

actual Net Total Portfolio Operating Expenses on any given day were below the daily equivalent of 0.35% annually, the Invest-

ment Expense Reduction for that day would not exceed the actual Net Total Portfolio Operating Expenses for that day.

If the Net Total Annual Portfolio Operating Expenses

(before the Investment Expense Reduction) are:

Then the annual Investment Expense Reduction(**)

for that Variable Investment Option will be:

Less than 0.80% The amount equal to the greater of 0.15% and any

excess of the Net Total Annual Portfolio Operating

Expense over 0.40%. However, in no event will the

annual Investment Expense Reduction exceed the Net

Total Annual Portfolio Operating Expenses.

0.80% through 1.15% The amount equal to the greater of 0.15% and any

excess of the Net Total Annual Portfolio Operating

Expense over 0.80%. However, in no event will the

annual Investment Expense Reduction exceed the Net

Total Annual Portfolio Operating Expenses.

Greater than 1.15% 0.15%

** Because the expenses contained in the Trust prospectus for each Portfolio reflect annual expenses, the actual expenses incurred may be higher or lower

on any given day.

After applying the Investment Expense Reduction to the variable investment

options, the lowest and highest net annual portfolio operating expenses paid by

the policy owner for the year ended December 31, 2019, would have been:

Lowest

0.40%

Highest

2.11%

You will find the Net Total Annual Portfolio Operating Expenses for each Portfolio, which will enable you to determine the applicable

Investment Expense Reduction, in the separate prospectuses which accompany this prospectus. To obtain copies of Trust pro-

spectuses that do not accompany this prospectus, you may call one of our customer service representatives at 1-800-947-3598.

How we allocate charges among your investment options

We will allocate the policy’s monthly deductions among your investment options proportionately to your value in each.
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Changes in charges

We reserve the right in the future to (1) make a charge for certain taxes or reserves set aside for taxes (see “Our taxes” under

“Tax information” later in this prospectus) that might be imposed on us; (2) make a charge for the operating expenses of our

variable investment options (including, without limitation, SEC registration fees and related legal counsel fees and auditing fees);

or (3) change our other current policy charges (in no event will they exceed the maximum charges guaranteed in your policy).

Any changes that we make in our current charges or charge rates will be on a basis that is equitable to all policies belonging to a

given class, and will be determined based on reasonable assumptions as to expenses, mortality, investment income, lapses and

policy and contract claims associated with morbidity. These assumptions include taxes, longevity, surrenders, persistency, con-

versions, disability, accident, illness, inability to perform activities of daily living, and cognitive impairment, if applicable. Any changes

in charges may apply to then in force policies, as well as to new policies. You will be notified in writing of any changes in charges

under your policy.

11



3. 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 com-

pany has any legal responsibility to pay amounts that the

Company owes under the policies. The Company is solely

responsible for paying all amounts owed to you under your

policy.

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

To obtain (1) any forms you need for communicating with

us, (2) unit values and other values under your policy, and

(3) any other information or materials that we provide in

connection with your policy or the Portfolios, you may

communicate with our Administrative Office as listed below

for the purposes described.

By mail:

At the Post Office Box for our Administrative Office:

Equitable Financial Life Insurance Company

Life Operations

P.O. Box 1420

Charlotte, North Carolina 28201-1420

By express delivery only:

At the Street Address for our Administrative Office:

Equitable Financial Life Insurance Company

Life Operations

8501 IBM Drive, Suite 150

Charlotte, North Carolina 28262

(for express delivery purposes only)

By toll-free phone:

1-800-947-3598

By e-mail:

CorporateStrategiesGroupService@equitable.com

By fax:

1-888-809-1590

Required Forms. We require that the following types of

communications be on specific forms we provide for that

purpose:

(1) request for our automatic transfer service (our dollar cost

averaging service);

(2) request for our asset rebalancing service;

(3) transfers among investment options; and

(4) designation of new policy owner(s) and beneficiaries.

Other requests. We also have specific forms that we

recommend you use for the following:

(a) policy surrenders;

(b) transfers among investment options (not submitted by e-

mail); and

(c) changes in allocation percentages for premiums.

You can also change your allocation percentages, transfer

among investment options and/or change your address by

fax or by writing to our Administrative Office.

Certain methods of contacting us, such as by telephone or

electronically, may be unavailable or delayed (for example

our fax 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.

We reserve the right to limit access to these services if we

determine that you are engaged in a disruptive transfer

activity, such as “market timing.” (See “Disruptive transfer

activity” in “More information about other matters.”)

Formal Requirements. Any notice or request that does not

use our standard form must be in writing. It must be dated

and signed by you and should also specify your name, title

(if applicable), the insured person’s name (if different), your

policy number and adequate details about the notice you

wish to give or other action you wish us to take. We may

require you to return your policy to us before we make cer-

tain policy changes that you may request.

The proper person to sign forms, notices and requests

would normally be the owner or any other person that our

procedures permit to exercise the right or privilege in ques-

tion. If there are joint owners all must sign. Any irrevocable

beneficiary or assignee that we have on our records also

must sign certain types of requests.

You should send all requests, notices and payments to our

Administrative Office at the addresses specified above. We

will also accept requests and notices by fax at the above

number, if we believe them to be genuine. We reserve the

right, however, to require an original signature before acting

on any faxed item.

We require the signature of a corporate officer (or similar

individual with signing authority) for any partial withdrawal,

surrender or loan request. If the signing officer is listed as an

insured person, we require the co-signature of another

corporate officer (or similar individual with signing authority)

to surrender, request a loan, or make a partial withdrawal.

About our Separate Account FP

Each variable investment option is a part (or “subaccount”)

of our Separate Account FP. We established Separate

Account FP 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

life insurance policies. We are the legal owner of all of the

assets in Separate Account FP and may withdraw any

amounts that exceed our reserves and other liabilities with

respect to variable investment options under our policies.

The assets under Separate Account FP may not be used to

pay any liabilities of the Company other than those arising

from the policy. For example, we may withdraw amounts

from Separate Account FP that represent our investments in

Separate Account FP or that represent fees and charges

under the policies that we have earned. Income, gains and

losses credited to, or charged against Separate Account FP

reflect its own investment experience and not the investment

experience of the Company’s other assets.
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Separate Account FP is registered with the SEC under the

Investment Company Act of 1940 and is registered and classi-

fied under that act as a “unit investment trust.” The SEC, how-

ever, does not manage or supervise the Company or Separate

Account FP. Although the Separate Account is registered, the

SEC does not monitor the activity of Separate Account FP 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.

Each subaccount (variable investment option) of Separate

Account FP available under COIL Institutional Series
SM

invests solely in the applicable class of shares issued by the

corresponding Portfolio of the applicable Trust. Separate

Account FP immediately reinvests all dividends and other

distributions it receives from a Portfolio in additional shares

of that class in that Portfolio.

The Trusts sell their shares to the Company separate

accounts in connection with the Company’s variable life

insurance and/or annuity products, and to separate

accounts of insurance companies, both affiliated and

unaffiliated with the Company. EQ Advisors Trust and EQ

VIP Premier Trust also sell their shares to the trustee of a

qualified plan for the Company. We currently do not foresee

any disadvantages to our policy owners arising out of these

arrangements. However, the Board of Trustees of each Trust

intends to monitor events to identify any material irreconcil-

able 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 policy owners,

we will see to it that appropriate action is taken to do so.

Your voting privileges

Voting of Portfolio shares. As the legal owner of any Portfo-

lio shares that support a variable investment option, we will

attend (and have the right to vote at) any meeting of share-

holders of the Portfolio (or the Trusts). To satisfy currently-

applicable legal requirements, however, we will give you the

opportunity to tell us how to vote the number of each

Portfolio’s shares that are attributable to your policy. The

number of full and fractional votes you are entitled to will be

determined by dividing the policy account value (minus any

policy indebtedness) allocable to an investment option by

the net asset value per unit for the Portfolio underlying that

investment option. We will vote shares attributable to poli-

cies for which we receive no instructions in the same pro-

portion as the instructions we do receive from all policies

that participate in our Separate Account FP. With respect to

any Portfolio shares that we are entitled to vote directly

(because we do not hold them in a separate account or

because they are not attributable to policies), we will vote in

proportion to the instructions we have received from all

holders of variable annuity and variable life insurance poli-

cies who are using that Portfolio. One effect of proportional

voting is that a small number of policy owners may control

the outcome of a vote.

Under current legal requirements, we may disregard the

voting instructions we receive from policy owners only in

certain narrow circumstances prescribed by SEC regulations.

If we do, we will advise you of the reasons in the next annual

or semiannual report we send to you.

Voting as policy owner. In addition to being able to instruct

voting of Portfolio shares as discussed above, policy owners

that use our variable investment options may in a few

instances be called upon to vote on matters that are not the

subject of a shareholder vote being taken by any Portfolio. If

so, you will have one vote for each $100 of policy account

value in any such option; and we will vote our interest in

Separate Account FP in the same proportion as the

instructions we receive from holders of COIL Institutional

Series
SM

and other policies that Separate Account FP supports.

About the Trusts

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.
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4. About the 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 Com-

pany, serves as the investment adviser of the Portfolios of EQ Premier VIP Trust and EQ Advisors Trust. For some affiliated Portfo-

lios, 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, LLC (Equitable Financial Advisors in MI and TN), (“Equitable Advisors”) and Equi-

table Distributors, LLC (“Equitable Distributors”) (together, the “Distributors”) directly or indirectly receive 12b-1 fees from affili-

ated 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, a wholly owned subsidiary of the Company, receives management fees and administrative

fees in connection with the services it provides to the Portfolios. As such, it may be more profitable for us to offer affiliated Port-

folios 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

policy’s and/or the advisers’ respective Portfolios.

As a policy 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’ invest-

ment 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.

You should note that some Portfolios have objectives and strategies that are substantially similar to those of certain trusts that

are purchased directly rather than under a variable insurance product such as the COIL Institutional Series
SM

policy. These

Portfolios may even have the same investment managers and/or advisers and/or a similar name. However, there are numerous

factors that can contribute to differences in performance between two investments, particularly over short periods of time. Such

factors include the timing of stock purchases and sales; differences in trust cash flows; and specific strategies employed by the

portfolio manager.

Some affiliated Portfolios invest in other affiliated Portfolios (the “EQ Fund of Fund Portfolios”). The EQ Fund of Fund Portfolios

offer policy 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 policy owners and/or suggest that policy owners consider whether allocating

some or all of their 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 policy. 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 port-

folio. 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.
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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 other Portfolios that use the EQ volatility

management strategy, are identified below in the chart by a “✓“ under the column entitled “Volatility Management.”

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) are designed to reduce the overall volatility of your account value

and provide you with risk-adjusted returns over time. During rising markets, the EQ volatility management strategy, however,

could result in your 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, that invest exclusively in other

Portfolios that do not use the volatility management strategy. Conversely, investing in investment options that feature a

managed-volatility strategy may be helpful in a declining market when high market volatility triggers a reduction in the invest-

ment option’s equity exposure because during these periods of high volatility, the risk of losses from investing in equity secu-

rities may increase. In these instances, your 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. Any such unaffiliated Portfolio

is not identified under “Volatility Management” below in the chart. Such techniques could also impact your account value in the

same manner described above. Please see the Portfolio prospectuses for more information about the Portfolios’ objective and

strategies.

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 invest-

ment 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 total account value out of one or more Portfolios, any resulting negative effect on the perform-

ance 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.

Portfolios of the Trusts

EQ Premier VIP Trust
(++)

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/AGGRESSIVE ALLOCATION B Seeks to achieve long-term

capital appreciation.

• Equitable Investment

Management Group, LLC
✓

EQ/CONSERVATIVE

ALLOCATION

B Seeks to achieve a high level of

current income.

• Equitable Investment

Management Group, LLC
✓

EQ/CONSERVATIVE-PLUS

ALLOCATION

B Seeks to achieve current income

and growth of capital, with a

greater emphasis on current

income.

• Equitable Investment

Management Group, LLC ✓
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EQ Premier VIP Trust
(++)

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/MODERATE ALLOCATION B Seeks to achieve long-term

capital appreciation and current

income.

• Equitable Investment

Management Group, LLC ✓

EQ/MODERATE-PLUS

ALLOCATION

B Seeks to achieve long-term

capital appreciation and current

income, with a greater emphasis

on capital appreciation.

• Equitable Investment

Management Group, LLC ✓

EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

1290 VT CONVERTIBLE

SECURITIES

IB Seeks a high level of total return. • Equitable Investment

Management Group, LLC

• Palisade Capital

Management, L.L.C.

1290 VT DOUBLELINE

DYNAMIC ALLOCATION

IB Seeks to achieve total return

from long-term capital

appreciation and income.

• DoubleLine Capital LP

• Equitable Investment

Management Group, LLC

1290 VT DOUBLELINE

OPPORTUNISTIC BOND

IB Seeks to maximize current

income and total return.

• DoubleLine Capital LP

• Equitable Investment

Management Group, LLC

1290 VT ENERGY IB Seeks long-term capital

appreciation.

• Equitable Investment

Management Group, LLC

1290 VT EQUITY INCOME IB Seeks a combination of growth

and income to achieve an

above-average and consistent

total return.

• Barrow, Hanley,

Mewhinney & Strauss

LLC

• Equitable Investment

Management Group, LLC

1290 VT GAMCO MERGERS &

ACQUISITIONS

IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• GAMCO Asset

Management, Inc.

1290 VT GAMCO SMALL

COMPANY VALUE

IB Seeks to maximize capital

appreciation.

• Equitable Investment

Management Group, LLC

• GAMCO Asset

Management, Inc.

1290 VT LOW VOLATILITY

GLOBAL EQUITY

IB Seeks long-term capital

appreciation with lower absolute

volatility than the broad equity

markets.

• Equitable Investment

Management Group, LLC

1290 VT MULTI-ALTERNATIVE

STRATEGIES

IB Seeks long-term growth of

capital.

• Equitable Investment

Management Group, LLC

1290 VT NATURAL RESOURCES IB Seeks to achieve long-term

growth of capital.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

1290 VT REAL ESTATE IB Seeks to provide long-term

capital appreciation and current

income.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

1290 VT SMALL CAP VALUE IB Seeks to achieve long-term

growth of capital.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

• Horizon Kinetics Asset

Management LLC
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EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

1290 VT SMARTBETA

EQUITY
(**)(2)

IB Seeks to achieve long-term

capital appreciation.

• AXA Rosenberg

Investment Management,

LLC

• Equitable Investment

Management Group, LLC

1290 VT SOCIALLY

RESPONSIBLE

IB Seeks to achieve long-term

capital appreciation.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

EQ/AB SMALL CAP GROWTH IB Seeks to achieve long-term

growth of capital.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

EQ/ALL ASSET GROWTH

ALLOCATION
(*)(1)

IB Seeks long-term capital

appreciation and current

income.

• Equitable Investment

Management Group, LLC

EQ/AMERICAN CENTURY MID

CAP VALUE

IB Seeks to achieve long-term

capital growth. Income is a

secondary objective.

• American Century

Investment Management,

Inc.

• Equitable Investment

Management Group, LLC

EQ/BLACKROCK BASIC VALUE

EQUITY

IB Seeks to achieve capital

appreciation and secondarily,

income.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

EQ/CLEARBRIDGE LARGE CAP

GROWTH

IB Seeks to achieve long-term

capital growth.

• ClearBridge Investments,

LLC

• Equitable Investment

Management Group, LLC

EQ/COMMON STOCK INDEX IB 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/CORE BOND INDEX 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

IB Seeks to achieve long-term

growth of capital.

• AllianceBernstein L.P.

• EARNEST Partners, LLC

• Equitable Investment

Management Group, LLC
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EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/EQUITY 500 INDEX IB Seeks to achieve a total return

before expenses that

approximates the total return

performance of the Standard &

Poor’s 500
®

Composite Stock

Index, including reinvestment of

dividends, at a risk level consistent

with that of the Standard & Poor’s

500
®

Composite Stock Index.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

EQ/FRANKLIN RISING

DIVIDENDS

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

IB Seeks a high level of current

income. A secondary goal is

long-term capital appreciation.

• Equitable Investment

Management Group, LLC

• Franklin Advisers, Inc.

EQ/GOLDMAN SACHS MID

CAP VALUE

IB Seeks to achieve long-term

capital appreciation.

• Equitable Investment

Management Group, LLC

• Goldman Sachs Asset

Management, L.P.

EQ/INTERNATIONAL CORE

MANAGED VOLATILITY

IB Seeks to achieve long-term

growth of capital with an

emphasis on risk-adjusted

returns and managing volatility

in the Portfolio.

• 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

✓

EQ/INTERNATIONAL EQUITY

INDEX

IB 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.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

EQ/INTERNATIONAL VALUE

MANAGED VOLATILITY

IB Seeks to provide current income

and long-term growth of

income, accompanied by growth

of capital with an emphasis on

risk-adjusted returns and

managing volatility in the

Portfolio.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

• Harris Associates L.P.

✓

EQ/INVESCO COMSTOCK IB Seeks to achieve capital growth

and income.

• Equitable Investment

Management Group, LLC

• Invesco Advisers, Inc.
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EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/INVESCO GLOBAL
(*)(2)

IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• Invesco Advisers, Inc.

EQ/INVESCO GLOBAL REAL

ESTATE

IB Seeks to achieve total return

through growth of capital and

current income.

• Equitable Investment

Management Group, LLC

• Invesco Advisers, Inc.

• Invesco Asset

Management Ltd.

EQ/JANUS ENTERPRISE IB Seeks to achieve capital growth. • Equitable Investment

Management Group, LLC

• Janus Capital

Management LLC

EQ/JPMORGAN VALUE

OPPORTUNITIES

IB Seeks to achieve long-term

capital appreciation.

• Equitable Investment

Management Group, LLC

• J.P. Morgan Investment

Management Inc.

EQ/LARGE CAP CORE

MANAGED VOLATILITY

IB Seeks to achieve long-term

growth of capital with an

emphasis on risk-adjusted

returns and managing volatility

in the Portfolio.

• BlackRock Investment

Management, LLC

• Capital International, Inc.

• Equitable Investment

Management Group, LLC

• Thornburg Investment

Management, Inc.

• Vaughan Nelson

Investment Management

✓

EQ/LARGE CAP GROWTH

INDEX

IB 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.

• AllianceBernstein L.P.

• Equitable Investments

Management Group, LLC

EQ/LARGE CAP GROWTH

MANAGED VOLATILITY

IB Seeks to provide long-term

capital growth with an emphasis

on risk-adjusted returns and

managing volatility in the

Portfolio.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

• HS Management

Partners, LLC

• Loomis, Sayles &

Company, L.P.

• Polen Capital

Management, LLC

• T. Rowe Price Associates,

Inc.

✓

EQ/LARGE CAP VALUE INDEX IB 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.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

EQ/LOOMIS SAYLES GROWTH IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• Loomis, Sayles &

Company, L.P.
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EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/MFS INTERNATIONAL

GROWTH

IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• Massachusetts Financial

Services Company d/b/a

MFS Investment

Management

EQ/MFS INTERNATIONAL

INTRINSIC VALUE
(*)(3)

IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• Massachusetts Financial

Services Company d/b/a

MFS Investment

Management

EQ/MFS MID CAP FOCUSED

GROWTH

IB Seeks to provide growth of

capital.

• Equitable Investment

Management Group, LLC

• Massachusetts Financial

Services Company d/b/a

MFS Investment

Management

EQ/MFS TECHNOLOGY
(**)(1)

IB Seeks to achieve capital

appreciation.

• Equitable Investment

Management Group, LLC

• Massachusetts Financial

Services Company d/b/a

MFS Investment

Management

EQ/MFS UTILITIES SERIES IB Seeks to achieve total return. • Equitable Investment

Management Group, LLC

• Massachusetts Financial

Services Company d/b/a

MFS Investment

Management

EQ/MID CAP INDEX IB Seeks to achieve a total return

before expenses that

approximates the total return

performance of the Standard &

Poor’s MidCap 400
®

Index,

including reinvestment of

dividends, at a risk level consistent

with that of the Standard & Poor’s

MidCap 400
®

Index.

• AllianceBernstein L.P.

• Equitable Investment

Management Group, LLC

EQ/MID CAP VALUE

MANAGED VOLATILITY

IB Seeks to achieve long-term

capital appreciation with an

emphasis on risk adjusted

returns and managing volatility

in the Portfolio.

• BlackRock Investment

Management, LLC

• Diamond Hill Capital

Management, Inc.

• Equitable Investment

Management Group, LLC

• Wellington Management

Company, LLP

✓

EQ/MONEY MARKET
(+)

IB Seeks to obtain a high level of

current income, preserve its

assets and maintain liquidity.

• BNY Mellon Investment

Adviser, Inc.

• Equitable Investment

Management Group, LLC

EQ/MORGAN STANLEY SMALL

CAP GROWTH

IB Seeks to achieve long-term

growth of capital.

• BlackRock Investment

Management, LLC

• Equitable Investment

Management Group, LLC

• Morgan Stanley

Investment Management

Inc.
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EQ Advisors Trust

Portfolio Name Share Class Objective

Investment Adviser

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

Volatility

Management

EQ/PIMCO GLOBAL REAL

RETURN

IB Seeks to achieve maximum real

return, consistent with

preservation of capital and

prudent investment

management.

• Equitable Investment

Management Group, LLC

• Pacific Investment

Management Company

LLC

EQ/PIMCO REAL RETURN IB Seeks to achieve maximum real

return, consistent with

preservation of real capital and

prudent investment

management.

• Equitable Investment

Management Group, LLC

• Pacific Investment

Management Company

LLC

EQ/PIMCO TOTAL RETURN IB Seeks to achieve maximum total

return, consistent with

preservation of capital and

prudent investment

management.

• Equitable Investment

Management Group, LLC

• Pacific Investment

Management Company

LLC

EQ/PIMCO ULTRA SHORT

BOND

IB Seeks to generate a return in

excess of traditional money

market products while

maintaining an emphasis on

preservation of capital and

liquidity.

• Equitable Investment

Management Group, LLC

• Pacific Investment

Management Company

LLC

EQ/SMALL COMPANY INDEX IB 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

IB Seeks to achieve long-term

capital appreciation and

secondarily, income.

• Equitable Investment

Management Group, LLC

• T. Rowe Price Associates,

Inc.

EQ/T. ROWE PRICE HEALTH

SCIENCES

IB Seeks to achieve long-term

capital appreciation.

• Equitable Investment

Management Group, LLC

• T. Rowe Price Associates,

Inc.

MULTIMANAGER AGGRESSIVE

EQUITY

IB Seeks to achieve long-term

growth of capital.

• 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.

MULTIMANAGER

TECHNOLOGY

IB Seeks to achieve long-term

growth of capital.

• AllianceBernstein L.P.

• Allianz Global Investors

U.S. LLC

• Equitable Investment

Management Group, LLC

• Wellington Management

Company, LLP
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AIM Variable Insurance Funds

(Invesco Variable Insurance

Funds) — Series II

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

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.

American Funds Insurance Series
®

Portfolio Name — Class 4 Shares Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

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 long-term capital

appreciation.

• Capital Research and

Management Company

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

Fidelity
®

Variable Insurance

Products (VIP) – Service Class 2

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

FIDELITY
®

VIP ASSET MANAGER:

GROWTH PORTFOLIO

The fund seeks to maximize total return by allocating

its assets among stocks, bonds, short-term

instruments, and other investments.

• Fidelity Management &

Research Company (FMR)

FIDELITY
®

VIP GROWTH & INCOME

PORTFOLIO

The fund seeks high total return through a

combination of current income and capital

appreciation.

• Fidelity Management &

Research Company (FMR)

FIDELITY
®

VIP MID CAP PORTFOLIO The fund seeks long-term growth of capital. • Fidelity Management &

Research Company (FMR)

FIDELITY
®

VIP VALUE PORTFOLIO The fund seeks capital appreciation. • Fidelity Management &

Research Company (FMR)

Franklin Templeton Variable Insurance

Products Trust — Class 2

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

FRANKLIN SMALL CAP VALUE VIP

FUND

Seeks long-term total return. • Franklin Mutual Advisers,

LLC

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.

Ivy Variable Insurance

Portfolios

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

IVY VIP HIGH INCOME To seek to provide total return through a

combination of high current income and capital

appreciation.

• Ivy Investment

Management Company

(IICO)

IVY VIP SMALL CAP GROWTH To seek to provide growth of capital. • Ivy Investment

Management Company

(IICO)

Legg Mason Partners Variable

Equity Trust — Share Class II

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

CLEARBRIDGE VARIABLE MID CAP

PORTFOLIO

Seeks long-term growth of capital. • Legg Mason Partners Fund

Advisor, LLC (Investment

Manager)

• Sub-Adviser: ClearBridge

Investments, LLC
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Lord Abbett Series Fund

Class VC

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s),

as applicable)

LORD ABBETT BOND DEBENTURE

PORTFOLIO (VC)

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

PIMCO Variable Insurance Trust —

Advisor Class

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s),

as applicable)

PIMCO COMMODITYREALRETURN
®

STRATEGY PORTFOLIO

Seeks maximum real return consistent with

prudent investment management.

• Pacific Investment

Management Company

LLC

T. Rowe Price Equity Series, Inc.

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s),

as applicable)

T. ROWE PRICE EQUITY INCOME

PORTFOLIO - II

Seeks a high level of dividend income and long-

term capital growth primarily through investments

in stocks.

• T. Rowe Price Associates,

Inc.

VanEck VIP Trust — Service Class

Portfolio Name Objective

Investment Adviser (and

Sub-Adviser(s), as applicable)

VANECK VIP GLOBAL HARD ASSETS

FUND

Seeks long-term capital appreciation by investing

primarily in hard asset securities. Income is a

secondary consideration.

• Van Eck Associates

Corporation

(+) 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 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

(1) All Asset Growth-Alt 20

(2) EQ/Oppenheimer Global

(3) EQ/MFS International Value

(**) 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

(1) EQ/MFS Technology II EQ/MFS Technology

(2) EQ/Templeton Global Equity Managed Volatility 1290 VT SmartBeta Equity

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 1-800-947-3598.
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5. Payment of premiums and determining your policy’s value

How you can pay for and contribute to your policy

Premium payments. We call the amounts you contribute to

your policy “premiums” or “premium payments.” The

amount we require as your first premium varies depending

on the specifics of your policy and the insured person. Each

subsequent premium payment must be at least $250,

although we can increase this minimum if we give you

advance notice. Otherwise, with a few exceptions mentioned

below, you can make premium payments at any time and in

any amount.

Section 1035 exchanges of policies. If we approve, you may

purchase a COIL Institutional Series
SM

policy through an

assignment and exchange of another life insurance policy

with a cash surrender value pursuant to a valid exchange

under Section 1035 of the Internal Revenue Code (the

“Code”). If such other policy is subject to a policy loan, we

may permit you to carry over all or a portion of such loan to

the COIL Institutional Series
SM

policy, subject to our admin-

istrative rules then in effect. In this case, we will treat any cash

paid, plus any loaned amount carried over to the COIL

Institutional Series
SM

policy, as premium received in consid-

eration of our issuing the policy. If we allow you to carry over

all or a portion of any such outstanding loan, then we will

hold amounts securing such loan in the same manner as the

collateral for any other policy loan, and your policy also will

be subject to all our other rules regarding loans (see

“Borrowing from your policy” later in this prospectus).

You can generally pay premiums at such times and in such

amounts as you like before the policy anniversary nearest

the insured’s 100th birthday, so long as (i) you pay enough

to prevent your policy from lapsing and (ii) you don’t exceed

certain limits determined by the federal income tax laws

applicable to life insurance.

Your choice of a life insurance qualification test and limits on

premium payments. A policy must satisfy either of two test-

ing methods to qualify as a life insurance contract for tax

purposes under Section 7702 of the Code. In your applica-

tion, you may choose either the guideline premium/cash

value corridor test (“guideline premium test”) or the cash

value accumulation test. If you do not choose a life

insurance qualification test, your policy will be issued using

the guideline premium test. Once your policy is issued, the

qualification method cannot be changed.

The qualification method you choose will depend upon your

objective in purchasing the policy. Generally, under the cash

value accumulation test, you have the flexibility to pay more

premiums in the earlier years than under the guideline pre-

mium test for the same face amount and still qualify as life

insurance for federal income tax purposes. Under the guide-

line premium test, the federal tax law definition of “life

insurance” limits your ability to pay certain high levels of

premiums (relative to your policy’s insurance coverage) but

increases those limits over time. We will return any premium

payments that exceed these limits.

You should note, however, that the alternative death benefit

under the cash value accumulation test may be higher in

earlier policy years than under the guideline premium test,

which will result in higher charges. Under either test, if at any

time your policy account value plus any Enhanced Amount

(as such terms are defined later in the prospectus) is high

enough that the alternative higher death benefit would

apply, we reserve the right to limit the amount of any pre-

miums that you pay, unless the insured person provides us

with evidence of insurability satisfactory to us.

Regardless of which life insurance qualification test you

choose, if your premium payments exceed certain other

amounts specified under the Code, your policy will become

a “modified endowment contract,” which may subject you to

additional taxes and penalties on any distributions from your

policy. See “Tax information” later in this prospectus. We

may return any premium payments that would cause your

policy to become a modified endowment contract if we

have not received a satisfactory modified endowment con-

tract acknowledgment from you.

You can ask your financial professional to provide you with an

illustration of Policy Benefits that shows you the amount of

premiums you can pay, based on various assumptions, without

exceeding applicable tax law limits. The tax law limits can

change as a result of certain changes you make to your policy.

For example, a reduction in the face amount of your policy may

reduce the amount of premiums that you can pay and may

impact whether your policy is a modified endowment contract.

You should discuss your choice of life insurance qualification

test and possible limitations on policy premiums with your

financial professional and tax advisor before purchasing the

policy.

Planned periodic premiums. Page 3 of your policy will specify

a “planned periodic premium.” This is the amount that you

request us to bill you. However, payment of these or any

other specific amounts of premiums is not mandatory. You

need to pay only enough premiums to keep your policy from

lapsing or terminating as discussed below.

The minimum amount of premiums you must pay

Policy “lapse” and termination. Your policy will lapse (also

referred to in your policy as “default”) if it does not have

enough net policy account value to pay the monthly charges

when due. (“Policy account value” and “net policy account

value” are explained under “Payment of premiums and

determining your policy’s value” later in this prospectus.) We

will mail a notice to you at your last known address if your

policy lapses. Such written notice will state that a grace period

of 61 days has begun starting with the date the notice is
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mailed. The notice will also state the amount of payment that

is due. The payment required will not be more than an

amount sufficient to increase your net policy account value to

cover all monthly deductions for 3 months, calculated

assuming no interest or investment performance was cred-

ited to or charged against your policy account value and

assuming no policy changes were made. You may not make

any transfers or request any other policy changes during a

grace period. If we do not receive your payment by the end

of the grace period, your policy (and all riders to the policy)

will terminate without value and all coverage under your

policy will cease. We will mail an additional notice to you if

your policy terminates.

If the insured person dies during a grace period, we will pay

the death benefit, plus any benefits due from riders, less any

overdue charges, policy loans and accrued loan interest, to

the beneficiary you have named.

Your policy will terminate if you don’t pay enough premiums

to pay the charges we deduct. However, we will first send you

a notice and give you the opportunity to pay any shortfall.

You may owe taxes if your policy terminates while you have

a loan outstanding, even though you receive no additional

money from your policy at that time. See “Tax information”

later in this prospectus.

Restoring a terminated policy. To have your policy

“restored” (put back in force), you must apply within three

years after the date of termination. You must also (i) present

evidence of insurability satisfactory to us and (ii) pay at least

the amount of premium that we require. The required

payment will not be more than an amount sufficient to cover

the total monthly deductions for 3 months, calculated from

the effective date of restoration and the charges deducted

from premiums. We will determine the amount of this

required payment as if no interest or investment perform-

ance were credited to or charged against your policy

account value. You may only restore your policy if it has

terminated without value. You may not restore a policy that

was given up for its net cash surrender value. The Enhanced

Amount that was applicable on the day of default will not be

restored after a policy is terminated and restored.

We will not restore the policy unless the insured person is alive

on the effective date of policy restoration. The effective date

of the restoration of policy benefits will be the beginning of

the policy month which coincides with or next follows the date

we approve your request. We will deduct an amount not to

exceed the total premium charge plus charges for state, local

and federal taxes shown in “Table of policy charges” in “Risk/

benefit summary: Charges and expenses you will pay” from

the required payment. Your policy account value on the date

of restoration will be equal to the balance of the required

payment. We will start to make monthly deductions again as

of the effective date of restoration. Policy loans are not

restored when the policy is restored.

Investment options within your policy

Except as set forth in the next paragraph, we will initially put all

unloaned amounts which you have allocated to investment

options into such options on the later of: (1) the business day

that we receive the full minimum initial premium at our

Administrative Office; (2) the register date of your policy; and

(3) the issue date of your policy (the “Investment Start Date”).

Before the Investment Start Date, your initial premium will be

held in a non-interest bearing account. See “Policy issuance” in

“More information about procedures that apply to your policy”

later in this prospectus.

In those states that require us to return your premium without

adjustment for investment performance within a certain num-

ber of days (see “Your right to cancel within a certain number of

days,” later in this prospectus), we will initially put all amounts

which you have allocated to the investment options into our

EQ/Money Market investment option as of the Investment Start

Date. We will re-allocate that investment in accordance with

your premium allocation instructions then in effect as of the

“Allocation Date”, which is the later of: (1) the first business day

following the end of the free look period (e.g., 10 days from the

signed date on the Delivery Receipt); and (2) the business day

the Delivery Receipt is received in our Administrative Office. For

all other policies, the Allocation Date is the Investment Start

Date, and there is no automatic initial allocation to the EQ/

Money Market investment option.

You give such allocation instructions in your application to

purchase a policy. You can change the premium allocation

percentages at any time, but this will not affect any prior

allocations. The allocation percentages that you specify must

always be in whole numbers and total exactly 100%.

The policy is between you and the Company. The policy is

not an investment advisory account, and the Company is not

providing any investment advice or managing the alloca-

tions under your policy. In the absence of a specific written

arrangement to the contrary, you, as the owner of the

policy, have the sole authority to make investment alloca-

tions and other decisions under the policy. If your policy is

sold by a financial professional of Equitable Advisors, your

financial professional 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 policy. If

your financial professional is a registered representative with

a broker-dealer other than Equitable’s Advisors, you should

speak with him/her regarding any different arrangements

that may apply.

You can choose among variable investment options.

Variable investment options. The available variable invest-

ment options are listed on the front cover of this prospectus.

(Your policy and other supplemental materials may refer to

these as “Investment Funds”.) The investment results you will

achieve in any one of these options will depend on the

investment performance of the corresponding Portfolio that

shares the same name as that option. That Portfolio follows

investment practices, policies and objectives that are appro-

priate to the variable investment option you have chosen.

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.
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The advisors who make the investment decisions for each Port-

folio are set forth later in the prospectus under “About the

Portfolios of the Trusts.”

You will find other important information about each Portfo-

lio in the separate prospectuses for each Trust which

accompany this prospectus including a comprehensive dis-

cussion of the risks of investing in each Portfolio. To obtain

copies of Trust prospectuses that do not accompany

this prospectus, you may call one of our customer serv-

ice representatives at 1-800-947-3598. We may add or

delete variable investment options or Portfolios at any time.

Guaranteed interest option. You can also allocate some or all

of your policy’s value to our guaranteed interest option. We, in

turn, invest such amounts as part of our general assets.

Periodically we declare a fixed rate of interest (2% minimum)

on amounts that you allocate to our guaranteed interest

option. We credit and compound the interest daily at an

effective annual rate that equals the declared rate. At any time,

the rates we are declaring on existing policies may differ from

the rates we are then declaring for newly issued policies. (The

guaranteed interest option is part of what your policy and

other supplemental material may refer to as the “Guaranteed

Interest Account”.)

We will pay at least 2% annual interest on our guaranteed

interest option.

Market Stabilizer Option
®

(“MSO”). Where available, the MSO

rider provides you with the opportunity to earn interest that we

will credit based in part on the performance of the S&P 500

Price Return Index. The S&P 500 Price Return Index includes

500 companies in leading industries of the U.S. economy,

capturing 75% coverage of U.S. equities. The S&P 500 Price

Return Index does not include dividends declared by any of

the companies included in this Index. Please see the separate

supplement accompanying this prospectus and the Market

Stabilizer Option
®

prospectus for more information.

Your policy account value

As set forth earlier in this prospectus, we deduct premium

charges and charges for taxes from each premium payment

you make. We credit the rest of each premium payment to

your policy account value. You instruct us to allocate your

policy account value to one or more of the policy’s investment

options indicated on the front cover of this prospectus.

Your policy account value, is the total of (i) your amounts in

our variable investment options, (ii) your amounts in our

guaranteed interest option other than in (iii), and (iii) any

amounts that we are holding to secure policy loans that you

have taken (including any interest on those amounts which has

not yet been allocated to the variable investment options). See

“Borrowing from your policy” later in this prospectus. The

account value of any policy amounts transferred to the Market

Stabilizer Option
®

(“MSO”) is also included in your policy

account value, and is calculated as described in the separate

Market Stabilizer Option
®

prospectus. (Your policy and other

supplemental material may refer to (ii) and (iii) above as our

“Guaranteed Interest Account”.) These amounts are subject to

certain charges discussed in “Risk/benefit summary: Charges

and expenses you will pay,” earlier in this prospectus.

Your “net policy account value” is your policy account value

minus any outstanding policy loan and accrued loan interest.

Your “cash surrender value” is your policy account value plus

the Enhanced Amount, if applicable.

Your “net cash surrender value” is your cash surrender value

minus any outstanding policy loan and accrued loan interest.

Your policy account value will be credited with the same

returns as are achieved by the Portfolios that you select and

interest credited on amounts in the guaranteed interest

option, and is reduced by the amount of administrative,

mortality and expense risk, cost of insurance and rider

charges we deduct under the policy.

Your policy’s value in our variable investment options. The

account value that you have allocated to any variable

investment option is invested in shares of the corresponding

Portfolio. Your value in each variable investment option is

measured by “units.”

The number of your units in any variable investment option

does not change, absent an event or transaction under your

policy that involves moving assets into or out of that option.

Whenever any amount is withdrawn or otherwise deducted

from one of your policy’s variable investment options, we

“redeem” (cancel) the number of units that has a value equal

to that amount. This can happen, for example, when all or a

portion of monthly deductions and transaction-based

charges, if applicable, are deducted from that option, or

when loans, transfers, withdrawals and surrenders are made

from that option. Similarly, you “purchase” additional units

having the same value as the amount of any premium (after

deduction of charges deducted from premiums), loan

repayment, or transfer that you allocate to that option.

The value of your units will increase or decrease each busi-

ness day, as though you had invested in the corresponding

Portfolio’s shares directly (and reinvested all dividends and

distributions from the Portfolio in additional Portfolio shares).

On any day, your value in any variable investment option

equals the number of units credited to your policy under

that option, multiplied by that day’s value for one such unit.

The mortality and expense risk charge mentioned earlier in

this prospectus is calculated as a percentage of the value

you have in the variable investment options and the MSO, if

applicable, and deducted monthly from your policy account.

Your policy’s value in our guaranteed interest option. Your

policy’s value in our guaranteed interest option includes any

amounts that have been allocated to that option, based on

your request. We credit all of such amounts with interest at

rates we declare from time to time. We guarantee that these

rates will not be less than a 2% effective annual rate.

Amounts may be allocated to or removed from your policy’s

value in our guaranteed interest option for the same pur-

poses as described earlier in this prospectus for the variable

investment options. We credit your policy with a number of

dollars in that option that equals any amount that is being

allocated to it. Similarly, if amounts are being removed from

your guaranteed interest option for any reason, we reduce

the amount you have credited to that option on a

dollar-for-dollar basis.
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6. Transferring your money among our investment options

Transfers you can make

You can transfer among our variable investment options and

into our guaranteed interest option.

After your policy’s Allocation Date, you can transfer amounts

from one investment option to another subject to certain

restrictions discussed below. Currently, the total of all trans-

fers you make on the same day must be at least $500;

except that you may transfer your entire balance in an

investment option, even if it is less than $500. We reserve

the right to lower this $500 limit upon written notice to you.

We also reserve the right to restrict transfers among variable

investment options including to limit transfers to once every

30 days, to require a minimum time period between each

transfer, and to establish a maximum dollar amount for

transfers. If we decide to change our limitations on transfers

into or out of the variable investment options, we will pro-

vide you with advance written notice.

Please see “Investment options within your policy” in

“Payment of premiums and determining your policy’s value”

for more information about your role in managing your

allocations.

Current unrestricted transfers out of the guaranteed interest

option. We are relaxing our policy rules so that, beginning

on the business day after the Allocation Date and thereafter,

you may transfer any amount of unloaned policy account

value out of the guaranteed interest option to any other

investment option until further notice. If we decide to

change our limitations on transfers out of the guaranteed

interest option, we will provide you with notice of at least 30

days.

Although the policy rules are currently not in effect, we

reserve the right to impose them, in which case the following

limitations would apply:

• transfers out of the guaranteed interest option are lim-

ited to once each policy year;

• any such request for transfer must be received within a

period beginning 30 days prior to the policy anniversary

and ending 60 days after the policy anniversary;

• a transfer request received up to 30 days prior to policy

anniversary will be effective on the policy anniversary,

and on or within 60 days after the policy anniversary will

become effective on the date the request is received;

• the maximum amount you may transfer in any policy

year is the greatest of (a) $500, (b) 25% of the unloaned

value in the guaranteed interest option on the transfer

effective date, and (c) the amount transferred from the

unloaned value in our guaranteed interest option the

immediately preceding policy year, if any.

Please note that the ability to make unrestricted transfers

from the guaranteed interest option does not apply to any

amounts that we are holding as collateral for a policy loan or

as “restricted” amounts as a result of your election to receive

a living benefit, if available under your policy. In addition, if

you elect to transfer account value to the Market Stabilizer

Option
®

(“MSO”), there must be sufficient funds remaining in

the guaranteed interest option to cover the Charge Reserve

Amount.

Disruptive transfer activity. We reserve the right to limit

access to these services described below if we determine

that you are engaged in a disruptive transfer activity, such as

“market timing.” (see “Disruptive transfer activity” in “More

information about other matters.”)

How to make transfers

You may submit a written request for a transfer to our

Administrative Office. In general, transfers take effect on the

date the request is received. However, any written or facsim-

ile transaction requests received after 4:00 p.m. (Eastern

Time) take effect the next business day. Finally, there may be

a charge for making any transfer. Please see “Risk/benefit

summary: Charges and expenses you will pay” earlier in this

prospectus for more information about charges for this

transfer.

Our automatic transfer service

We offer an automatic transfer service. This service allows you

to gradually allocate amounts to the variable investment

options, and the MSO, if available, by periodically transferring

approximately the same dollar amount to the variable

investment options you select. This will cause you to purchase

more units if the unit’s value is low, and fewer units if the unit’s

value is high. Therefore, you may achieve a lower average

cost per unit over the long term.

Using the automatic transfer service does not guarantee that

you will earn a profit or be protected against losses.

Our automatic transfer service (also referred to as our “dollar

cost averaging service”) enables you to make automatic

monthly or quarterly transfers from the EQ/Money Market

option to our other variable investment options. If you elect

the automatic transfer service on a monthly basis, transfers

will occur on the 10th day of each policy month. If you elect

the automatic transfer service on a quarterly basis, transfers

will occur on the 10th day of the last month of each calendar

quarter. You may elect the automatic transfer service with

your policy application or at any later time (provided you are

not using the asset rebalancing service described below). At

least $5,000 must be allocated to the EQ/Money Market

option to begin using the automatic transfer service with a

minimum total transfer amount of $250.
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You can also cancel the automatic transfer service at any

time by submitting a written request to our Administrative

Office. You may not simultaneously participate in the asset

rebalancing service and the automatic transfer service.

We will not deduct a transfer charge for any transfer made

in connection with our automatic transfer service.

Our asset rebalancing service

You may wish us to periodically redistribute the amounts you

have in our variable investment options so that the relative

amount of your account value in each variable option is

restored to match the planned periodic premium allocation

percentages. You can accomplish this automatically through

our asset rebalancing service. The rebalancing will occur on

the 10th day of the last month of a calendar quarter. Certain

investment options, such as the guaranteed interest option

and the MSO, are not available investment options with the

asset rebalancing service. You also may not simultaneously

participate in the asset rebalancing service and the automatic

transfer service (discussed above).

You may request the asset rebalancing service in your policy

application or at any later time by completing our enrollment

form. At any time, you may also terminate the rebalancing

program or make changes to your allocations under the

program. Once enrolled in the rebalancing service, it will

remain in effect until you instruct us in writing to terminate the

service. Requesting an investment option transfer while

enrolled in our asset rebalancing service 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 rebalancing service. Changes to your allocation

instructions for the rebalancing service (or termination of your

enrollment in the service) must be in writing and sent to our

Administrative Office. You may change your allocation

instructions by changing the planned periodic premium

allocation percentages or discontinue participation in the asset

rebalancing service at any time.

We will not deduct a transfer charge for any transfer made

in connection with our asset rebalancing service.

Transfers by third parties

As a general rule and as a convenience to you, we allow you

to give a third party the right to effect transfers on your

behalf. However, when the same third party makes transfers

for many policy owners, the result can be simultaneous

transfers involving large amounts of account value. Such

transfers can disrupt the orderly management of the portfo-

lios underlying the policy, can result in higher costs to policy

owners, and are generally not compatible with the long-

range goals of policy owners. We believe that such simulta-

neous transfers effected by such third parties are not in the

best interests of all shareholders of the variable investment

options, and the managements of the variable investment

options share this position.

Therefore, to the extent necessary to reduce the adverse

effects of simultaneous transfers made by third parties who

make transfers on behalf of multiple policy owners, we may

not honor such transfers. We will notify you in writing if we do

not process a transfer request. Also, we will institute proce-

dures to assure that the transfer requests that we receive

have, in fact, been made by the policy owners in whose

names they have been submitted. These procedures will not,

however, prevent policy owners from making their own trans-

fer requests.
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7. Death benefits/accessing your money

About your life insurance benefit

Your policy’s face amount. In your application to buy a COIL

Institutional Series
SM

policy, you tell us how much insurance

coverage you want on the life of the insured person. We call

this the “face amount” of the base policy. $100,000 is the

smallest face amount of base coverage you can request.

Insurance coverage begins on the register date.

If the insured person dies, we pay a life insurance benefit to

the “beneficiary” you have named. The amount we pay

depends on whether you have chosen death benefit Option

A or death benefit Option B. (See “Your options for receiving

policy proceeds” under “More information about policy fea-

tures and benefits” later in this prospectus).

Your policy’s “death benefit” options. In your policy applica-

tion, you also choose whether the basic amount (or

“benefit”) we will pay if the insured person dies is:

• Option A — The policy’s face amount on the date of

the insured person’s death. The amount of this death

benefit doesn’t change over time, unless you take any

action that changes the policy’s face amount;

— or —

• Option B — The policy’s face amount plus the policy

account value on the date of death. Under this option,

the amount of death benefit generally changes from

day to day, because many factors (including underlying

fund’s investment performance, deduction of charges

and expenses, premium payments and withdrawals)

affect your policy account value. For this purpose, the

policy account value is increased by the Enhanced

Amount (during the first 14 policy years).

Under Option B, your policy’s death benefit will tend to be

higher than under Option A. As a result, the monthly

insurance charge we deduct will also be higher, to compen-

sate us for our additional risk. See “Payment of premiums

and determining your policy’s value” for additional detail

regarding the calculation of the policy value account.

Starting in the third policy year, you can change the death

benefit option of the policy subject to our underwriting rules

then in effect as to maximum age. If you ask us to change

from Option A to Option B, we will reduce the base policy

face amount by the amount in your policy account on the

date the change takes effect. Reductions in base policy face

amount will be in the same order as specified under

“Decreases” in “You can increase or decrease your insurance

coverage” below. However, we will decline to make such

change if it would reduce the base policy face amount to less

than the $100,000 minimum. If you ask us to change from

Option B to Option A, we will increase the base policy face

amount by the amount in your policy account on the date the

change takes effect. Such an increase in base policy face

amount will be treated as part of the initial base policy face

amount. Such reductions and increases in the base policy face

amount are made so that the death benefit remains the same

on the date the change takes effect.

We reserve the right to decline to make any change that we

determine would cause this policy to fail to qualify as life

insurance under applicable tax law as interpreted by us. We

also reserve the right to decline any change that may cause

this policy to lose its ability to be tested for Federal income

tax purposes under the 2017 Commissioners Standard

Ordinary mortality tables, as this could cause the policy to

fail to qualify as life insurance for tax purposes.

Alternative higher death benefit in certain cases

Your policy is designed to always provide a minimum level of

insurance protection relative to your policy account value, in

part to meet the definition of “life insurance” under section

7702 of the Code. For this purpose, the policy account value is

increased by the Enhanced Amount.

We will automatically pay an alternative death benefit if it is

higher than the basic Option A or Option B death benefit

you have selected. The alternative higher death benefit is

based upon the life insurance qualification test (described

above) that you choose. For the guideline premium test, this

alternative death benefit is computed by multiplying your

policy account value (including any applicable Enhanced

Amount) on the insured person’s date of death by a

percentage specified in your policy. The percentage

depends on the insured person’s age for the then current

policy year and ranges from 250% at age 40 or under to

101% at 94 and over.

If the policy account value in your policy is high enough,

relative to the face amount, the life insurance benefit will

automatically be greater than the Option A or Option B

death benefit you have selected.

For the cash value accumulation test, the alternative death

benefit is computed by multiplying your policy account value

(including any applicable Enhanced Amount) on the insured

person’s date of death by a percentage specified in your

policy. The percentage depends upon the insured’s age, sex

and tobacco use status and is calculated using an interest

rate of 4% and mortality charges based upon the 2017

Commissioner’s Standard Ordinary Mortality Tables.

These higher alternative death benefits expose us to greater

insurance risk than the regular Option A and B death bene-

fit. Because the cost of insurance charges we make under

your policy are based in part on the amount of our risk, you
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will pay more cost of insurance charges for any periods

during which a higher alternative death benefit is the oper-

ative one.

The operative period for the higher alternative death benefit

is determined in connection with the requirements of the

Code. The calculation of the death benefit is built into the

monthly calculation of the cost of insurance charge, which is

based on the net amount at risk. The need for the higher

alternative death benefit is assessed on each monthly anni-

versary date, and on the death of the insured. Each policy

owner receives an annual statement showing various policy

values. The annual statement shows the death benefit

amount as of the policy anniversary, and that amount would

reflect the alternative higher death benefit amount, if appli-

cable at that time. This annual statement also reflects the

monthly cost of insurance charge for the policy year, reflect-

ing a higher net amount at risk in those months when the

higher alternative death benefit is in effect.

Other adjustments to death benefit. We will increase the

death benefit proceeds by the amount of any other benefits

we owe upon the insured person’s death under any optional

riders which are in effect.

We will reduce the death benefit proceeds by the amount of

any outstanding policy loans and unpaid loan interest, as well

as any amount of monthly charges under the policy that

remain unpaid because the insured person died during a grace

period. After being reduced by all of these amounts, the death

benefit is referred to as the “net death benefit.”

Subject to certain restrictions, you can request a change in

your death benefit option.

Your options for receiving policy proceeds

Beneficiary of death benefit. You designate your policy’s

beneficiary in your policy application. You can change the

beneficiary at any other time during the insured person’s life.

If no beneficiary is living when the insured person dies, we will

pay the death benefit proceeds in equal shares to the insured

person’s surviving children. If there are no surviving children,

we will instead pay the insured person’s estate.

Payment of death benefit. We will pay any death benefit in a

single sum. If the beneficiary is a natural person (i.e., not an

entity such as a corporation) and so elects, death benefit pro-

ceeds can be paid through the “Access Account”, which is a

draft account that works in certain respects like an interest-

bearing checking account. In that case, we will send the

beneficiary a draftbook, and the beneficiary will have immedi-

ate access to the proceeds by writing a draft for all or part of

the amount of the death benefit proceeds. The Company will

retain the funds until a draft is presented for payment. Interest

on the Access Account is earned from the date we establish

the account until the account is closed by your beneficiary or

by us if the account balance falls below the minimum balance

requirement, which is currently $1,000. The Access Account is

part of the Company’s general account and is subject to the

claims of our creditors. We will receive any investment earn-

ings during the period such amounts remain in the general

account. The Access Account is not a bank account or a

checking account and it is not insured by the FDIC. Funds held

by insurance companies in the general account are guaran-

teed by the respective state guaranty association.

A beneficiary residing outside the U.S., however, cannot

elect the Access Account. If the beneficiary is a trust that has

two or fewer trustees, death benefit proceeds can be paid

through the Access Account.

See “When we pay policy proceeds” in “More information

about other matters” for details on when death benefits are

paid.

Accessing your money

You can access the money in your policy in different ways. You

may borrow up to 90% of your policy account value (as

defined under “Payment of premiums and determining your

policy’s value” later in this prospectus), less any outstanding

loan and accrued loan interest before the policy year in which

the insured reaches age 75 (100% thereafter). We will charge

interest on the amount of the loan. See “Borrowing from your

policy” later in this prospectus for more information.

You can also make a partial withdrawal of $500 or more of

your net policy account value at any time after the first year of

your policy and before the policy anniversary nearest the

insured’s 100th birthday. Loans and partial withdrawals will

reduce the cash surrender value, policy account value, and

death benefit. See “Making withdrawals from your policy” later

in this prospectus for more information.

Finally, you can surrender (turn in) your policy for its net cash

surrender value at any time. See “Surrendering your policy for

its net cash surrender value” later in this prospectus. See “Tax

information” later in this prospectus, for the tax treatment of

the various ways in which you can access your money.

Borrowing from your policy

You may borrow up to 90% of your policy account value,

reduced by any loans (and accrued loan interest) you have

outstanding before the policy year in which the insured

reaches age 75 (100% thereafter). Each new loan you

request must be at least $500.

You can use policy loans to obtain funds from your policy

without, in most cases, paying current income tax. However,

the borrowed amount is no longer credited with the

investment results of any of our investment options under

the policy.

When you take a policy loan, we remove an amount equal

to the loan from one or more of your investment options

and hold it as collateral for the loan’s repayment. We hold

this loan collateral under the same terms and conditions as

apply to amounts supporting our guaranteed interest

option, with several exceptions:

• you cannot make transfers or withdrawals of the

collateral;
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• we may credit different rates of interest to loan collateral

than we credit under our guaranteed interest option;

and

• the collateral is not available to pay policy charges.

When you request your loan (or if we are making the loan

automatically to cover unpaid loan interest), we will take the

loan from your investment options in proportion to your

value in each.

Loan interest we charge. The interest we charge on a policy

loan accrues daily at an adjustable interest rate. We

determine the rate at the beginning of each year of your

policy, and that rate applies to all policy loans that are out-

standing at any time during the year. The maximum rate is

the greater of (a) 3% or (b) the “Monthly Average Corpo-

rate” yield published in Moody’s Corporate Bond Yield

Averages for the month that ends two months before the

interest rate is set. (If that average is no longer published, we

will use another average, as the policy provides.) We will

notify you of the current loan interest rate when you apply

for a loan and annually on the annual report, and will notify

you in advance of any rate increase.

Loan interest payments are due on each policy anniversary.

If not paid when due, we automatically add the interest to

your policy loan.

Interest that we credit on loan collateral. The current annual

interest rate we credit on your loan collateral will be 0.75%

less than the interest rate charged in policy years 1-10 and

0.00% less than the interest rate charged thereafter. We

guarantee that the differential between the annual interest

rate we charge and the annual interest rate we credit will not

exceed 1%.

We credit interest on your loan collateral daily. On each

anniversary of your policy (or when your policy loans are

fully repaid) we transfer that interest to your policy’s invest-

ment options in the same proportions as if it were a pre-

mium payment.

Effects of policy loans. If not repaid, the aggregate amount

of the outstanding loan and any accrued loan interest will

reduce your cash surrender value and your life insurance

benefit that might otherwise be payable. We will deduct any

outstanding policy loan and accrued loan interest from your

policy’s proceeds if you do not pay it back. Also, a loan can

reduce the length of time that your insurance remains in

force, because the amount we set aside as loan collateral

cannot be used to pay charges as they become due.

A policy loan, repaid or not, has a permanent effect on your

cash surrender value. This results because the investment

results of each investment option apply only to the amounts

remaining in such investment options. The longer the loan is

outstanding, the greater the effect on cash surrender value

is likely to be. A policy loan can similarly affect the insurance

proceeds payable on death.

Even if a loan is not taxable when made, it may later become

taxable, for example, upon termination or surrender. See “Tax

Information” later in this prospectus for a discussion of the tax

consequences of policy loans.

Paying off your loan. You can repay all or part of your loan at

any time while the insured person is alive and this policy is in

force. We normally assume that payments you send us are

premium payments. Therefore, you must submit instructions with

your payment indicating that it is a loan repayment. If you send

us more than all of the loan principal and interest you owe, we

will treat the excess as a premium payment.

When you send us a loan repayment, we will transfer an

amount equal to such repayment from your loan collateral

back to the investment options under your policy. First we

will restore any amounts that, before being designated as

loan collateral, had been in the guaranteed interest option

under your policy. We will allocate any additional repay-

ments among investment options as if they were premium

payments.

Failure to repay a policy loan or to pay loan interest will not

terminate this policy unless at the beginning of a policy

month your net policy account value is less than the total

monthly deduction then due, if any. In that case, the “Grace

Period” provision will apply.

A policy loan may have a permanent effect on your benefits

under this policy even if it is repaid. During any period in

which there is an outstanding loan, the interest rate we

credit to the loaned portion of your policy account may be

different than the rate we credit to the unloaned portion of

your policy account.

Making withdrawals from your policy

You may make a partial withdrawal of your net policy account

value (defined earlier in this prospectus) at any time after the

first year of your policy and before the policy anniversary

nearest to the insured’s attained age 100. The request must

be for at least $500, however, and we have discretion to

decline any request. A partial withdrawal will result in a reduc-

tion in the cash surrender value and in your policy account

equal to the amount withdrawn as well as a reduction in your

total death benefit. If the Enhanced Amount is included in the

cash surrender value, it will be reduced due to any partial

withdrawal. We will take the withdrawal from all of your

investment options in proportion to your value in each.

You can withdraw all or part of your net policy account value,

although you may incur tax consequences by doing so.

Effect of partial withdrawals on insurance coverage. We will

not permit a partial withdrawal that would reduce the base

policy face amount below the $100,000 minimum, or that

would cause the policy to no longer be treated as life

insurance for federal income tax purposes.

If the death benefit is Option A and the death benefit minus

the amount to be withdrawn is less than the base policy face

amount, the base policy face amount will be reduced to the

death benefit minus the amount to be withdrawn. Any

reduction in base policy face amount will be applied as fol-

lows: first, to reduce the most recent increase in base policy

face amount; next, to reduce the next most recent base

policy face amount increases successively; next, to reduce

any increases resulting from death benefit option changes;

finally, to reduce the initial base policy face amount.
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If death benefit Option B is in effect, a partial withdrawal also

reduces the death benefit, but does not affect the base

policy face amount.

Under either death benefit option, the partial withdrawal will

result in a reduction in your total death benefit.

A partial withdrawal may increase the chance that your policy

could lapse because of insufficient value to pay policy charges

as they fall due.

You should refer to “Tax information” later in this prospectus,

for information about possible tax consequences of partial

withdrawals and any associated reduction in policy benefits.

Surrendering your policy for its net cash surrender

value

Upon written request satisfactory to us, you can surrender

(give us back) your policy at any time and we will pay you

the net cash surrender value. The net cash surrender value

includes the Enhanced Amount, except as described in the

next paragraph.

If your policy is being exchanged or replaced with another

life insurance policy or annuity contract on the insured per-

son including (but not limited to) any transaction qualifying

for income tax free exchange treatment under Section 1035

of the Code or any similar or successor provision thereof,

you will receive the net policy account value. In other words,

even if the surrender is made during the first 14 policy years,

the Enhanced Amount will not be available under such

circumstances.

Please refer to “Tax information” later in this prospectus for

the possible tax consequences of surrendering your policy.
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8. Tax information

This discussion is based on current federal income tax law

and interpretations. It assumes that the policy owner is a

natural person who is a U.S. citizen and resident and has an

insurable interest in the insured. The tax effects on corporate

taxpayers, non-U.S. residents or non-U.S. citizens may be

different. This discussion is general in nature, and should not

be considered tax advice, for which you should consult a

qualified tax advisor.

Basic income tax treatment for you and your

beneficiary

A policy will be treated as “life insurance” for federal income

tax purposes (a) if it meets the definition of life insurance

under Section 7702 of the Internal Revenue Code (the

“Code”) and (b) as long as the investments made by the

underlying Portfolios satisfy certain investment diversification

requirements under Section 817(h) of the Code. The follow-

ing discussion assumes that the policies meet these

requirements and, therefore, that generally:

• the death benefit received by the beneficiary under your

policy will not be subject to federal income tax; and

• increases in your policy’s account value as a result of

interest or investment experience will not be subject to

federal income tax, unless and until there is a dis-

tribution from your policy, such as a surrender, a partial

withdrawal, loan or a payment to you.

The IRS, however, could disagree with our position such that

certain tax consequences could be other than as described.

If it is subsequently determined that a policy does not satisfy

the applicable requirements, we may take appropriate steps

to bring the policy into compliance with such requirements

and we reserve the right to restrict policy transactions in

order to do so. There may also be different tax con-

sequences if you assign your policy, transfer an interest

therein or designate a new owner. See “Assigning your

policy” later in this prospectus. See also special rules below

under “Business and employer owned policies,” and for the

discussion of insurable interest under “Other Information.”

Tax treatment of distributions to you (loans, partial

withdrawals and full surrender)

The federal income tax consequences of a distribution from

your policy depend on whether your policy is a “modified

endowment contract” (sometimes also referred to as a

“MEC”). In all cases, however, the character of any income

described below as being taxable to the recipient will be

ordinary income (as opposed to capital gain).

Testing for modified endowment contract status. Your policy

will be a “modified endowment contract” if, at any time dur-

ing the first seven years of your policy, you have paid a

cumulative amount of premiums that exceeds the cumulative

seven-pay limit. The cumulative seven-pay limit is the

amount of premiums that you would have paid by that time

under a similar fixed-benefit insurance policy that was

designed (based on certain assumptions mandated under

the Code) to provide for paid up future benefits after the

payment of seven equal annual premiums. (“Paid up” means

that no future premiums would be required.) This is called

the “seven-pay” test.

Whenever there is a “material change” under a policy, the

policy will generally be (a) treated as a new contract for

purposes of determining

whether the policy is a modified endowment contract and

(b) subjected to a new seven-pay period and a new

seven-pay limit. The new seven-pay limit would be

determined taking into account, under a prescribed formula,

the cash surrender value of the policy at the time of such

change. A materially changed policy would be considered a

modified endowment contract if it failed to satisfy the new

seven-pay limit at any time during the new seven-pay

period. A material change for these purposes could occur as

a result of a change in death benefit option, a requested

increase in the policy face amount or certain other changes.

In the case of CVAT tested policies, this will occur when

premiums paid exceed the necessary premium limit for the

policy before the change.

If your policy’s benefits are reduced during its first seven years

(or within seven years after a material change), the seven-pay

limit will be redetermined based on the reduced level of

benefits and applied retroactively for purposes of the

seven-pay test. (Such a reduction in benefits could include, for

example, a requested decrease in the policy face amount, the

termination of additional benefits under a rider or, in some

cases, a partial withdrawal or a change in death benefit

option.) If the premiums previously paid during its first seven

years (or within seven years after a material change) are

greater than the recalculated (lower) seven-pay limit, the

policy will become a modified endowment contract.

A life insurance policy that you receive in exchange for a

modified endowment contract will also be considered a

modified endowment contract.

In addition to the above premium limits for testing for modi-

fied endowment status, federal income tax rules must be

complied with in order for it to qualify as life insurance. In

addition, if you have elected the guideline premium test,

changes made to your policy, for example, a decrease in the

policy face amount (including any decrease that may occur as

a result of a partial withdrawal), a change in death benefit

option, or other decrease in benefits may impact the max-

imum amount of premiums that can be paid as well as the

maximum amount of policy account value that may be main-

tained under the policy. We may also be required to provide a
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higher death benefit notwithstanding the decrease in the

policy face amount in order to assure that your policy con-

tinues to qualify as life insurance. Under either the guideline

premium test or the cash value accumulation test, in some

cases, we may take current or future action in order to assure

that your policy continues to qualify as life insurance, including

distribution of amounts to you that may be includable as

income. See “Other information” later in this section.

Taxation of pre-death distributions if your policy is not a

modified endowment contract. As long as your policy

remains in force as a non-modified endowment contract,

policy loans will generally be treated as indebtedness, and no

part of the loan proceeds will be subject to current federal

income tax. Interest on the loan will generally not be tax

deductible, although interest credited on loan collateral may

become taxable under the rules below if distributed. However,

there is some uncertainty as to the federal tax treatment of

policy loans with a small or no spread between the interest

rate charged and the interest rate credited on the amount

loaned. You should consult a qualified tax adviser as to the

federal tax treatment of such loans. Also, see below for tax-

ation of loans upon surrender or termination of your policy.

If you make a partial withdrawal after the first 15 years of

your policy, the proceeds will not be subject to federal

income tax except to the extent such proceeds exceed your

“basis” in your policy. (Your basis generally will equal the

premiums you have paid, less the amount of any previous

distributions from your policy that were not taxable.) During

the first 15 years, however, the proceeds from a partial

withdrawal could be subject to federal income tax, under a

complex formula, to the extent that your cash surrender

value exceeds your basis.

Upon full surrender, any amount by which the proceeds we

pay (including amounts we use to discharge any policy loan

and unpaid loan interest) exceed your basis in the policy will

be subject to federal income tax. In addition, if a policy

terminates after a grace period, the extinguishment of

any then-outstanding policy loan and unpaid loan

interest will be treated as a distribution and could be

subject to tax under the foregoing rules. Finally, if you

make an assignment of rights or benefits under your policy,

you may be deemed to have received a distribution from

your policy, all or part of which may be taxable.

Policy loans. Policy loans can cause taxable income upon

the termination of a policy with no cash payout. In the case

of a surrender, the loan amount is taken into account in

determining any taxable amount and such income can also

exceed the payment received. These events can occur from

potential situations which include: (1) amount of outstanding

policy debt (loans taken plus unpaid interest amounts added

to the outstanding loan) at or near the maximum loan value;

(2) unfavorable investment results affecting your policy

account value; (3) increasing monthly policy charges due to

increasing attained ages of the insured; (4) high or increas-

ing amount of insurance risk, depending on death benefit

option and changing account value; and (5) increasing

policy loan rates if an adjustable policy loan rate is in effect.

Ideally a policy loan will be paid from income tax free death

benefit proceeds if your policy is kept in force until the death

of the insured. To avoid policy terminations that may give

rise to significant income tax liability, you may need to make

substantial premium payments or loan repayments to keep

your policy in force.

You can reduce the likelihood that these situations will occur

by considering these risks before taking a policy loan. If you

take a policy loan, you should monitor the status of your

policy with your financial representative and your tax advisor

at least annually, and take appropriate preventative action. As

indicated above, in the case of a policy that is a modified

endowment contract (“MEC”), any loan will be treated as a

distribution when made, and thus may be taxable at such

time.

Taxation of pre-death distributions if your policy is a

modified endowment contract. Any distribution from your

policy will be taxed on an “income-first” basis if your policy is a

modified endowment contract. Distributions for this purpose

include a loan (including any increase in the loan amount to

pay interest on an existing loan or an assignment or a pledge

to secure a loan) or withdrawal. Any such distributions will be

considered taxable income to you to the extent your cash

surrender value exceeds your basis in the policy. (For modified

endowment contracts, your basis is similar to the basis

described above for other policies, except that it also would

be increased by the amount of any prior loan under your

policy that was considered taxable income to you.)

For purposes of determining the taxable portion of any dis-

tribution, all modified endowment contracts issued by the

Company (or its affiliates) to the same owner (excluding

certain qualified plans) during any calendar year are treated

as if they were a single contract.

A 10% penalty tax also will apply to the taxable portion of

most distributions from a policy that is a modified endowment

contract. The penalty tax will not, however, apply to

(i) taxpayers whose actual age is at least 591⁄2, (ii) distributions

in the case of a disability (as defined in the Code) or

(iii) distributions received as part of a series of substantially

equal periodic annuity payments for the life (or life expect-

ancy) of the taxpayer or the joint lives (or joint life expect-

ancies) of the taxpayer and his or her beneficiary. The

exceptions generally do not apply to life insurance policies

owned by corporations or other entities.

If your policy terminates after a grace period, the

extinguishment of any then outstanding policy loan

and unpaid loan interest will be treated as a dis-

tribution (to the extent the loan was not previously treated

as such) and could be subject to tax, including the 10%

penalty tax, as described above. In addition, upon a full sur-

render, any excess of the proceeds we pay (including any

amounts we use to discharge any loan) over your basis in

the policy, will be subject to federal income tax and, unless

an exception applies, the 10% penalty tax.

Distributions that occur during a year of your policy in which it

becomes a modified endowment contract, and during any
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subsequent years, will be taxed as described in the four pre-

ceding paragraphs. In addition, distributions from a policy

within two years before it becomes a modified endowment

contract also will be subject to tax in this manner. This means

that a distribution made from a policy that is not a modified

endowment contract could later become taxable as a dis-

tribution from a modified endowment contract. So, for

example, if a policy has been collaterally assigned as security

for a loan and the policy subsequently becomes a MEC there

could be a taxable deemed distribution even though the

policy owner has not received any payment from us.

Policy changes. Changes made to a life insurance policy, for

example, a decrease in benefits, a death benefit option

change, or the termination or restoration of a terminated

policy, may have other effects on your policy, including

impacting the maximum amount of premiums that can be

paid under the policy. In some cases, this may cause us to

take action in order to assure your policy continues to qualify

as life insurance, including distribution of amounts that may

be includable as income. This action may be required under

the tax law even though the policy may not be sufficiently

funded to keep it in force for a desired duration. In some

cases, premium payments for a policy year could be limited to

the amount needed to keep the policy in force until the end

of the policy year. You should carefully go over the

implications of any policy changes with your advisor before

making a change.

Restoration of a terminated policy. For tax purposes, some

restorations of a policy that terminated after a grace period

may be treated as the purchase of a new policy. Since tax

laws and regulations and their application may have

changed by such time, there can be no assurance that we

can reinstate the policy to qualify as life insurance under

future tax rules.

Business and employer owned policies

Any employer owned life insurance arrangement on an

employee or director as well as any corporate, trade, or

business use of a policy should be carefully reviewed by your

tax advisor with attention to the rules discussed below. Also,

careful consideration should be given to any other rules that

may apply, including other possible pending or recently

enacted legislative proposals.

Requirements for income tax free death benefits. Federal tax

law imposes additional requirements for employer owned

life insurance policies. The provisions can have broad

application for contract owners engaged in a trade or busi-

ness, or certain related persons. These requirements include

detailed notice and consent rules, annual tax reporting and

recordkeeping requirements on the employer and limi-

tations on those employees (including directors) who can be

insured under the life insurance policy. Failure to satisfy

applicable requirements will result in death benefits in excess

of premiums paid by the owner being includible in the

owner’s income upon the death of the insured employee.

Notice and consent requirements must be satisfied before

the issuance of the life insurance policy or a material change

to an existing life insurance policy, otherwise benefits may

lose their tax favored treatment.

The rules generally apply to life insurance policies issued

after August 17, 2006. Note, however, that material

increases in the death benefit or other material changes will

generally cause an existing policy to be treated as a new

policy and thus subject to the new requirements. The term

“material” has not yet been fully defined but is expected to

not include automatic increases in death benefits in order to

maintain compliance with the life insurance policy tax qual-

ification rules under the Code. An exception for certain

tax-free exchanges of life insurance policies pursuant to Sec-

tion 1035 of the Code may be available but is not clearly

defined.

Limitations on interest deductibility for business owned life

insurance. Ownership of a policy by a trade or business can

limit the amount of any interest on business borrowings that

the entity otherwise could deduct for federal income tax

purposes, even though such business borrowings may be

unrelated to the policy. To avoid the limit, the insured per-

son must be an officer, director, employee or 20% owner of

the trade or business entity when coverage on that person

commences.

The limit does not generally apply for policies owned by

natural persons (even if those persons are conducting a

trade or business as sole proprietorships), unless a trade or

business entity that is not a sole proprietorship is a direct or

indirect beneficiary under the policy. Entities commonly have

such a beneficial interest, for example, in so-called “split-

dollar” arrangements. If the trade or business entity has such

an interest in a policy, it will be treated the same as if it

owned the policy for purposes of the limit on deducting

interest on unrelated business income.

The limit generally applies only to policies issued after

June 8, 1997 in taxable years ending after such date. How-

ever, for this purpose, any material change in a policy will be

treated as the issuance of a new policy.

In cases where the above-discussed limit on deductibility

applies, the non-deductible portion of unrelated interest on

business loans is determined by multiplying the total amount

of such interest by a fraction. The numerator of the fraction is

the policy’s average account value (excluding amounts we are

holding to secure any policy loans) for the year in question,

and the denominator is the average for the year of the

aggregate tax bases of all the entity’s other assets. The above

limitation is in addition to rules limiting interest deductions on

policy loans against business-owned life insurance. Special

rules apply to insurance company owners of policies which

may be more restrictive.

Uses of policy which may be scrutinized. The IRS may view

certain uses of life insurance policies as a tax shelter or as an

abusive transaction. Please consult your tax advisor for the

most up-to-date information as to IRS “Recognized Abusive

and Listed Transactions” and how they may affect your policy.

Requirement that we diversify investments

Under Section 817(h) of the Code, the Treasury Department

has issued regulations that implement investment diversifica-

tion requirements. Failure to comply with these regulations
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would disqualify your policy as a life insurance policy under

Section 7702 of the Code. If this were to occur, you would be

subject to federal income tax on any income and gains under

the policy and the death benefit proceeds would lose their

income tax-free status. These consequences would continue

for the period of the disqualification and for subsequent peri-

ods. Through the Portfolios, we intend to comply with the

applicable diversification requirements, though no assurances

can be given in this regard.

Estate, gift, and generation-skipping taxes

If the policy’s owner is the insured person, the death benefit

will generally be includable in the owner’s estate for purposes

of federal estate tax. If the owner is not the insured person,

and the owner dies before the insured person, the value of

the policy would be includable in the owner’s estate. If the

owner is neither the insured person nor the beneficiary, the

owner will be considered to have made a gift to the benefi-

ciary of the death benefit proceeds when they become

payable.

In general, a person will not owe estate or gift taxes until gifts

made by such person, plus that person’s taxable estate, total

at least $10 million (this statutory amount is to be indexed for

inflation after 2010). A portability rule generally permits a sur-

viving spouse to elect to carry over the unused portion of the

deceased spouse’s exclusion amount.

Certain amounts may be deductible or excludable, such as gifts

and bequests to a person’s spouse or charitable institutions, as

well as for certain gifts per recipient per year ($15,000 for 2020,

indexed for inflation).

As a general rule, if you make a “transfer” to a person two or

more generations younger than you, a generation-skipping

tax may be payable. Generation-skipping transactions would

include, for example, a case where a grandparent “skips” his

or her children and names his or her grandchildren as a

policy’s beneficiaries. In that case, the generation-skipping

“transfer” would be deemed to occur when the insurance

proceeds are paid. The generation-skipping tax rates are

similar to the maximum estate tax rates in effect at the time.

Individuals are generally allowed an aggregate generation-

skipping tax exemption of the same amount discussed

above for estate and gift taxes, but without portability.

The particular situation of each policy owner, insured person

or beneficiary will determine how ownership or receipt of

policy proceeds will be treated for purposes of federal estate,

gift and generation-skipping taxes, as well as state and local

estate, inheritance and other taxes. Because these rules are

complex, you should consult with a qualified tax adviser for

specific information, especially where benefits are passing to

younger generations.

Pension and profit-sharing plans

There are special limits on the amount of insurance that may

be purchased by a trust or other entity that forms part of a

pension or profit-sharing plan qualified under Section 401(a)

or 403 of the Code. In addition, the federal income tax

consequences will be different from those described in this

prospectus. These rules are complex, and you should consult

a qualified tax advisor.

Split-dollar and other employee benefit programs

Complex rules may also apply when a policy is held by an

employer or a trust, or acquired by an employee, in con-

nection with the provision of other employee benefits.

Employees may have imputed income for the value of any

economic benefit provided by the employer. There may be

other tax implications, as well. It is possible that certain split-

dollar arrangements may be considered to be a form of

deferred compensation under Section 409A of the Code,

which broadens the definition of deferred compensation

plans, and subjects such plans to new requirements. Further,

certain split-dollar arrangements may come within the rules

for business- and employer-owned policies. Among other

issues, policy owners must consider whether the policy was

applied for by or issued to a person having an insurable

interest under applicable state law and with the insured per-

son’s consent. The lack of an insurable interest or consent

may, among other things, affect the qualification of the policy

as life insurance for federal income tax purposes and the right

of the beneficiary to receive a death benefit.

If this policy is being or was purchased pursuant to a split-

dollar arrangement, you should also consult your tax advisor

for advice concerning the effect of the following guidance. In

2002 the IRS issued Notice 2002-8 concerning the taxation of

split-dollar life insurance arrangements as well as regulations

in both 2002 and 2003. They provide for taxation under one

of two mutually exclusive regimes depending upon the struc-

ture of the arrangement. These are a loan regime and an

economic benefit regime. Transition and grandfathering rules,

among other items, should be carefully reviewed when

considering such arrangements. A material modification to an

existing arrangement may result in a change in tax treatment.

In addition, public corporations (generally publicly-traded or

publicly-reporting companies) and their subsidiaries should

consider the possible implications on split-dollar arrange-

ments of the Securities Exchange Act of 1934 which generally

prohibit certain direct or indirect loans to executive officers or

directors. At least some split-dollar arrangements could be

deemed to involve loans within the purview of that section.

ERISA

Employers and employer-created trusts may be subject to

reporting, disclosure and fiduciary obligations under the

Employee Retirement Income Security Act of 1974. There

may also be other implications. You should consult a quali-

fied legal advisor.

3.8% Tax on Net Investment Income or “NII”

The 3.8% Medicare tax on certain unearned income of tax-

payers whose adjusted incomes exceed certain thresholds

applies to all or part of a taxpayer’s NII. As currently

interpreted under IRS guidelines, NII includes the taxable por-

tion of an annuitized payment from a life insurance contract. It
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has not been defined to include taxable amounts from partial

withdrawals, surrenders or lapses of life insurance policies

subject to loans. You should consult your tax advisor as to the

applicability of this tax to you.

Our taxes

The operations of our separate accounts are reported in our

federal income tax return. Separate account investment

income and capital gains, however, are, for tax purposes,

reflected in our variable life insurance policy reserves. Currently

we pay no taxes on such income and gains and impose no

charge for such taxes. We reserve the right to impose a charge

in the future for taxes incurred by us that are allocable to the

policies.

We are entitled to certain tax benefits related to the invest-

ment of company assets, including assets of the separate

accounts. 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.

Tax withholding and information reporting

Status for income tax purposes; FATCA. In order for us to

comply with income tax withholding and information reporting

rules which may apply to life insurance policies, 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 certifi-

cation 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 life insurance policy 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 policy values and other information for cer-

tain policyholders. 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.

Tax Withholding. Generally, unless you provide us with a sat-

isfactory written election to the contrary prior to the dis-

tribution, we are required to withhold income tax from any

proceeds we distribute as part of a taxable transaction under

your policy. If you do not wish us to withhold tax from the

payment, or if we do not withhold enough, you may have to

pay later and you may incur penalties under the estimated

income tax rules. In some cases, where generation-skipping

taxes may apply, we may also be required to withhold for such

taxes unless we are provided satisfactory notification that no

such taxes are due. States may also require us to withhold tax

on distributions to you and may not always follow federal

rules.

Special withholding rules apply to United States citizens resid-

ing 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. For Puerto Rico and

other jurisdictions, income is considered U.S.-source income.

We anticipate requiring owners or beneficiaries in Puerto Rico

which are not individuals to document their status to avoid 30%

FATCA withholding from U.S.-source income.

Possibility of future tax changes and other tax

information

The U.S. Congress frequently considers legislation that, if

enacted, could change the tax treatment of life insurance poli-

cies or increase the taxes we pay in connection with such poli-

cies. This could include special rules for tax-exempt entities as

well as for corporate or business use of policies. 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 life insurance policy.

Legislative proposals could make sweeping changes to many

longstanding tax rules, including certain tax benefits currently

available to newly purchased cash value life insurance policies.

Proposals have been considered to eliminate some or all tax-

able expenditures or tax preferences together with some low-

ering of tax rates. We cannot predict what, if any, legislation

will actually be proposed or enacted or what type of grand-

fathering will be allowed for existing life insurance policies. In

addition, the Treasury Department may amend existing regu-

lations, issue regulations on the qualification of life insurance

and modified endowment contracts, or adopt new or clarifying

interpretations of existing law. Some areas of possible future

guidance include new rules for testing for policies issued on a

special risk class basis. As a result, there are areas of some

uncertainty even under current laws, such that future tax con-

sequences of a policy could be other than as described herein.

State and local tax law or, if you are not a U.S. citizen and resi-

dent, foreign tax law, may also affect the tax consequences to

you, the insured person or your beneficiary, and are subject to

change or change in interpretation. Any changes in federal,

state, local or foreign tax law or interpretations could have a

retroactive effect both on our taxes and on the way your policy

is taxed or the tax benefit of life insurance policies.

The policies described in this Prospectus are tested for qual-

ification as life insurance using the 2017 Commissioners Stan-

dard Ordinary (“2017 CSO”) mortality tables. See “Cost of

insurance charge” later in this Prospectus.
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Other information

There are a number of tax benefits associated with variable life

insurance policies. For tax benefits to be available, the policy

owner must have an insurable interest in the life of the insured

under applicable state laws. Requirements may vary by state. A

failure can, among other consequences, cause the policy

owner to lose anticipated favorable federal tax treatment

generally afforded life insurance.

For tax benefits to continue, the policy must continue to

qualify as life insurance. We reserve the right to restrict

transactions that we determine would cause your policy to

fail to qualify as life insurance under federal tax law. We also

reserve the right to decline to make any change that may

cause your policy to lose its ability to be tested for federal

income tax purposes under the 2017 Commissioners Stan-

dard Ordinary Mortality Tables.

In addition to other requirements, federal tax law requires that

the insurer, and not the policy owner, have control of the

underlying investment assets for the policy to qualify as life

insurance.

You may make transfers among Portfolios of the Separate

Account, but you may not direct the investments each Portfo-

lio makes. If the IRS were to conclude that you, as the investor,

have control over these investments, then the policy would no

longer qualify as life insurance. You would be treated as the

owner of separate account assets and be currently taxed on

any taxable income or gain the assets generate.

The IRS has provided some guidance on investor control, but

many issues remain unclear. One such issue is whether a policy

owner can have too much investor control if the variable life

policy offers a large number of investment options in which to

invest account values and/or the ability to make frequent

transfers under the policy. We do not know if the IRS will pro-

vide any further guidance on the issue. If guidance is provided,

we do not know if it would apply retroactively to policies

already in force.

We believe that our variable life policies do not give policy

owners investment control over the investments underlying

the various investment options; however, the IRS could dis-

agree with our position. The IRS could seek to treat policy

owners with a large number of investment options and/or the

ability to freely transfer among investment options as the

owners of the underlying Portfolio’s shares. Accordingly, we

reserve the right to modify your policy as necessary to attempt

to prevent you from being considered the owner of your poli-

cy’s proportionate share of the assets of the Separate Account.
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9. More information about policy features and benefits

Other benefits you can add by rider

You may be eligible for the following optional benefit we

currently make available by rider:

• Policy Continuation Rider

The Company or your financial professional can provide you

with more information about these riders. Some of these

riders may be selected only at the time your policy is issued

or may not be available in your state. The riders provide

additional terms, conditions and limitations, and we will fur-

nish samples of them to you on request. We can add,

delete, or modify a rider, at any time before it becomes

effective as part of your policy.

See also “Tax information” earlier in this prospectus for certain

possible tax consequences and limitations of changing the death

benefits under a rider.

Change of death benefit option

Starting in the third policy year you can change the death

benefit option of the policy subject to our underwriting rules

then in effect as to maximum age. If you change your death

benefit option, we will adjust the base policy face amount. If

you ask us to change from Option A to Option B, we will

reduce the base policy face amount by the amount in your

policy account on the date the change takes effect. Reduc-

tions in base policy face amount will be in the same order as

specified under “Decreases” in “You can increase or

decrease your insurance coverage” below. However, we will

decline to make such change if it would reduce the base

policy face amount to less than the minimum of $100,000. If

you ask us to change from Option B to Option A, we will

increase the base policy face amount by the amount in your

policy account on the date the change takes effect. Any

increase in the base policy face amount that results from a

change from Option B to Option A will not be subject to the

per $1,000 administrative charge. Such reductions and

increases in the base policy face amount are made so that

the total death benefit remains the same on the date the

change takes effect. For this purpose, the policy account

value is increased by the Enhanced Amount.

A change from Option A to Option B is not permitted

beyond the policy year in which the insured person reaches

age 80 (not more than attained age 70 if the person is in the

Guaranteed Issue or Preferred Plus rating class or 79 if the

person is in a substandard rating class).

Please refer to “Tax Information” later in this prospectus to

learn about certain possible income tax consequences that

may result from a change in death benefit option, including

the effect of an automatic increase or decrease in face

amount.

You can increase or decrease your insurance coverage

You may request increases and decreases to your face

amount. Any requested increase or decrease will affect your

base policy’s face amount.

Increases. Starting in the second policy year and subject to

our underwriting rules in effect at the time, you may ask us to

increase the face amount. You may request an increase while

the insured person is not more than attained age 80 (not

more than attained age 70 if the insured person is in the

Guaranteed Issue or Preferred Plus rating class or attained

age 79 if the person is in a substandard rating class). You

must provide evidence satisfactory to us of the insurability of

the insured person. Any requested increase must be for at

least $10,000.

An additional per $1,000 of face amount administrative

charge will apply to the increase in base policy face amount

for 20 years following any increase. The rate will be based on

the insured’s attained age at the time of the increase. The

increase will take effect at the beginning of the policy month

that coincides with or next follows the date we approve your

request. However, we will decline your request if the insured

person does not qualify for the increase subject to our

underwriting rules then in effect. If we approve your request

we may apply a rating class for the increase different from

that approved at issue or for a prior increase in coverage.

Decreases. You may request a decrease in your policy’s face

amount any time after the second year of your policy, but

before the policy year in which the insured person reaches

age 100. Any such reduction in coverage may not be less

than $10,000. The decrease will take effect at the beginning

of the policy month that coincides with or next follows the

date we approve your request. The decrease will be applied

as follows:

a) first, to reduce the most recent increase in base policy

face amount;

b) next, to reduce the next most recent base policy face

amount increases successively;

c) next, to reduce any increases resulting from death

benefit option changes;

d) finally, to reduce the initial base policy face amount.

You may not reduce the base policy face amount below the

minimum of $100,000. Nor will we permit a decrease that

would cause your policy to fail the Internal Revenue Code’s

definition of life insurance.

In some cases, we may have to make a distribution to you from

your policy at the time we decrease your policy’s face amount

or change your death benefit option. This may be necessary in

order to preserve your policy’s status as life insurance under

the Internal Revenue Code. We may also be required to make
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such a distribution to you in the future, on account of a prior

decrease in face amount or change in death benefit option.

The distribution may be taxable. Even if you decrease your face

amount, you may not be reducing your death benefit if your

policy account value causes an alternative higher death benefit

to apply.

Please refer to “Tax information” for certain possible tax

consequences of changing coverage.

Policy Continuation Rider

This rider is automatically included in your policy and pro-

vides protection against future policy lapse when the net

policy account value (policy account value less any out-

standing policy loan and accrued loan interest) are

insufficient to cover the monthly deductions of the policy. It

cannot be exercised during a grace period, but should be

exercised before there is insufficient net policy account value

to pay monthly charges. If you exercise the Policy Con-

tinuation Rider, the policy will then become “paid-up” life

insurance.

There is no charge for the Policy Continuation Rider unless

and until it is exercised. If it is exercised, there is a one-time

charge. The charge for the rider is described in more detail

in “Tables of policy charges“ under “Risk/benefit summary:

Charges and expenses you will pay” earlier in this prospectus

and “Policy Continuation charge” in “More information

about certain policy charges” later in this prospectus.

Exercising the Policy Continuation Rider. In order to exercise

the Policy Continuation Rider, ALL of the following con-

ditions must be met under your policy:

(1) the amount of any outstanding policy loan and

accrued loan interest equals or exceeds the policy

account value multiplied by the Policy Continuation

Trigger Percentage as provided in your policy.

(2) your policy has been in force for at least 15 policy

years;

(3) the insured person’s attained age is at least 75;

(4) the outstanding loan amount and accrued loan inter-

est exceeds the current base policy face amount;

(5) the death benefit option then in effect is Option A

(the rider cannot be exercised if Option B is in effect);

(6) the policy is not then in a grace period;

(7) no current or future distribution from the policy will

be required to maintain its qualification as life

insurance under the Internal Revenue Code;

(8) there must be sufficient net policy account value to

cover the Policy Continuation Charge described

later in “Tables of policy charges” under “Risk/

benefit summary: Charges and expenses you will

pay”; and

(9) the policy must not be a Modified Endowment

Contract as defined in section 7702A of the Internal

Revenue Code of 1986 and exercising this rider

must not cause the policy to become a Modified

Endowment Contract.

Notification and exercise of the Policy Continuation

Rider. We will notify you within 15 days after the beginning

of the policy month when all of the conditions listed above

occur that you may exercise the Policy Continuation Rider. If

you wish to exercise the Policy Continuation Rider, you must

respond in writing to our Administrative Office within 45

days after the date of the notice.

If there is any amount remaining in the unloaned policy

account in excess of the Policy Continuation Charge, we will

treat your instruction to exercise this rider as a request for an

additional loan equal to this excess amount. Such amount will

then be distributed to you on the effective date of Policy Con-

tinuation. Once you exercise the Policy Continuation Rider,

Policy Continuation will remain in effect during the lifetime of

the insured person unless the policy is surrendered.

If you do not respond to our notice telling you that you are

eligible to exercise the Policy Continuation Rider, your policy

and the rider will continue according to their terms. You may

still exercise this Policy Continuation Rider at some future

time if the appropriate conditions are met. Please note,

however, that we will not send you another notice of

eligibility to exercise this rider and the policy may lapse.

Effective date of Policy Continuation. Policy Continuation

will take effect at the beginning of the policy month that

coincides with, or next follows, the date we receive your

instruction to exercise the Policy Continuation Rider. If the

net policy account value at that time is not sufficient to cover

the Policy Continuation Charge, you will be given 30 days to

remit sufficient funds to cover any deficiency for this charge.

If these funds are not received within that time, Policy Con-

tinuation will not take effect.

Policy Continuation charge. There is no charge for this rider

unless and until it is exercised. If this rider is exercised, there

is a one-time charge. This charge is equal to the policy

account value on the date this rider is exercised multiplied

by the Policy Continuation Charge Rate shown in your

policy. This rate is based on the age of the insured person

on the date this rider is exercised and your choice of a life

insurance qualification test. See “Your choice of a life

insurance qualification test and limits on premium payments”

under “How you can pay for and contribute to your policy”

in “Payment of premiums and determining your policy’s

value” earlier in your prospectus.

Effect of Policy Continuation. If Policy Continuation takes

effect subject to the Policy Continuation Rider, all other

additional benefit riders and endorsements will terminate

when Policy Continuation takes effect. If the is any amount

remaining in the net policy account value after the Policy

Continuation Rider charge has been deducted, such

amounts are treated as an additional loan and refunded to

you so there will be no amounts in the variable investment

options or the MSO. From that point forward, ALL of the

following will apply:
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(1) the policy will not lapse and no further premiums

will be required;

(2) loan interest will continue to be due on each policy

anniversary. If the interest is not paid when due, it

will be added to your outstanding loan;

(3) any payments we receive from you while the policy is

on Policy Continuation will be applied as loan

repayments and will be allocated to the unloaned

portion of the guaranteed interest option to the

extent of any outstanding loan and accrued loan

interest. Any excess will be refunded to you; and

(4) on each policy anniversary and any time you repay

all of a policy loan, interest credited to the loaned

portion of the guaranteed interest option will be

allocated to the unloaned portion of the guaran-

teed interest option.

When Policy Continuation is in effect subject to the Policy

Continuation Rider, ALL of the following are prohibited:

(1) partial withdrawals;

(2) premium payments;

(3) changes to the policy face amount or death benefit

option;

(4) transfers out of, or allocations out of, the unloaned

guaranteed interest option to the variable investment

options or the MSO even if the loan is fully repaid;

and

(5) any other requested policy changes.

When Policy Continuation is in effect, the death benefit of

this policy is the greatest of: (a) the policy account value or

the outstanding loan and accrued loan interest on the

insured person’s date of death, whichever is greater, multi-

plied by a percentage shown in your policy for the insured

person’s age (nearest birthday) at the beginning of each

policy year, (b) the outstanding loan and accrued loan inter-

est on the insured person’s date of death plus $10,000, or

(c) the current base policy face amount.

We will deduct the amount of any outstanding policy loan

and accrued loan interest from the death benefit we will pay.

If you have a full surrender when Policy Continuation is in

effect you will be paid the net cash surrender value.

For further information, please see “Appendix I: Examples

of how the Policy Continuation Rider works” later in your

prospectus.

Policy Continuation Rider termination. This rider will termi-

nate when the policy terminates.

Policy Continuation Rider restoration. If your policy ends

without value at the end of a grace period, the Policy Con-

tinuation Rider will be restored along with the policy.

Enhanced amount

This benefit can provide additional surrender value if the policy

is fully surrendered within 14 years of the register date of the

policy (other than a surrender that is made to exchange or

replace the COIL Institutional Series
SM

policy with another life

insurance policy or annuity contract as described in

“Surrendering your policy for its net cash surrender value” in

“Death benefits and accessing your money” earlier in the

prospectus). The Enhanced Amount may be increased if the

policy is fully surrendered during the first two policy years.

The Enhanced Amount will never be less than zero and is

equal to the lesser of (1) and (2) where:

(1) is the cumulative charges deducted from premiums that

were paid and per $1,000 of base policy face amount admin-

istrative charges, from the register date of the policy up to the

date of surrender, multiplied by the factor specified in the table

below.

Policy Year Factor

1 1.00

2 0.65

3 0.65

4 0.55

5 0.40

6 0.30

7 0.20

8 0.10

9 0.05

10 0.05

11 0.05

12 0.05

13 0.05

14 0.05

15 and later 0.000

If the policy is fully surrendered during the first two policy

years, we will increase this amount by the following: (a) at

the time of full surrender in policy year one, the “1st year

factor” (see table below) times 2.25% times the lesser of (i)

the amount specified in the policy information section of

your policy and (ii) cumulative premiums paid, plus cumu-

lative loan repayments, minus cumulative loans; (b) at the

time of full surrender in policy year two, 30% times 2.25%

times the lesser of (i) the amount specified in the policy

information section of your policy and (ii) cumulative pre-

miums paid, plus cumulative loan repayments, minus cumu-

lative loans, minus cumulative partial withdrawals.

“Cumulative” refers to a sum without interest.

Policy month 1st year factor

1 0

2 .04

3 .08

4 .12

5 .16

6 .21

7 .26

8 .31

9 .36

10 .41

11 .46

12 .51

(2) is the greater of (i) accumulated premiums paid, plus

accumulated loan repayments, minus accumulated loans,

minus accumulated partial withdrawals, minus the policy
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account value and (ii) zero. “Accumulated” means a sum

increased with interest at the accumulation rate. The

accumulation rate used for this calculation is 4.00% annually

in years 1-3 and 5.00% annually in years 4 and later.

Example

1. A premium payment of $100,000 is made for each

of the first 4 years.

2. A partial withdrawal of $20,000 is taken at the

beginning of year 5.

3. A surrender occurs at the beginning of year 6.

4. The Account Value at the beginning of year 6 is

$428,812.10.

5. Cumulative charges to the beginning of year 6 are

$64,187.17.

Then:

1. The accumulated premium is $468,172.66;

2. The accumulated partial withdrawal is $21,000

3. For calculating the Enhanced Amount, (1) is equal

to $64,187.17 x 0.3 = $19,256.15

4. For calculating the Enhanced Amount, (2) is the

maximum of 0 and:

($468,172.66 + 0 – 0 – $21,000) –$ 428,812.10 =

$18,360.56

5. The Enhanced Amount is the minimum of (1) and (2):

Enhanced Amount = min (19,256.15;18,360.56) =

$18,360.56

6. The Cash Surrender Value is $428,812.10 +

$18,360.56 = $447,172.66

The Enhanced Amount is available only upon a full sur-

render of this policy for its net cash surrender value and is

paid directly to the policy owner. It will increase the policy

account value when calculating the death benefit. It is not

available for policy loans, partial withdrawals, or to cover

monthly charges, nor is it available if this policy is being

exchanged or replaced with another life insurance policy or

annuity contract as described in “Surrendering your policy

for its net cash surrender value” in “Death benefits and

accessing your money” earlier in the prospectus.

The Enhanced Amount will not be restored after a policy is

terminated and restored.

Variations among COIL Institutional Series
SM

policies

Time periods and other terms and conditions described in

this prospectus may vary due to legal requirements in your

state. These variations will be reflected in your policy.

The Company also may vary or waive the charges and other

terms of COIL Institutional Series
SM

where special circum-

stances (including certain policy exchanges) result in sales or

administrative expenses or mortality risks that are different

from those normally associated with COIL Institutional

Series
SM

. We will make such variations only in accordance

with uniform rules that we establish.

The Company or your financial professional can advise you

about any variations that may apply to your policy or see

Appendix III later in this prospectus for more information.

Your right to cancel within a certain number of days

You may cancel your policy by returning the policy along with

a properly signed and completed written request for

cancellation to our Administrative Office or to the agent who

sold it to you, by the 10th day after you receive it (or such

longer period as required under state law). Your coverage will

terminate as of the business day we receive your request at

our Administrative Office (or as of the business day the agent

receives your request).

In most states, we will refund the premiums that were paid,

less any outstanding loan and accrued loan interest. In other

states, we will refund the policy account value calculated as

of the business day we receive your request for cancellation

at our Administrative Office (or as of the business day the

agent receives your request), plus any charges that were

deducted from premiums that were paid and from the

policy account value, less any outstanding loan and accrued

loan interest. Your policy will set forth the specific terms of

your “Right to Examine” the policy. Please see “Appendix III -

State policy availability and/or variations of certain features

and benefits” later in this Prospectus.

In addition to the cancellation right described above, you

have the right to surrender your policy, rather than cancel it.

Please see “Surrendering your policy for your net cash sur-

render value,” earlier in this prospectus. Surrendering your

policy may yield results different than canceling your policy,

including a greater potential for taxable income. In some

cases, your net cash surrender value upon surrender may be

greater than your contributions to the policy. Please see “Tax

information,” earlier in this prospectus for possible con-

sequences of cancelling your policy.
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10. More information about certain policy charges

Deducting policy charges

Purposes of policy charges. The charges under the policies

are designed to cover, in the aggregate, our direct and

indirect costs of selling, administering and providing benefits

under the policies. They are also designed, in the aggregate,

to compensate us for the risks of loss we assume pursuant

to the policies. If, as we expect, the charges that we collect

from the policies exceed our total costs in connection with

the policies, we will earn a profit. Otherwise, we will incur a

loss. In addition to the charges described below, there are

also charges at the Portfolio level, which are described in the

prospectuses of the Portfolios in which the funds invest. For

additional information on all policy charges, see “Risk/benefit

summary: Charges and expenses you will pay.”

Transaction charges

On the first day of each policy month, charges for cost of

insurance and certain other charges are deducted from your

policy account value as specified below (see “Periodic

charges” below). In addition, charges may be deducted for

transactions such as premium payments or transfers among

investment options.

• Premium charge. We deduct an amount not to exceed

2.25% from each premium payment you send us. On a current

basis, we deduct 2.25% of each premium payment in policy

year one, 1.25% of each premium payment in policy years two

through seven, and 0% of each premium payment thereafter.

The premium charge is designed in part to defray sales

expenses we incur that are based on premium payments.

• Charge for state and local taxes. This charge is designed to

approximate certain taxes imposed upon us, such as premium

taxes which may apply. This charge may be increased or

decreased to reflect any changes in our taxes. The charge for

state and local taxes currently ranges from 0% to 5%, and is

deducted from each premium payment you send us. In addi-

tion, if an insured person changes his or her residence, you

should notify us to change our records so that the charge will

reflect the new jurisdiction. Any change based on a change in

the insured’s address will take effect on the date the insured’s

address change is recorded by us. You cannot deduct our

charge to you as state or local taxes on your federal income

tax return.

• Charge for federal taxes. We deduct a charge of 1.25%

from each premium payment that you send us for various

Federal income tax expenses that we incur.

• Transfers among investment options. Although we do not

currently charge for transfers among investment options, we

reserve the right to make a transfer charge of up to $25 for

each transfer of amounts among your investment options.

The transfer charge, if any, is deducted from the amounts

transferred from your policy’s value in the variable investment

options and in our guaranteed interest option based on the

proportion that the amount transferred from each variable

investment option and from our guaranteed interest option

bears to the total amount being transferred. Any such charge

would be, in part, to compensate us for our expenses in

administering transfers. The charge will never apply to a

transfer of all of your variable investment option amounts to

our guaranteed interest option, or to any transfer pursuant to

our automated transfer service or asset rebalancing service.

Special services charges

We currently do not impose a charge for special services.

However, we reserve the right, upon advance notice to you,

to deduct a charge for providing the special services

described below. These charges would be for compensating

us for the expense of processing each special service. For

certain services, we would deduct from your policy account

value the charge for the special service. Please note that we

may also discontinue some or all of these services without

notice.

• Wire transfer charge. We reserve the right to charge a

maximum of $90 for outgoing wire transfers. Unless you

specify otherwise, this charge would be deducted from the

amount you request.

• Express mail charge. We reserve the right to charge a

maximum of $35 for sending you a check by express mail

delivery. This charge would be deducted from the amount

you request.

• Policy illustration charge. We do not charge for illus-

trations. We reserve the right to charge up to $25 in the

future. The charge for this service must be paid using funds

outside of your policy.

• Duplicate policy charge. We reserve the right to charge a

maximum of $35 for providing a copy of your policy. The

charge for this service could be paid (i) using a credit card

acceptable to the Company, (ii) by sending a check to our

Administrative Office, or (iii) by any other means we make

available to you.

• Policy history charge. If you request a policy history there

is currently no charge. For all policy histories, we reserve the

right to charge a maximum of $50. The charge for this serv-

ice could be paid (i) using a credit card acceptable to the

Company, (ii) by sending a check to our Administrative

Office, or (iii) by any other means we make available to you.

• Charge for returned payments. For each payment you

make in connection with your policy that is returned for

insufficient funds, we reserve the right to charge a maximum

of $25. The charge for this service must be paid using funds

outside of your policy.
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Periodic charges

On the first day of each month of the policy, charges for

cost of insurance and certain other charges are deducted

from your policy account value as specified below.

• Cost of insurance charge. A greater amount at risk, or a

higher cost of insurance rate, will result in a higher monthly

charge. The cost of insurance rates are intended, in part, to

compensate us for the cost of providing insurance to you

under your policy.

Assuming there have been no requested face amount

increases, the monthly cost of insurance charge at the

beginning of any policy month equals the cost of insurance

charge rate multiplied by our amount at risk at that time,

divided by $1,000. Our cost of insurance charge rate is based

on a number of factors, including but not limited to the

insured person’s age, sex, class of risk, and tobacco user sta-

tus, and the policy year in which the charge is being

deducted. Our amount at risk is (1) the death benefit of the

base policy at the time the charge is calculated, (2) minus the

policy account value at that time.

The monthly cost of insurance rate applicable to the initial

base policy face amount is determined at the time the policy

is issued. If we approve any subsequent increase in the base

policy face amount, a separate cost of insurance rate applies

to each such “layer” of base policy face amount increase. The

cost of insurance rate for each such layer of increase is based

on a number of factors, including but not limited to the

insured person’s age, sex, class of risk, and tobacco user status

at the time of the increase, and the number of years since the

increase. If there are any decreases in base policy face

amount, such decreases first reduce (in reverse order) any

layers of prior base policy face amount increase that then

remain in force and then reduce any remaining portion of the

initial base policy face amount.

In calculating our amount at risk under death benefit Option

A, if more than one layer of base policy face amount is in

force, we subtract the policy account value first from the

oldest layer(s) in chronological order. This means that the

cost of insurance charge when Option A is in effect tends to

be based to a greater extent on the cost of insurance rates

that are associated with the more recent layers of base

policy face amount that remain in force. On the other hand,

the cost of insurance charge when Option B is in effect is

based on the cost of insurance rates that are associated with

all layers of base policy face amount that remain in force,

regardless of when each layer was created. Under both

death benefit Option A and Option B, if the alternative death

benefit described in “Alternative higher death benefit in cer-

tain cases” exceeds the basic Option A or Option B death

benefit, the cost of insurance rate that applies to the excess

will be the rate associated with the most recently-established

of such layers.

Generally, the cost of insurance rate increases from one year

to the next. This happens automatically because of the

insured person’s increasing age.

On a guaranteed basis, we deduct between $0.03 and

$32.70 per $1,000 of the amount for which we are at risk for

any coverage layer under your policy from your policy

account value each month (but not beyond the policy anni-

versary date when the insured person is attained age 100).

Changes in your policy account value resulting from the

performance of your investment options can affect your

amount at risk, and as a result, your cost of insurance. Our

cost of insurance rates are guaranteed not to exceed those

that will be specified in “Tables of policy charges” under

“Risk/benefit summary: Charges and expenses you will pay”

earlier in this prospectus. For most insured persons at most

ages, our current (non-guaranteed) rates are lower than the

maximum rates. However, we have the ability to raise these

rates up to the guaranteed maximum at any time, subject to

any necessary regulatory approvals.

The guaranteed maximum cost of insurance rates for gender

neutral COIL Institutional Series
SM

policies are based on the

2017 Commissioner’s Standard Ordinary 80% Male, 20%

Female, Smoker or Nonsmoker Ultimate Age Nearest Birthday

Mortality Table. For all other policies, the guaranteed max-

imum cost of insurance rates are based on the 2017

Commissioner’s Standard Ordinary Male or Female, Smoker

or Nonsmoker Ultimate Age Nearest Birthday Mortality Table.

Our cost of insurance rates will generally be lower (except for

gender-neutral policies and in connection with certain

employee benefit plans) if the insured person is a female than

if a male. They also will generally be lower for non-tobacco

users than tobacco users and lower for persons that have

other favorable health characteristics, as compared to those

that do not. On the other hand, insured persons who present

particular health, occupational or avocational risks may be

charged higher cost of insurance rates and other additional

charges as specified in their policies.

You may generally ask us to review the tobacco habits of

any insured person in order to change the charge from

tobacco user rates to non-tobacco user rates. The change, if

approved, may result in lower future cost of insurance rates

beginning on the effective date of the change to

non-tobacco user rates.

The change will be based upon our general underwriting

rules in effect at the time of application and may include

criteria other than tobacco use status, as well as a definition

of tobacco user different from that applicable at the time this

policy was issued.

Similarly, after the first policy year, you may generally

request us to review the insured person’s rating to see if they

qualify for a reduction in future cost of insurance rates. Any

such change will be based upon our general underwriting

rules in effect at the time of application, and may include

various criteria.

For more information concerning possible limitations on any

changes please see “Other information” in “Tax information”

earlier in this prospectus.
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The change in rates, if approved, will take effect at the begin-

ning of the policy month that coincides with or next follows

the date we approve your request. This change may have

adverse tax consequences.

Reduced cost of insurance rates may apply to certain poli-

cies issued for groups that satisfy our requirements which

may include requirements regarding the number and policy

account values of in-force policies, as well as the number

and face amount of prospective policies to be issued and

the first year premium for those policies.

• Mortality and expense risk charge. We will collect a

monthly charge for mortality and expense risk. We are com-

mitted to fulfilling our obligations under the policy and

providing service to you over the lifetime of your policy.

Despite the uncertainty of future events, we guarantee that

monthly administrative and cost of insurance deductions from

your policy account value will never be greater than the

maximum amounts shown in “Tables of policy charges” under

“Risk/benefit summary: Charges and expenses you will pay”

earlier in this prospectus. In making this guarantee, we assume

the mortality risk that insured persons (as a group) will live for

shorter periods than we estimated. When this happens, we

have to pay a greater amount of death benefit than we

expected to pay in relation to the cost of insurance charges

we received. We also assume the expense risks that the cost

of issuing and administering policies will be greater than we

expected. This charge is designed, in part, to compensate us

for taking these risks.

We deduct a monthly charge at an annual rate of 0.25%

during the first 10 policy years, 0.05% in policy years 11 and

in all policy years thereafter for mortality and expense risks.

We reserve the right to increase or decrease these charges

in the future, although they will never exceed 0.50% and

0.35%, respectively. The charge will be calculated at the

beginning of each policy month as a percentage of the

amount of the policy account that is then allocated to the

variable investment options and the MSO, if applicable.

• Administrative charge. Each policy year (but not beyond

the policy anniversary date when the insured person is

attained age 100), we deduct $10 from your policy account

value at the beginning of each policy month. We reserve the

right to increase or decrease this latter amount in the future,

although it will never exceed $15. In addition, we deduct

between $0.01 and 0.70% (on a guaranteed maximum basis)

per $1,000 of your initial base policy face amount and the

initial amount of any requested base policy face amount

increase at the beginning of each policy month in the first 20

policy years and any 20-year period following a face amount

increase. The current monthly per $1,000 administrative

charges may be lower than the maximum monthly charges,

and may also vary by policy year. Any increase in the base

policy face amount that results from a change from death

benefit Option B to death benefit Option A will not be sub-

ject to the per $1,000 administrative charge. The admin-

istrative charge is intended, in part, to compensate us for the

costs of administering the policy.

• Loan interest spread. We charge interest on policy loans

but credit you with interest on the amount of the policy

account value we hold as collateral for the loan. The loan

interest spread is the excess of the interest rate we charge

over the interest rate we credit. The loan interest spread will

not exceed 1%. We deduct this charge on each policy anni-

versary date or on loan termination, if earlier. For more

information on how this charge is deducted, see “Borrowing

from your policy” under “Death benefits and accessing your

money” earlier in this prospectus. As with any loan, the

interest we charge on the loan is intended, in part, to com-

pensate us for the time value of the money we are lending

and the risk that you will not repay the loan.

Policy Continuation Charge. There is no charge for this rider

unless and until it is exercised. If this rider is exercised, there

is a one-time charge. This charge is equal to the policy

account value on the date this rider is exercised multiplied

by the Policy Continuation Charge Rate shown in your

policy. This rate is based on the age of the insured person

on the date this rider is exercised and your choice of a life

insurance qualification test. See “Your choice of a life

insurance qualification test and limits on premium payments”

under “How you can pay for and contribute to your policy”

in “ Payment of premiums and determining your policy’s

value” earlier in your prospectus. The maximum rate for a

policy with the guideline premium test is 5%. The maximum

rate for a policy with the cash value accumulation test is

19.40%.

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, admin-

istrative service fees, custodian fees and liability

insurance.

• Investment-related expenses, such as brokerage com-

missions.

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 policy in turn invest in shares of other portfolios of

EQ Premier VIP Trust and EQ Advisors Trust 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 broker-

age commissions. For more information about these

charges, please refer to the prospectuses for the Trusts.
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Investment Expense Reduction

We will apply an expense reduction in the calculation of the

daily unit values of each variable investment option of our

separate account (the “Investment Expense Reduction”). The

Investment Expense Reduction for each variable investment

option will be determined based upon the Net Total Annual

Portfolio Operating Expenses of each variable investment

option’s corresponding Portfolio. The Net Total Annual

Portfolio Operating Expense is defined as the Total Annual

Portfolio Operating Expense after the application of any con-

tractual expense limitation arrangements that are in place for

more than one year.

The Investment Expense Reduction for each variable invest-

ment option will be initially determined and then annually

updated, based upon the Net Total Annual Portfolio Operat-

ing Expense of each variable investment option’s correspond-

ing Portfolio either (1) as shown in the annual Portfolio

prospectuses dated on or about May 1st of each calendar

year, for existing Portfolios which are effective as of that date;

or (2) as shown in the initial effective Portfolio prospectuses,

for new portfolios that become effective after that date, as

applicable. The Investment Expense Reduction will be calcu-

lated based upon which of the three ranges (less than 0.80%,

0.80% through 1.15%, or greater than 1.15%) in the table

below that the Net Total Annual Portfolio Operating Expense

falls into. The ranges and formula amounts shown in the table

below will not change while your policy remains in effect.

During the year, the Investment Expense Reduction will be

applied daily and will be equal to the daily equivalent of the

annual Investment Expense Reduction percentage that is

defined in the table below. You should be aware that actual

portfolio operating expenses will generally fluctuate daily, so

after the application of the Investment Expense Reduction, the

resulting expenses you pay may increase or decrease from

one day to the next. In addition, the Investment Expense

Reduction for each variable investment option is not intended

to exceed the portion of the Net Total Annual Portfolio

Operating Expenses of each variable investment option’s

corresponding Portfolio applied as of the day each unit value

is calculated.

For example, if the Net Total Annual Portfolio Operating

Expense of a Portfolio is shown as 0.75% in the applicable

Portfolio prospectus, then the annual Investment Expense

Reduction would be calculated based upon the row of the

table below that is labeled “Less than 0.80%,” and therefore

the annual Investment Expense Reduction for the variable

investment option investing in that Portfolio would be 0.35%

(the greater of 0.15% and the excess of 0.75% over 0.40%).

Furthermore, in this example, if the actual Net Total Portfolio

Operating Expenses on any given day were below the daily

equivalent of 0.35% annually, the Investment Expense

Reduction for that day would not exceed the actual Net

Total Portfolio Operating Expenses for that day.

If the Net Total Annual

Portfolio Operating Expenses

(before the Investment

Expense Reduction) are:

Then the annual Investment

Expense Reduction(**)

for that variable investment

option will be:

Less than 0.80% The amount equal to the

greater of 0.15% and any

excess of the Net Total

Annual Portfolio Operating

Expense over 0.40%.

However, in no event will

the annual Investment

Expense Reduction exceed

the Net Total Annual

Portfolio Operating

Expenses.

0.80% through 1.15% The amount equal to the

greater of 0.15% and any

excess of the Net Total

Annual Portfolio Operating

Expense over 0.80%.

However, in no event will

the annual Investment

Expense Reduction exceed

the Net Total Annual

Portfolio Operating

Expenses.

Greater than 1.15% 0.15%

** Because the expenses contained in the Trust prospectus for each

Portfolio reflect annual expenses, the actual expenses incurred may

be higher or lower on any given day.
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11. More information about procedures that apply to your policy

This section provides further detail about certain subjects

that are addressed in the previous pages. The following

discussion generally does not repeat the information already

contained in those pages.

Dates and prices at which policy events occur

We describe below the general rules for when, and at what

prices, events under your policy will occur. Other portions of

this prospectus describe circumstances that may cause

exceptions. We generally do not repeat those exceptions

below.

Date of receipt. Where this prospectus refers to the day when

we receive a payment, request, election, notice, transfer or any

other transaction request from you, we usually mean the day

on which that item (or the last thing necessary for us to proc-

ess that item) arrives in complete and proper form at our

Administrative Office or via the appropriate fax number if the

item is a type we accept by that 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 busi-

ness day.

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

New York Stock Exchange (“NYSE”) is open for regular trad-

ing 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 Securities and Exchange

Commission. We may also close early due to such emer-

gency conditions. We compute unit values for our variable

investment options as of the end of each business day.

Payments you make. The following are reflected in your

policy as of the date we receive them:

• premium payments received after the policy’s investment

start date (discussed below) provided the item arrives in

complete and proper form

• loan repayments and interest payments provided the

item arrives in complete and proper form

Requests you make. The following transactions occur as of

the date we receive your request:

• withdrawals

• tax withholding elections

• face amount decreases that result from a withdrawal

• changes of allocation percentages for premium payments

• processing of refund (if you exercise your right to cancel

the policy within a certain number of days)

• surrenders

• changes of owner

• changes of beneficiary

• transfers from a variable investment option to the guar-

anteed interest option

• loans

• transfers among variable investment options

• assignments

The following transactions occur on your policy’s next

monthly anniversary that coincides with or follows the date

we approve your request:

• increases in face amount

• decreases in face amount

• changes in death benefit option

• restoration of lapsed policies

Automatic transfer service. Transfers pursuant to our auto-

matic transfer service (dollar cost averaging service) occur

on the 10th day of each policy month (monthly frequency)

or on the 10th day of the last month of each calendar quar-

ter (quarterly frequency). If you request the automatic trans-

fer service in your original policy application, the first transfer

will occur as of the 10th day of the second policy month

after your policy’s initial Allocation Date (monthly frequency)

or the 10th day of the last month of the next calendar quar-

ter following the Allocation Date (quarterly frequency). If you

request this service at any later time, we make the first such

transfer as of the 10th day of month (monthly frequency) or

the 10th day of the last month of the calendar quarter

(quarterly frequency) that coincides with or follows the date

we receive your request. There is no charge associated with

this service.

Asset rebalancing service. If you request the asset rebalanc-

ing service, the first redistribution will be on the 10th day of

the last month of the next calendar quarter. However, no

rebalancing will occur before your policy’s Allocation Date.

Subsequent periodic rebalancings occur on the 10th day of

the last month of each calendar quarter. There is no charge

associated with this service.

Delay in certain cases. We may delay any transfer, for the

same reasons stated in “Delay of variable investment option

proceeds” later in this prospectus. We may also delay such

transactions for any other legally permitted purpose.

Prices applicable to policy transactions. If a transaction will

increase or decrease the amount you have in a variable

investment option as of a certain date, we process the
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transaction using the unit values for that option computed

as of that day’s close of business, unless that day is not a

business day. In that case, we use unit values computed as

of the next business day’s close.

Effect of death or surrender. You may not make any sur-

render or partial withdrawal request after the insured person

has died. Also, all insurance coverage ends on the date we

receive your request for a surrender in good order.

Policy issuance

Register date. When we issue a policy, we assign it a

“register date,” which will be shown in the policy. We meas-

ure the months, years, and anniversaries of your policy from

your policy’s register date.

• If you submit the full initial premium to your financial

professional at the time you sign the application and

before the policy is issued, and we issue the policy as it

was applied for (or on a better risk class than applied for),

then the register date will be the later of (a) the date you

signed part I, section D of the policy application or (b) the

date a medical or paramedical professional signed part II

of the policy application.

• In general, if we do not receive your full minimum initial

premium at our Administrative Office before the issue

date or, if we issue the policy on a different (less favor-

able) basis than you applied for, the register date initially

will appear on your policy as the date the policy is

issued; however, we will move the register date to the

date we deliver the policy provided we received your full

minimum initial premium. If your policy was delivered on

the 29th, 30th or 31st of the month, we will move the

register date to the 1st of the following month. In certain

circumstances, even if we issue your policy on a less

favorable basis, the premium amount you paid may

be sufficient to cover your full minimum initial pre-

mium. In this event, we will not move the register date to

the delivery date. These procedures are designed to

ensure that premiums and charges will commence on

the same date as your insurance coverage. We will

determine the interest rate applicable to the guaranteed

interest option based on the register date. This rate will

be applied to funds allocated to the guaranteed interest

option as of the date we receive the full minimum initial

premium at our Administrative Office.

• For Section 1035 exchanges:

• If you submit the full initial premium to your

financial professional at the time you sign the

application, and we issue the policy as it was

applied for, then the register date will be the later

of (a), the date you signed part I, section D of the

policy application, or (b) the date a medical

professional signed part II of the policy

application.

• If we do not receive your full initial premium

payment at our Administrative Office before the

issue date, or we issue the policy on a different

(less favorable) basis than you applied for, the

register date will be:

• For Internal 1035 exchanges — your

original policy will be surrendered as of

the date the new policy is approved by

the underwriter, and the register date of

the new policy will be the same date.

• For External 1035 exchanges — the

date we receive the 1035 exchange

check from the external carrier,

provided it meets the minimum initial

premium requirement, otherwise the

register date will be the date we deliver

the policy to you provided we received

your full minimum initial premium. If we

received your full minimum initial

premium or your policy was delivered

on the 29th, 30th, or 31st of the month,

we will move the register date to the

28th of the month.

We may also permit an earlier than customary register date

(a) for employer-sponsored cases, to accommodate a

common register date for all employees or (b) to provide a

younger age at issue. (A younger age at issue reduces the

monthly charges that we deduct under a policy.) The charges

and deductions commence as of the register date, even

when we have permitted an early register date. We may also

permit policy owners to delay a register date (up to three

months) in employer-sponsored cases.

Investment start date. This is the business day your invest-

ment first begins to earn a return for you. The Investment

Start Date is the latest of: (1) the business day we receive the

minimum initial premium at our Administrative Office; (2) the

Register Date of your policy; and (3) the issue date of your

policy. Before this date, your initial premium will be held in a

non-interest bearing account.

Commencement of insurance coverage. You must give the

full initial premium to your financial professional on or before

the day the policy and all amendments are delivered to you.

No insurance under your policy will take effect unless (1) the

insured person is still living at the time such payment and all

delivery requirements are completed and (2) the information

in the application continues to be true and complete, without

material change, as of the date the policy and all amend-

ments are delivered to you and all delivery requirements have

been completed and the full minimum initial premium is paid.

If you submit the full initial premium with your application, we

may, subject to certain conditions, provide a limited amount

of temporary insurance on the proposed insured person. You

may request and review a copy of our temporary insurance

agreement for more information about the terms and con-

ditions of that coverage.

Non-issuance. If, after considering your application, we

decide not to issue a policy, we will refund any premium you

have paid, without interest.
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Age; age at issue. Unless the context in this prospectus

requires otherwise, we consider the insured person’s “age”

during any policy year to be his or her age on his or her

birthday nearest to the beginning of that policy year. For

example, the insured person’s age for the first policy year

(“age at issue”) is that person’s age on whichever birthday is

closer to (i.e., before or after) the policy’s register date.

Ways to make premium and loan payments

Checks and money orders. Premiums or loan payments gen-

erally must be paid by check or money order drawn on a U.S.

bank in U.S. dollars and made payable to “Equitable Financial

Life Insurance Company.”

We prefer that you make each payment to us with a single

check drawn on your business or personal bank account. We

also will accept a single money order, bank draft or cashier’s

check payable directly to the Company, although we must

report such “cash equivalent” payments to the Internal Rev-

enue Service under certain circumstances. Cash and travelers’

checks, or any payments in foreign currency, are not accept-

able. We will accept third-party checks payable to someone

other than the Company and endorsed over to the Company

only (1) as a direct payment from a qualified retirement plan

or (2) if they are made out to a trustee who owns the policy

and endorses the entire check (without any refund) as a

payment to the policy.

Assigning your policy

You may assign (transfer) your rights in a policy to someone

else as collateral for a loan, to effect a change of ownership

or for some other reason, if we agree. Collateral assignments

may also sometimes be used in connection with dividing the

benefits of the policy under a split-dollar arrangement,

which will also have its own tax consequences. A copy of the

assignment must be forwarded to our Administrative Office.

We are not responsible for any payment we make or any

action we take before we receive notice of the assignment

or for the validity of the assignment. An absolute assignment

is a change of ownership.

Certain transfers for value may subject you to income tax

and penalties and cause the death benefit to lose its

income-tax free treatment. Further, a gift of a policy that has

a loan outstanding may be treated as part gift and part

transfer for value, which could result in both gift tax and

income tax consequences. The IRS issued regulations in both

2002 and 2003 concerning split-dollar arrangements, includ-

ing policies subject to collateral assignments, which provide

new guidance as to the taxation of such arrangements.

These regulations address taxation issues in connection with

arrangements which are compensatory in nature, involve a

shareholder and corporation, or a donor and donee. See

also discussion under “Split-dollar and other employee

benefit programs” and “Estate, gift, and generation-skipping

taxes” in the “Tax information” section of this prospectus.

You should consult your tax advisor prior to making a trans-

fer or assignment.

Requirements for surrender requests

Your surrender request must include the policy number,

your name, your taxpayer identification number, the name

of the insured person, and the address where proceeds

should be mailed. The request must be signed by you, as

the owner, and by any joint owner, collateral assignee or

irrevocable beneficiary. We may also require you to com-

plete specific tax forms, or provide a representation that

your policy is not being replaced with another life or annuity

contract.

We require the signature of a corporate officer (or similar

individual with signing authority) to effect a surrender

request. If the signing officer is listed as an insured person,

we require the co-signature of another corporate officer (or

similar individual with signing authority) to effect a surrender

request.

Gender-neutral policies

Congress and various states have from time to time consid-

ered legislation that would require insurance rates to be the

same for males and females. In addition, employers and

employee organizations should consider, in consultation

with counsel, the impact of Title VII of the Civil Rights Act of

1964 on the purchase of COIL Institutional Series
SM

in con-

nection with an employment-related insurance or benefit

plan. In a 1983 decision, the United States Supreme Court

held that, under Title VII, optional annuity benefits under a

deferred compensation plan could not vary on the basis of

sex.

There will be no distinctions based on sex in the cost of

insurance rates for COIL Institutional Series
SM

policies sold in

Montana. We will also make such gender-neutral policies

available on request in connection with certain employee

benefit plans. Cost of insurance rates applicable to a gender-

neutral policy will generally not be greater than the com-

parable male rates under a gender-specific COIL Institutional

Series
SM

policy.
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12. More information about other matters

About our general account

This policy is offered to customers through various financial

institutions, brokerage firms and their affiliate insurance agen-

cies. No financial institution, brokerage firm or insurance

agency has any liability with respect to a policy’s account

value or any guaranteed benefits with which the policy was

issued. The Company is solely responsible to the policy owner

for the policy’s account value and such guaranteed benefits.

The general obligations and any guaranteed benefits under

the policy 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

policy or obligation. General account assets are also available

to the insurer’s general creditors and the conduct of its rou-

tine 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 rat-

ings are subject to change and have no bearing on the per-

formance of the variable investment options. You may also

speak with your financial representative.

The general account is subject to regulation and supervision

by the New York State Department of Financial Services and

to the insurance laws and regulations of all jurisdictions

where we are authorized to do business. Interests under the

policies 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 policy is a

“covered security” under the federal securities laws.

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 law relating to the accuracy and com-

pleteness of statements made in prospectuses.

Transfers of your account value

Transfers not implemented. If a request cannot be fully

administered, the request will not be processed and an

explanation will be provided to you. This could occur, for

example, where the request does not comply with our transfer

limitations, or where you request transfer of an amount

greater than that currently allocated to an investment option.

Similarly, the automatic transfer service will terminate

immediately if: (1) your policy is in a grace period; or (2) we

receive notice of the insured person’s death. Similarly, the

asset rebalancing service will terminate if either (1) or

(2) occurs.

Disruptive transfer activity. You should note that the policy

is not designed for professional “market timing” orga-

nizations, or other organizations or individuals engaging in a

market timing strategy. The policy 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 pro-

gram trading or short-term trading strategies, may be dis-

ruptive 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 disadvanta-

geous 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 effi-

cient portfolio management and impose increased trans-

action 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 sig-

nificant 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 portfo-

lios that do not. Securities trading in overseas markets pres-

ent time zone arbitrage opportunities when events affecting

portfolio securities values occur after the close of the over-

seas market but prior to the close of the U.S. markets. Secu-

rities of small- and mid-capitalization companies present

arbitrage opportunities because the market for such secu-

rities 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.
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We currently use the procedures described below to dis-

courage disruptive transfer activity. You should understand,

however, that these procedures are subject to the following

limitations: (1) they primarily rely on the policies and proce-

dures implemented by the underlying portfolios; (2) they do

not eliminate the possibility that disruptive transfer activity,

including market timing, will occur or that portfolio perform-

ance will be affected by such activity; and (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 policy owners.

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 accom-

modate such transactions. They aggregate inflows and out-

flows 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

policy 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.

When a policy is identified in connection with potentially

disruptive transfer activity for the first time, a letter is sent to

the policy owner explaining that the Company has a policy

against disruptive transfer activity and that if such activity

continues, certain transfer privileges may be eliminated. If

and when the policy owner is identified a second time as

engaged in potentially disruptive transfer activity under the

policy, we currently prohibit the use of fax and automated

transaction services. We currently apply such action for the

remaining life of each affected policy. We or a trust may

change the definition of potentially disruptive transfer activ-

ity, the monitoring procedures and thresholds, any notifica-

tion procedures, and the procedures to restrict this activity.

Any new or revised policies and procedures will apply to all

policy owners uniformly. We do not permit exceptions to our

policies restricting disruptive transfer activity.

Each unaffiliated trust may have its own policies and proce-

dures regarding disruptive transfer activity. If an unaffiliated

trust advises us that there may be disruptive activity from

one of our policy owners, we will work with the unaffiliated

trust to review policy 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 pro-

spectuses 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

Policy 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, policy 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 policy owners may be

treated differently than others, resulting in the risk that

some policy 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.

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 experi-

enced 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 per-

formance of the funds underlying the variable investment

options. If these market conditions continue, and depending

on your individual circumstances (e.g., your selected invest-

ment options and the timing of any contributions, transfers,

or withdrawals), you may experience (perhaps significant)

negative returns under the policy. The duration of the

COVID-19 pandemic, and the future impact that the pan-

demic 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 pan-

demic and the recent market conditions may impact your

future investment decisions related to the policy, such as

purchasing the policy or making contributions, transfers, or

withdrawals, based on your individual circumstances.

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 opera-

tional 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
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data maintained online or digitally, interference with or denial

of service, attacks on websites and other operational dis-

ruption 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, inter-

mediaries 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, includ-

ing the processing of orders from our website or with the

underlying funds, impact our ability to calculate account val-

ues, 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 serv-

ice 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.

Suicide and certain misstatements

If the insured person commits suicide within two years after

the date of issue, our liability will be limited to the payment

of a single sum. This sum will be equal to the premiums

paid, minus any outstanding policy loan and accrued loan

interest or liens and minus any partial withdrawal.

If the insured person commits suicide within two years after

the effective date of any policy restoration, our liability will be

limited to the payment of a single sum. This sum will be equal

to the premiums paid on and after the effective date of

restoration, minus any outstanding policy loan and accrued

loan interest or liens and minus any partial withdrawal.

If the insured person commits suicide within two years after the

effective date of a change that you asked for that increases the

death benefit, then our liability as to the increase in amount will

be limited to the payment of a single sum equal to the monthly

cost of insurance deductions and any monthly administrative

charge deductions made for such increase.

If the insured person’s age or sex has been misstated on any

application, and we become aware of this fact while the insured

person is alive, we will make a retrospective recalculation of the

policy account. Future monthly deductions from the policy

account will be based upon the rates for the correct age and

sex. If the insured person’s age or sex has been misstated on

any application, and we become aware of this fact on or after

the date of death of the insured person, the death benefit and

any benefits provided by riders to this policy will be those which

would be purchased by the most recent deduction for the cost

of insurance, and the cost of any benefits provided by riders, at

the rates for the correct age and sex.

When we pay policy proceeds

General. We will generally pay any net death benefit, sur-

render, withdrawal, or loan within seven days after we

receive the request and any other required items.

Clearance of checks. We reserve the right to defer payment of

that portion of your account value that is attributable to a

premium payment or loan repayment made by check for a

reasonable period of time (not to exceed 15 days) to allow the

check to clear the banking system.

Delay of guaranteed interest option proceeds. We also have

the right to defer payment or transfers of amounts out of

our guaranteed interest option for up to six months. If we

delay more than 30 days in paying you such amounts, we

will pay interest of at least 2% per year from the date we

receive your request.

Delay of variable investment option proceeds. We reserve

the right to defer payment of any net death benefit, transfer,

loan or other distribution that is derived from a variable

investment option if (a) the New York Stock Exchange is closed

(other than customary weekend and holiday closings) or trad-

ing on that exchange is restricted; (b) the SEC has declared that

an emergency exists, as a result of which disposal of securities is

not reasonably practicable or it is not reasonably practicable to

fairly determine the account value; or (c) the law permits the

delay for the protection of policy owners.

Delay to challenge coverage. We may challenge the validity

of your insurance policy or any rider based on any material

misstatements in an application you have made to us. We

cannot make such challenges, however, beyond certain time

limits set forth in the policy or rider. If the insured person

dies within one of these limits, we may delay payment of any

proceeds until we decide whether to challenge the policy.

Changes we can make

In addition to any of the other changes described in this

prospectus, we have the right to modify how we or Separate

Account FP operate. For example, we have the right to:

• combine two or more variable investment options or

withdraw assets relating to COIL Institutional Series
SM

from one investment option and put them into another;

• end the registration of, or re-register, Separate Account

FP under the Investment Company Act of 1940;
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• operate Separate Account FP under the direction of a

“committee” or discharge such a committee at any time;

• restrict or eliminate any voting rights or privileges of

policy owners (or other persons) that affect Separate

Account FP;

• operate Separate Account FP, or one or more of the varia-

ble investment options, in any other form the law allows.

This includes any form that allows us to make direct

investments, in which case we may charge Separate

Account FP an advisory fee. We may make any legal

investments we wish for Separate Account FP. In addition,

we may disapprove any change in investment advisors or

in investment policy unless a law or regulation provides

differently.

If we take any action that results in a material change in the

underlying investments of a variable investment option, we

will notify you to the extent required by law. We may, for

example, cause the variable investment option to invest in a

mutual fund other than, or in addition to, the Trusts. If you

then wish to transfer the amount you have in that option to

another investment option, you may do so.

We may make any changes in the policy or its riders, require

additional premium payments, or make distributions from the

policy to the extent we deem necessary to ensure that your

policy qualifies or continues to qualify as life insurance for tax

purposes. Any such change will apply uniformly to all policies

that are affected. We will give you written notice of such

changes. We also may make other changes in the policies

that do not reduce any cash surrender value, net policy

account value, death benefit, account value, or other accrued

rights or benefits.

Whether to make any of the above discussed changes is

generally within our discretion, although some such changes

might require us to obtain regulatory or policy owner appro-

val. Whether regulatory or policy owner approval is required

would depend on the nature of the change and, in many

cases, the manner in which the change is implemented. You

should not assume, therefore, that you necessarily will have an

opportunity to approve or disapprove any such changes. We

will, of course, comply with all applicable legal requirements,

including notice to or approval by policy owners where

required in particular cases.

It is not possible to foresee all of the circumstances under

which we may find it necessary or appropriate to exercise

our right to make changes. Such circumstances could,

however, include changes in law, or interpretations thereof;

changes in financial or investment market conditions;

changes in accepted methods of conducting operations in

the relevant market; or a desire to achieve material operat-

ing economies or efficiencies.

Reports we will send you

Shortly after the end of each year of your policy, we will send

you a report that includes information about your policy’s

current death benefit, account value, cash surrender value, net

cash surrender value, policy loans, policy transactions and

amounts of charges deducted. We will send you individual

notices to confirm your premium payments, loan repayments,

transfers and certain other policy transactions. Please

promptly review all statements and confirmations and notify

us immediately at 1-800-947-3598 if there are any errors.

Distribution of the policies

The policies are distributed by both Equitable Advisors and

Equitable Distributors. The Distributors serve as principal

underwriters of Separate Account FP. The offering of the

policies is intended to be continuous.

Equitable Advisors is an affiliate of the Company, and Equi-

table Distributors is an indirect wholly owned subsidiary of

the Company. The Distributors are under the common con-

trol 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 the Company life and annuity

products we issue.

The policies are sold by financial professionals of Equitable

Advisors and its affiliates. The policies are also sold by finan-

cial professionals of unaffiliated broker-dealers that have

entered into selling agreements with Equitable Distributors

(“Selling broker-dealers”).

The Company pays compensation to both Distributors based

on policies 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.

Although the Company takes into account all of its distribution

and other costs in establishing the level of fees and charges

under its policies, none of the compensation paid to the

Distributors or the Selling broker-dealers discussed in this sec-

tion of the prospectus are imposed as separate fees or

charges under your policy. The Company, however, intends to

recoup amounts it pays for distribution and other services

through the fees and charges of the policy and payments it

receives for providing administrative, distribution and other

services to the Portfolios. For information about the fees and

charges under the policy, see “Risk/benefit summary: Charges

and expenses you will pay” and “More information about cer-

tain policy charges” earlier in this prospectus.

As used below, the “target premium” is actuarially

determined for each policy, based on that policy’s specific

characteristics, as well as the policy’s face amount and Dis-

tributor, among other factors.

Equitable Advisors Compensation. The Company pays

compensation to Equitable Advisors based on premium

payments made on the policies sold through Equitable Advi-

sors (“premium-based compensation”). The premium-based

compensation will generally not exceed 99% of the premiums

you pay up to one target premium in your policy’s first year;

plus 8.5% of all other premiums you pay in the policy’s first

year; plus 10% of the premiums you pay in the second

through fourth policy years; plus 7.5% of the premiums you
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pay in the fifth through seventh policy years; plus 3.5% of the

premiums you pay in the eighth through tenth policy years;

plus 3% of all other premiums you pay in the eleventh

through fifteenth policy years, and 2% thereafter. Equitable

Advisors, in turn, may pay a portion of the premium-based

compensation received from the Company to the Equitable

Advisors financial professional and/or the Selling broker-

dealer making the sale. Your Equitable Advisor financial pro-

fessional will receive premium-based compensation in

combination with ongoing annual compensation based on a

percentage of the unloaned account value of the policy sold

(“asset-based compensation”). The compensation paid by

Equitable Advisors varies among financial professionals and

among Selling broker-dealers. Equitable Advisors also pays a

portion of the compensation it receives to its managerial

personnel. When a policy is sold by a Selling broker-dealer,

the Selling broker-dealer, not Equitable Advisors, determines

the amount and type of compensation paid to the Selling

broker-dealer’s financial professional for the sale of the policy.

Therefore, you should contact your financial professional for

information about the compensation he or she receives and

any related incentives, as described below.

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 policy.

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 dur-

ing specified periods) and persistency bonuses. Equitable

Advisors may offer sales incentive programs to financial pro-

fessionals and Selling broker-dealers who meet specified

production levels for the sales of both the Company’s policies

and policies 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.

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 premium-based compensation and/or asset-

based compensation for the sale of an our policy than it pays

for the sale of a policy or other financial product issued by a

company other than us. Equitable Advisors may 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 policy. Equitable Advisors also pay different levels

of compensation based on different policy 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 policies. Managers

earn higher compensation (and credits toward awards and

bonuses) if the financial professionals they manage sell a

higher percentage of the Company’s policies than products

issued by other companies. Other forms of compensation

provided to its financial professionals and/or managerial

personnel include health and retirement benefits, expense

reimbursements, marketing allowances and premium-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 policies and products sponsored by affiliates.

The fact that Equitable Advisors financial professionals receive

differential compensation and additional payments may pro-

vide an incentive for those financial professionals to recom-

mend our policy over a policy or other financial product

issued by a company not affiliated with the Company. How-

ever, under applicable rules of FINRA and other federal and

state regulatory authorities, Equitable Advisors financial pro-

fessionals 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 mak-

ing 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

among products in the same category. For more information,

contact your financial professional.

Equitable Distributors Compensation. The Company pays

premium-based and asset-based compensation (together

“compensation”) to Equitable Distributors. Premium-based

compensation is paid based on the Company’s policies sold

through Equitable Distributor’s Selling broker-dealers. Asset-

based compensation is paid based on the unloaned account

value of policies sold through certain of Equitable Distributor’s

Selling broker-dealers. Premium-based compensation paid by

the Company to Equitable Distributors will generally not

exceed 37% of the premiums you pay up to one target pre-

mium in your policy’s first year; plus 2% of any additional

premiums you pay in the policy’s first year; plus 11.5% of the

premiums you pay up to one target premium in the second

through seventh policy years; plus 2% of any additional pre-

miums you pay in the second through seventh policy years;

plus 2.75% of the premiums you pay up to one target pre-

mium in the eighth through fifteenth policy years; plus 2% for

any additional premiums you pay in the eighth through fif-

teenth policy years; plus 1.5% of the premiums you pay up to

one target premium in the sixteenth policy year and later; plus

1% of any additional premiums you pay in the sixteenth policy

year and later. In addition, there is compensation of up to

0.5%, 0.2%, 0.15% and 0.1% annually based on the unloaned

policy account value in policy years 1, 2 through 10, 11

though 20, and 21 and later, respectively. Equitable Distrib-

utors, in turn, pays a portion of the compensation it receives

to the Selling broker-dealer making the sale. The compensa-

tion paid by Equitable Distributors varies among Selling

broker-dealers.
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The Selling broker-dealer, not Equitable Distributors,

determines the amount and type of compensation paid to

the Selling broker-dealer’s financial professional for the sale

of the policy. 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.

These payments above also include compensation to cover

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 its

assets, certain Selling broker-dealers and other financial

intermediaries additional compensation in recognition of serv-

ices provided or expenses incurred. Equitable Distributors may

also pay certain Selling broker-dealers or other financial

intermediaries additional compensation for enhanced market-

ing 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 on a company and/or

product list; sales personnel training; product training; busi-

ness 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 policy owner. Payments may be based

on ongoing sales, on the aggregate account value attribut-

able to policies sold through a Selling broker-dealer or such

payments may be a fixed amount. For certain selling broker-

dealers, Equitable Distributors increases the marketing allow-

ance as certain sales thresholds are met. Equitable Distributors

may also make fixed payments to Selling broker-dealers, 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, Equitable 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

certain selling broker-dealers in which the selling broker-dealer

agrees to sell certain of our policies exclusively.

These additional payments may serve as an incentive for Sell-

ing broker-dealers to promote the sale of the Company’s

policies over policies and other products issued by other

companies. Not all Selling broker-dealers receive additional

payments, and the payments vary among Selling broker-

dealers. The list below includes the names of Selling broker-

dealers 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 policies

over policies and other products issued by other companies.

The list below includes any such Selling broker-dealer. For

more information, ask your financial professional.

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

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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Legal proceedings

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 policy owner’s

interest in Separate Account FP, nor would any of these

proceedings be likely to have a material adverse effect on

Separate Account FP, our ability to meet our obligations

under the policies, or the distribution of the policies.

Consent to jurisdiction

The owner of this policy at the time the policy is issued, regard-

less of current residence, agrees that the owner shall be subject

to jurisdiction over its person in any court in the United States

in any litigation involving this policy. Furthermore, any sub-

sequent transfer of ownership to an owner(s) who is not a

resident of the United States will subject the owner to juris-

diction over its person in any court in the United States regard-

ing any litigation involving this policy. By accepting ownership

of this policy, an owner agrees to be subject to jurisdiction over

its person in the United States. The parties to this contract

agree that any action involving this contract shall be brought in

any court in the United States of America in which venue is

proper. The parties to this contract also agree that the law of

the state in which the application for this policy is signed shall

be the law applied in any dispute over the contract. This

acceptance of jurisdiction of the United States by an owner

shall also be binding upon any beneficiary or beneficiaries now

or hereafter designated by such owner. For purposes of this

provision, United States shall mean the fifty states, the District of

Columbia, Puerto Rico, and the United States Virgin Islands.
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13. Financial statements of Separate Account FP and the Company

The financial statements of Separate Account FP, as well as

the consolidated financial statements of the Company, are in

the Statement of Additional Information (“SAI”).

The financial statements of the Company have relevance for

the policies only to the extent that they bear upon the ability

of the Company to meet its obligations under the policies.

You may request an SAI by writing to our Administrative

Office or by calling 1-800-947-3598 and requesting to speak

with a customer service representative.
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14. Personalized illustrations

Illustrations of policy benefits

Hypothetical and personalized illustrations. Illustrations are

intended to show how different fees, charges and rates of

return can affect the values available under a policy. Illus-

trations are based upon characteristics of a hypothetical

insured person as well as other assumed factors. This type of

illustration is called a hypothetical illustration. Illustrations can

also be based upon some of the characteristics of the insured

person under your policy as well as some other policy feature

choices you make such as the face amount, death benefit

option, life insurance qualification test, premium payment

amounts and assumed rates of return (within limits). This type

of illustration is called a personalized illustration. No illus-

tration will ever show you the actual values available

under your policy at any given point in time. This is

because many factors affect these values including: (i) the

insured person’s characteristics; (ii) policy features you choose;

(iii) actual premium payments you make; (iv) loans or with-

drawals you make; and (v) actual rates of return (including the

actual fees and expenses) of the underlying portfolios in which

your cash value is invested. Each hypothetical or personalized

illustration is accompanied by an explanation of the assump-

tions on which that illustration is based. Because, as discussed

below, these assumptions may differ considerably, you should

carefully review all of the disclosure that accompanies each

illustration.

Different kinds of illustrations. Both the hypothetical illus-

trations in this prospectus and personalized illustrations can

reflect the investment management fees and expenses

incurred in 2019 (or expected to be incurred in 2020, if such

amount is expected to be higher) of the available underlying

portfolios in different ways. An arithmetic illustration uses a

simple average of all of the available underlying portfolios’

investment management fees and expenses. A weighted illus-

tration computes the average of investment management

fees and expenses based upon the aggregate assets in the

Portfolios at the end of 2019. You may request a weighted

illustration that computes the average of investment

management fees and expenses of all portfolios. If you

request, a weighted illustration can also illustrate an assumed

percentage allocation of policy account values among the

available underlying portfolios. A fund specific illustration uses

only the investment management fees and expenses of a

specific underlying portfolio. A historical illustration reflects the

actual performance of one of the available underlying portfo-

lios during a stated period. When reviewing a weighted or

fund specific illustration you should keep in mind that the

values shown may be higher than the values shown in other

illustrations because the fees and expenses that are assumed

may be lower than those assumed in other illustrations. When

reviewing an historical illustration you should keep in mind

that values based upon past performance are no indication of

what the values will be based on future performance. You

may also request a personalized illustration of the guaranteed

interest option.

The effect of the expense limitation arrangements. The illus-

trations in this prospectus do not reflect the expense limi-

tation arrangements. Personalized illustrations reflect the

expense limitation arrangements that are in effect with

respect to certain of the Portfolios. If these fees and

expenses were not reduced to reflect the expense limitation

arrangements, the values in the personalized illustrations

would be lower.

Appendix II to this prospectus contains an arithmetic

hypothetical illustration.
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Appendix I: Examples of how the Policy Continuation Rider works

Below are examples of how the Policy Continuation Rider works and how minimum benefit requirements are met. The exam-

ples detail the key components during the year that a sample policy goes on policy continuation.

Example 1: Policy with the Guideline Premium Test (GPT)

For this sample policy, the federal qualification test for life insurance is the Guideline Premium Test and Death Benefit Option A

is in effect. The policy was issued to a male non-smoker. The policy is not in grace period and is not now a Modified Endow-

ment Contract, nor will it become one when the Policy Continuation Rider (PCR) is exercised.

Policy

Year Month

Guaranteed

Charges

Policy

Account

Value
(a)

Loan

Balance

Accrued

Loan

Interest
(b)

Net

Policy

Account

Value

Net

Death

Benefit
(c)

Policy

Face

Amount

32 1 $ 0 $3,651,261 $3,467,698 $ 1,000 $182,563 $365,126 $1,500,000

32 2 $182,563 $3,477,253 $3,467,698 $ 12,356 $ 0 $174,003 $1,500,000

32 3 $ 0 $3,485,829 $3,467,698 $ 23,748 $ 0 $174,572 $1,500,000

32 4 $ 0 $3,494,426 $3,467,698 $ 35,178 $ 0 $175,144 $1,500,000

32 5 $ 0 $3,503,044 $3,467,698 $ 46,646 $ 0 $175,717 $1,500,000

32 6 $ 0 $3,511,683 $3,467,698 $ 58,151 $ 0 $176,292 $1,500,000

32 7 $ 0 $3,520,344 $3,467,698 $ 69,694 $ 0 $176,870 $1,500,000

32 8 $ 0 $3,529,026 $3,467,698 $ 81,274 $ 0 $177,449 $1,500,000

32 9 $ 0 $3,537,730 $3,467,698 $ 92,893 $ 0 $178,030 $1,500,000

32 10 $ 0 $3,546,455 $3,467,698 $104,549 $ 0 $178,612 $1,500,000

32 11 $ 0 $3,555,201 $3,467,698 $116,244 $ 0 $179,197 $1,500,000

32 12 $ 0 $3,563,969 $3,467,698 $127,977 $ 0 $179,784 $1,500,000

(a) The policy account value reflects a hypothetical annual crediting rate on loan collateral of 3%.

(b) The amounts in this column reflect the Accrued Loan Interest based on a hypothetical annual rate of 4%. The maximum rate is the greater of (a) 3% or

(b) the “Monthly Average Corporate” yield published in Moody’s Corporate Bond Yield Averages for the month that ends two months before the

interest rate is set. In Month 2 and all subsequent months, the amounts are calculated as follows:

The previous Accrued Loan Interest, plus the monthly loan interest rate (0.32737% which is equivalent to 4% annually), multiplied by the Loan Balance

plus the previous Accrued Loan Interest. For example, the Accrued Loan Interest for Month 2 is calculated as follows: $1,000 + 0.32737% x ($3,467,698 +

$1,000) = $12,356

(c) The amounts in this column reflect the Net Death Benefit. The amounts are calculated as follows: The Death Benefit is the greatest of: (a) the Policy

Account Value or the outstanding loan and accrued loan interest, whichever is greater, multiplied by a percentage shown in your policy for the insured

person’s age (nearest birthday) at the beginning of each policy year, (b) the outstanding loan and accrued loan interest on the insured person’s date of

death plus $10,000, or (c) the current base policy face amount. The Net Death Benefit is the Death Benefit less Loan Balance and the Accrued Loan

Interest. Therefore, the Net Death Benefit for Month 2 is calculated as follows: [the greatest of: (a) [the maximum of ($3,477,253, $3,467,698 + $12,356)]

x 1.05; (b) ($3,467,698 + $12,356+ $10,000); (c) ($1,500,000)] less ($3,467,698 + $12,356). That is, [the greatest of [$3,654,057; $3,490,054; $1,500,000] -

($3,467,698 + $12,356) = $174,003

The policy owner may exercise the Policy Continuation Rider at the beginning of the second month of this year because the

following additional conditions are also satisfied:

(1) The policy owner is attained age 78, and the policy year is 32, meeting the minimum age (75) and duration (15 years)

requirements;

(2) the loan balance and accrued loan interest ($3,467,698 + $1,000 = $3,468,698) exceeds the current policy face

amount ($1,500,000);

(3) the loan balance and accrued loan interest ($3,467,698 + $1,000 = $3,468,698) equals or exceeds the Policy Account

Value, multiplied by the applicable Policy Continuation Trigger Percentage (shown in the policy) ($3,651,261 x 95% =

$3,468,698); and

(4) the Net Policy Account Value ($182,563) is sufficient to cover the Policy Continuation Benefit Charge, which equals the

Policy Account Value times the Policy Continuation Benefit Charge rate of 5%, which is the maximum rate for a policy

with the Guideline Premium Test ($3,651,261 x 5% = $182,563).
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Example 2: Policy with the Cash Value Accumulation Test (CVAT)

For this sample policy, the federal qualification test for life insurance is the Cash Value Accumulation Test and Death Benefit

Option A is in effect. The policy was issued to a male non-smoker. The policy is not in grace period and is not now a Modified

Endowment Contract, nor will it become one when the Policy Continuation Rider (PCR) is exercised.

Policy

Year Month

Guaranteed

Charges

Policy

Account

Value
(a)

Loan

Balance

Accrued

Loan

Interest
(b)

Net

Policy

Account

Value

Net

Death

Benefit
(c)

Policy

Face

Amount

32 1 $ 0 $3,675,691 $3,020,418 $ 1,000 $654,273 $2,356,118 $1,500,000

32 2 $654,273 $3,028,870 $3,020,418 $ 10,891 $ 0 $1,403,496 $1,500,000

32 3 $ 0 $3,036,340 $3,020,418 $ 20,815 $ 0 $1,408,091 $1,500,000

32 4 $ 0 $3,043,829 $3,020,418 $ 30,771 $ 0 $1,412,701 $1,500,000

32 5 $ 0 $3,051,335 $3,020,418 $ 40,760 $ 0 $1,417,325 $1,500,000

32 6 $ 0 $3,058,861 $3,020,418 $ 50,782 $ 0 $1,421,965 $1,500,000

32 7 $ 0 $3,066,405 $3,020,418 $ 60,836 $ 0 $1,426,621 $1,500,000

32 8 $ 0 $3,073,967 $3,020,418 $ 70,923 $ 0 $1,431,291 $1,500,000

32 9 $ 0 $3,081,549 $3,020,418 $ 81,043 $ 0 $1,435,977 $1,500,000

32 10 $ 0 $3,089,149 $3,020,418 $ 91,197 $ 0 $1,440,678 $1,500,000

32 11 $ 0 $3,096,767 $3,020,418 $101,383 $ 0 $1,445,394 $1,500,000

32 12 $ 0 $3,104,405 $3,020,418 $111,603 $ 0 $1,450,126 $1,500,000

(a) The policy account value reflects a hypothetical annual crediting rate on loan collateral of 3%.

(b) The amounts in this column reflect the Accrued Loan Interest based on a hypothetical annual rate of 4%. The maximum rate is the greater of (a) 3% or

(b) the “Monthly Average Corporate” yield published in Moody’s Corporate Bond Yield Averages for the month that ends two months before the

interest rate is set. In Month 2 and all subsequent months, the amounts are calculated as follows:

The previous Accrued Loan Interest, plus the monthly loan interest rate (0.32737% which is equivalent to 4% annually), multiplied by the Loan Balance

plus the previous Accrued Loan Interest. For example, the Accrued Loan Interest for Month 2 is calculated as follows: $1,000 + 0.32737% x ($3,020,418 +

$1,000) = $10,891

(c) The amounts in this column reflect the Net Death Benefit. The amounts are calculated as follows: The Death Benefit is the greatest of: (a) the Policy

Account Value or the outstanding loan and accrued loan interest, whichever is greater, multiplied by a percentage shown in your policy for the insured

person’s age (nearest birthday) at the beginning of each policy year, (b) the outstanding loan and accrued loan interest on the insured person’s date of

death plus $10,000, or (c) the current base policy face amount. The Net Death Benefit is the Death Benefit less Loan Balance and the Accrued Loan

Interest. Therefore, the Net Death Benefit for Month 2 is calculated as follows: [the greatest of: (a) [the maximum of ($3,028,870, $3,020,418 + $10,891)]

x 1.250%; (b) ($3,020,418 + $10,891 + $10,000); (c) ($1,500,000)] less ($3,020,418 + $10,891). That is, [the greatest of [$3,788,799; $3,041,309;

$1,500,000] – ($3,020,418 + $10,891) = $757,490

The policy owner may exercise the Policy Continuation Rider at the beginning of the second month of this year because the

following additional conditions are also satisfied:

(1) The policy owner is attained age 78, and the policy year is 32, meeting the minimum age (75) and duration (15 years)

requirements;

(2) the loan balance and accrued loan interest ($3,020,418 + $1,000 = $3,021,418) exceeds the current policy face

amount ($1,500,000);

(3) the loan balance and accrued loan interest ($3,020,418 + $1,000 = $3,021,418) equals or exceeds the Policy Account

Value, multiplied by the applicable Policy Continuation Trigger Percentage (shown in the policy) ($3,675,691 x 80% =

$2,940,553); and

(4) the Net Policy Account Value ($654,273) is sufficient to cover the Policy Continuation Benefit Charge, which equals the

Policy Account Value times the Policy Continuation Benefit Charge rate of 17.80%, which is the rate for a policy in

which the insured has attained age 78 with the Cash Value Accumulation Test ($3,675,691 x 17.80% = $654,273).

After the policy goes on policy continuation, future premium payments, partial withdrawals and requested policy changes are

not allowed (See “Effect of Policy Continuation” above). The policy, however, does not lapse and continues in force during the

illustrated year and in all subsequent years. Loan interest continues to be due on each policy anniversary, and if not paid when

due, is added to the outstanding loan.
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Appendix II: Hypothetical illustrations

ILLUSTRATION OF DEATH BENEFITS, NET POLICY ACCOUNT VALUES, NET CASH SURRENDER VALUES AND

ACCUMULATED PREMIUMS

The following tables illustrate the changes in death benefit, net policy account value and net cash surrender value (which

assumes that your surrender would qualify for the Enhanced Amount) of the policy under certain hypothetical circumstances

that we assume solely for this purpose. The Enhanced Amount is the difference between the net policy account value and the

net cash surrender value. Each table illustrates the operation of a policy for a specified issue age, premium payment schedule,

life insurance qualification test, and face amount under death benefit option A and death benefit option B. The tables assume

annual Planned Periodic Premiums that are paid at the beginning of each policy year for an insured person who is a

45-year-old preferred plus risk male non-tobacco user when the policy is issued. The amounts shown are for the end of each

policy year and assume that all of the policy account value is invested in Portfolios that achieve investment returns at constant

hypothetical gross annual rates of 0%, 6% and 12% (i.e., before any investment management fees or other expenses are

deducted from the underlying Portfolio assets). These hypothetical investment return assumptions are not intended as esti-

mates of future performance of any investment fund. The Company is not able to predict the future performance of the

investment funds. Higher rates of return used in these illustrations generally reflect rates of return for a number of broad stock

indices over long-term periods. You should consider that many forecasters are calling for somewhat lower returns in the years

ahead. Of course lower rates of return will lower the values illustrated. For this reason, you should carefully consider the illus-

trations at 0% and 6%.

After the deduction of the arithmetic average of the investment management fees and other expenses of all of the underlying

Portfolios (as described below), the net annual rates of return that correspond to the three gross rates mentioned above would

be (1.19)%, 4.74% and 10.67%. These net annual rates of return do not reflect the mortality and expense risk charge or the

other charges we deduct from your policy’s value each month. If the net annual rates of return did reflect these charges, the

rates shown would be lower; however, the values shown in the following tables reflect all policy charges. Investment return

reflects investment income and all realized and unrealized capital gains and losses.

Tables are provided for each of the two death benefit options. The illustrations are based on the charge for federal taxes of

1.25% and an assumed charge for state and local tax expenses of 1.90%. The tables headed “Using Current Charges” assume

that the current rates for all other charges deducted by the Company will apply in each year illustrated: premium charge,

administrative charge, cost of insurance charge, mortality and expense risk charge. The tables headed “Using Guaranteed

Charges” are the same, except that the maximum permitted rates for all years are used for all charges. The tables do not reflect

any charge that we reserve the right to make but are not currently making. The tables assume that (i) no loans or withdrawals

are made, (ii) no decreases in coverage are requested, (iii) no change in the death benefit option is requested and (iv) no

optional rider benefits have been elected.

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 0.59%, and (2) an assumed average asset charge for

all other expenses of the underlying Portfolios equivalent to an effective annual rate of 0.60%. These rates are the arithmetic

average for all Portfolios that are available as investment options. In other words, they are based on the hypothetical assump-

tion that policy account values are allocated equally among the variable investment options. These rates do not reflect

Investment Expense Reductions, or expense limitation arrangements in effect with respect to certain of the under-

lying Portfolios. If those reductions or arrangements had been assumed, the policy values would be higher than

those shown in the following tables. The actual rates associated with any policy will vary depending upon the actual alloca-

tion of policy values among the investment options.

The second column of each table shows the amount you would have at the end of each policy year if an amount equal to the

assumed planned periodic premiums were invested to earn interest, after taxes, at 5% annually. This is not a policy value. It is

included for comparison purposes only.

Because your circumstances will no doubt differ from those in the illustrations that follow, values under your policy will differ, in

most cases substantially. Upon request, we will furnish you with a personalized illustration as described under “Illustrations of

policy benefits” in “Personalized illustrations,” earlier in this prospectus.
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COIL Institutional Series
SM

$2,000,000 Face Amount

Male, Issue Age 45, Preferred Plus Non-Tobacco User Underwriting Risk Class

Initial Death Benefit Option Is Option A

Initial Annual Planned Periodic Premium: $79,310*

Using Current Charges

Using Cash Value Accumulation Test

Death Benefit Net Policy Account Value Net Cash Surrender Value

End Of

Policy

Year

Premiums

Accum. At

5% Interest

Per Year

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross

1 $ 83,276 $2,000,000 $2,000,000 $ 2,000,000 $ 66,960 $ 71,174 $ 75,392 $ 78,633 $ 82,482 $ 82,482

2 $ 170,715 $2,000,000 $2,000,000 $ 2,000,000 $133,608 $ 146,230 $ 159,359 $148,155 $ 160,777 $ 168,264

3 $ 262,526 $2,000,000 $2,000,000 $ 2,000,000 $199,194 $ 224,544 $ 251,951 $219,150 $ 244,500 $ 257,477

4 $ 358,928 $2,000,000 $2,000,000 $ 2,000,000 $263,741 $ 306,274 $ 354,084 $286,111 $ 328,644 $ 354,084

5 $ 460,150 $2,000,000 $2,000,000 $ 2,000,000 $327,241 $ 391,555 $ 466,735 $347,498 $ 411,811 $ 466,735

6 $ 566,433 $2,000,000 $2,000,000 $ 2,027,806 $389,719 $ 480,562 $ 591,025 $407,903 $ 498,745 $ 591,025

7 $ 678,030 $2,000,000 $2,000,000 $ 2,414,557 $451,170 $ 573,451 $ 727,934 $465,287 $ 587,567 $ 727,934

8 $ 711,931 $2,000,000 $2,000,000 $ 2,570,263 $442,783 $ 597,286 $ 801,454 $449,889 $ 604,392 $ 801,454

9 $ 747,528 $2,000,000 $2,000,000 $ 2,736,075 $434,323 $ 622,038 $ 882,320 $437,900 $ 625,615 $ 882,320

10 $ 784,904 $2,000,000 $2,000,000 $ 2,912,963 $425,821 $ 647,783 $ 971,312 $429,422 $ 651,384 $ 971,312

15 $1,001,759 $2,000,000 $2,036,559 $ 4,030,689 $385,299 $ 800,220 $ 1,583,768 $385,299 $ 800,220 $ 1,583,768

20 $1,278,526 $2,000,000 $2,136,328 $ 5,579,084 $337,527 $ 985,391 $ 2,573,378 $337,527 $ 985,391 $ 2,573,378

25 $1,631,760 $2,000,000 $2,246,068 $ 7,727,935 $270,548 $1,205,619 $ 4,148,113 $270,548 $1,205,619 $ 4,148,113

30 $2,082,585 $2,000,000 $2,339,293 $10,603,743 $136,872 $1,445,793 $ 6,553,611 $136,872 $1,445,793 $ 6,553,611

35 $2,657,964 ** $2,456,974 $14,672,199 ** $1,719,366 $10,267,459 ** $1,719,366 $10,267,459

40 $3,392,311 ** $2,602,308 $20,471,956 ** $2,026,720 $15,943,891 ** $2,026,720 $15,943,891

45 $4,329,544 ** $2,810,085 $29,121,416 ** $2,377,399 $24,637,408 ** $2,377,399 $24,637,408

50 $5,525,717 ** $3,115,232 $42,526,823 ** $2,791,427 $38,106,472 ** $2,791,427 $38,106,472

55 $7,052,371 ** $3,451,523 $62,065,505 ** $3,341,261 $60,082,773 ** $3,341,261 $60,082,773

* The illustrations assume that planned periodic premium are paid at the start of policy years one through seven. The death benefit, net policy account

value and net cash surrender value will differ if premiums are paid in different amounts or frequencies.

** Policy lapses unless additional payments are made.

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 death benefit, net policy account value and net

cash surrender value for a policy would be different from those shown if the actual gross rates of investment return

averaged 0%, 6% or 12% over a period of years, but also fluctuated above or below the average for individual policy

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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COIL Institutional Series
SM

$2,000,000 Face Amount

Male, Issue Age 45, Preferred Plus Non-Tobacco User Underwriting Risk Class

Initial Death Benefit Option Is Option A

Initial Annual Planned Periodic Premium: $79,310*

Using Guaranteed Charges

Using Cash Value Accumulation Test

Death Benefit Net Policy Account Value Net Cash Surrender Value

End Of

Policy

Year

Premiums

Accum. At

5% Interest

Per Year

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross

1 $ 83,276 $2,000,000 $2,000,000 $ 2,000,000 $ 63,663 $ 67,769 $ 71,881 $ 75,336 $ 79,442 $ 82,482

2 $ 170,715 $2,000,000 $2,000,000 $ 2,000,000 $126,221 $138,373 $ 151,022 $141,283 $153,435 $ 166,085

3 $ 262,526 $2,000,000 $2,000,000 $ 2,000,000 $187,736 $211,986 $ 238,226 $208,723 $232,973 $ 257,477

4 $ 358,928 $2,000,000 $2,000,000 $ 2,000,000 $248,197 $288,714 $ 334,301 $271,875 $312,392 $ 353,626

5 $ 460,150 $2,000,000 $2,000,000 $ 2,000,000 $307,612 $368,691 $ 440,164 $329,137 $390,217 $ 454,583

6 $ 566,433 $2,000,000 $2,000,000 $ 2,000,000 $365,974 $452,046 $ 556,818 $385,347 $471,419 $ 560,588

7 $ 678,030 $2,000,000 $2,000,000 $ 2,271,696 $423,219 $538,855 $ 684,865 $438,287 $553,923 $ 684,865

8 $ 711,931 $2,000,000 $2,000,000 $ 2,382,145 $405,364 $550,851 $ 742,796 $413,546 $559,033 $ 742,796

9 $ 747,528 $2,000,000 $2,000,000 $ 2,499,465 $387,364 $563,016 $ 806,019 $391,779 $567,431 $ 806,019

10 $ 784,904 $2,000,000 $2,000,000 $ 2,624,187 $369,198 $575,349 $ 875,021 $373,937 $580,088 $ 875,021

15 $1,001,759 $2,000,000 $2,000,000 $ 3,406,552 $278,286 $645,470 $ 1,338,527 $278,286 $645,470 $ 1,338,527

20 $1,278,526 $2,000,000 $2,000,000 $ 4,465,309 $175,133 $719,439 $ 2,059,644 $175,133 $719,439 $ 2,059,644

25 $1,631,760 $2,000,000 $2,000,000 $ 5,965,845 $ 71,959 $823,132 $ 3,202,279 $ 71,959 $823,132 $ 3,202,279

30 $2,082,585 ** $2,000,000 $ 7,958,309 ** $911,642 $ 4,918,609 ** $911,642 $ 4,918,609

35 $2,657,964 ** $2,000,000 $10,607,549 ** $942,257 $ 7,423,058 ** $942,257 $ 7,423,058

40 $3,392,311 ** $2,000,000 $14,108,225 ** $808,423 $10,987,714 ** $808,423 $10,987,714

45 $4,329,544 ** $2,000,000 $18,721,887 ** $ 46,188 $15,839,160 ** $ 46,188 $15,839,160

50 $5,525,717 ** ** $24,880,830 ** ** $22,294,651 ** ** $22,294,651

55 $7,052,371 ** ** $33,530,997 ** ** $32,459,822 ** ** $32,459,822

* The illustrations assume that planned periodic premiums are paid at the start of policy years one through seven. The death benefit, net policy account

value and net cash surrender value will differ if premiums are paid in different amounts or frequencies.

** Policy lapses unless additional payments are made.

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 death benefit, net policy account value and net

cash surrender value for a policy would be different from those shown if the actual gross rates of investment return

averaged 0%, 6% or 12% over a period of years, but also fluctuated above or below the average for individual policy

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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COIL Institutional Series
SM

$2,000,000 Face Amount

Male, Issue Age 45, Preferred Plus Non-Tobacco User Underwriting Risk Class

Initial Death Benefit Option Is Option B

Initial Annual Planned Periodic Premium: $70,830*

Using Current Charges

Using Guideline Premium Test

Death Benefit Net Policy Account Value Net Cash Surrender Value

End Of

Policy

Year

Premiums

Accum. At

5% Interest

Per Year

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross

1 $ 74,372$2,070,153$ 2,073,663$ 2,073,663$ 59,036$ 62,774$ 66,516$ 70,153$ 73,663$ 73,663

2 $ 152,462$2,131,653$ 2,142,825$ 2,150,273$ 117,761$ 128,933$ 140,557$ 131,653$ 142,825$ 150,273

3 $ 234,456$2,194,674$ 2,217,083$ 2,229,947$ 175,500$ 197,909$ 222,145$ 194,674$ 217,083$ 229,947

4 $ 320,550$2,253,770$ 2,291,330$ 2,315,816$ 232,269$ 269,828$ 312,065$ 253,770$ 291,330$ 315,816

5 $ 410,949$2,307,518$ 2,364,260$ 2,411,144$ 288,042$ 344,783$ 411,144$ 307,518$ 364,260$ 411,144

6 $ 505,868$2,360,321$ 2,440,396$ 2,520,332$ 342,835$ 422,910$ 520,332$ 360,321$ 440,396$ 520,332

7 $ 605,533$2,410,200$ 2,517,887$ 2,640,636$ 396,623$ 504,311$ 640,636$ 410,200$ 517,887$ 640,636

8 $ 710,182$2,463,309$ 2,603,265$ 2,780,523$ 456,249$ 596,205$ 780,523$ 463,309$ 603,265$ 780,523

9 $ 820,062$2,518,449$ 2,695,637$ 2,934,695$ 514,784$ 691,972$ 934,695$ 518,449$ 695,637$ 934,695

10 $ 935,437$2,576,078$ 2,795,622$ 3,104,680$ 572,277$ 791,822$ 1,104,680$ 576,078$ 795,622$ 1,104,680

15 $ 1,604,830$2,850,320$ 3,369,496$ 4,274,792$ 850,320$ 1,369,496$ 2,274,792$ 850,320$ 1,369,496$ 2,274,792

20 $ 2,459,165$3,100,151$ 4,082,894$ 6,197,725$1,100,151$ 2,082,894$ 4,197,725$1,100,151$ 2,082,894$ 4,197,725

25 $ 3,549,536$3,309,313$ 4,950,870$ 9,349,122$1,309,313$ 2,950,870$ 7,349,122$1,309,313$ 2,950,870$ 7,349,122

30 $ 4,941,157$3,430,058$ 5,954,945$ 14,467,370$1,430,058$ 3,954,945$ 12,467,370$1,430,058$ 3,954,945$ 12,467,370

35 $ 6,717,257$3,455,321$ 7,116,286$ 22,827,257$1,455,321$ 5,116,286$ 20,827,257$1,455,321$ 5,116,286$ 20,827,257

40 $ 8,984,060$3,322,345$ 8,396,605$ 36,464,926$1,322,345$ 6,396,605$ 34,464,926$1,322,345$ 6,396,605$ 34,464,926

45 $11,877,140$2,949,081$ 9,720,934$ 59,441,813$ 949,081$ 7,720,934$ 56,611,250$ 949,081$ 7,720,934$ 56,611,250

50 $15,569,524$2,268,269$11,003,595$ 94,724,590$ 268,269$ 9,003,595$ 92,724,590$ 268,269$ 9,003,595$ 92,724,590

55 $20,282,046 **$12,135,735$154,202,951 **$10,135,735$152,202,951 **$10,135,735$152,202,951

* The illustrations assume that planned periodic premiums are paid at the start of each policy year. The death benefit, net policy account value and net

cash surrender value will differ if premiums are paid in different amounts or frequencies.

** Policy lapses unless additional payments are made.

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 death benefit, net policy account value and net

cash surrender value for a policy would be different from those shown if the actual gross rates of investment return

averaged 0%, 6% or 12% over a period of years, but also fluctuated above or below the average for individual policy

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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COIL Institutional Series
SM

$2,000,000 Face Amount

Male, Issue Age 45, Preferred Plus Non-Tobacco User Underwriting Risk Class

Initial Death Benefit Option Is Option B

Initial Annual Planned Periodic Premium: $70,830*

Using Guaranteed Charges

Using Guideline Premium Test

Death Benefit Net Policy Account Value Net Cash Surrender Value

End Of

Policy

Year

Premiums

Accum. At

5% Interest

Per Year

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

Assuming Hypothetical Gross

Annual Investment Return of:

0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross 0% Gross 6% Gross 12% Gross

1 $ 74,372$2,066,754 $2,070,378 $ 2,073,663$ 55,636 $ 59,261 $ 62,891$ 66,754$ 70,378$ 73,663

2 $ 152,462$2,124,521 $2,135,200 $ 2,146,319$ 110,168 $ 120,847 $ 131,967$ 124,521$ 135,200$ 146,319

3 $ 234,456$2,183,746 $2,204,991 $ 2,227,986$ 163,651 $ 184,896 $ 207,892$ 183,746$ 204,991$ 227,986

4 $ 320,550$2,238,739 $2,274,146 $ 2,313,993$ 216,069 $ 251,475 $ 291,323$ 238,739$ 274,146$ 313,993

5 $ 410,949$2,288,037 $2,341,290 $ 2,403,617$ 267,427 $ 320,680 $ 383,007$ 288,037$ 341,290$ 403,617

6 $ 505,868$2,336,253 $2,411,129 $ 2,500,649$ 317,705 $ 392,580 $ 483,738$ 336,253$ 411,129$ 500,649

7 $ 605,533$2,381,232 $2,481,597 $ 2,600,053$ 366,805 $ 467,171 $ 594,312$ 381,232$ 481,597$ 600,053

8 $ 710,182$2,422,920 $2,552,734 $ 2,715,654$ 414,676 $ 544,490 $ 715,654$ 422,920$ 552,734$ 715,654

9 $ 820,062$2,465,890 $2,629,205 $ 2,848,755$ 461,253 $ 624,568 $ 848,755$ 465,890$ 629,205$ 848,755

10 $ 935,437$2,511,680 $2,712,640 $ 2,994,774$ 506,528 $ 707,487 $ 994,774$ 511,680$ 712,640$ 994,774

15 $ 1,604,830$2,719,197 $3,177,543 $ 3,983,707$ 719,197 $1,177,543 $ 1,983,707$ 719,197$1,177,543$ 1,983,707

20 $ 2,459,165$2,896,777 $3,737,903 $ 5,572,010$ 896,777 $1,737,903 $ 3,572,010$ 896,777$1,737,903$ 3,572,010

25 $ 3,549,536$3,053,937 $4,424,136 $ 8,154,487$1,053,937 $2,424,136 $ 6,154,487$1,053,937$2,424,136$ 6,154,487

30 $ 4,941,157$3,128,981 $5,193,800 $ 12,275,787$1,128,981 $3,193,800 $ 10,275,787$1,128,981$3,193,800$ 10,275,787

35 $ 6,717,257$3,059,334 $5,987,716 $ 18,816,499$1,059,334 $3,987,716 $ 16,816,499$1,059,334$3,987,716$ 16,816,499

40 $ 8,984,060$2,734,227 $6,673,279 $ 29,146,660$ 734,227 $4,673,279 $ 27,146,660$ 734,227$4,673,279$ 27,146,660

45 $11,877,140 ** $6,894,992 $ 45,437,055 ** $4,894,992 $ 43,273,386 **$4,894,992$ 43,273,386

50 $15,569,524 ** $6,082,668 $ 70,268,322 ** $4,082,668 $ 68,268,322 **$4,082,668$ 68,268,322

55 $20,282,046 ** $3,771,373 $109,611,625 ** $1,771,373 $107,611,625 **$1,771,373$107,611,625

* The illustrations assume that planned periodic premiums are paid at the start of each policy year. The death benefit, net policy account value and net

cash surrender value will differ if premiums are paid in different amounts or frequencies.

** Policy lapses unless additional payments are made.

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 death benefit, net policy account value and net

cash surrender value for a policy would be different from those shown if the actual gross rates of investment return

averaged 0%, 6% or 12% over a period of years, but also fluctuated above or below the average for individual policy

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 III: State policy availability and/or variations of certain

features and benefits

The following information is a summary of the states where certain policies or certain features and/or benefits are either not

available as of the date of this prospectus or vary from the policy’s features and benefits as previously described in this

prospectus. Certain features and/or benefits may have been approved in your state after your policy was issued and cannot

be added. Please contact your financial professional for more information about availability in your state.

States where certain policy features and/or benefits are not available or vary:

State Features and Benefits Availability or Variation

California See “Your right to cancel within a certain number of

days” under “More information about policy

features and benefits.”

The right to cancel period is 30 days for individuals

over age 60.

Delaware See “Your right to cancel within a certain number of

days” under “More information about policy

features and benefits.”

The right to cancel period for replacements is 20

days.

Florida See “Your right to cancel within a certain number of

days” under “More information about policy

features and benefits.”

The right to cancel period is 14 days.

New York See “Your right to cancel within a certain number of

days” under “More information about policy

features and benefits.”

The right to cancel period is 60 days for

replacements.

See “Changes in Charges” in “Risk/benefit summary:

charges and expenses you will pay”

The following paragraph replaces the second

paragraph in this section in its entirety:

Changes in policy cost factors (interest rates we

credit to the Guaranteed Interest Option, cost of

insurance rates, the premium charge, the

administrative charge, any mortality and expense

risk charge, and the rates for any additional benefit

riders) will be on a basis that is equitable to all

policies belonging to a given class, and will be

determined based on reasonable assumptions as to

expenses, mortality, investment income, persistency

and, with respect to any rider that provides for

accelerated death benefits for chronic illness, policy

and contract claims associated with morbidity. For

the sake of clarity, the assumptions referenced

above include taxes; longevity; surrenders; lapses;

conversions; disability; accident; illness; and with

respect to the rates for any rider that provides

accelerated death benefits for chronic illness,

inability to perform activities of daily living and

cognitive impairment, if applicable. Any change in

policy cost factors will never result in an interest

crediting rate that is lower than that guaranteed in

the policy, or policy charges that exceed the

maximum policy charges guaranteed in the policy.

Any change in policy cost factors will be on a

prospective basis; that is, any change will be

determined based on future anticipated or

emerging experience.

See “Premium Payments” under “How you can pay

for and contribute to your policy” in “Payment of

premiums and determining your policy’s value”

There is no minimum loan amount.
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State Features and Benefits Availability or Variation

New York

(continued)

See “Loan Interest We Charge” under “Borrowing

from your policy” in “Death benefits and accessing

your money”

Your policy will not terminate solely due to a

change in the policy loan interest rate during the

policy year.

See “Assigning your policy” in “More information

about procedures that apply to your policy”

We may restrict changes in ownership only to

maintain the tax qualification status of the policy.

See “Features and benefits of your policy” under

“Risk/benefit summary: Policy features, benefits and

risks.

The MSO is not available in New York.

Fixed Paid-Up Option.

At least 30 days before any policy anniversary prior

to the policy anniversary nearest the 100th birthday

of the insured person, you may give us written

notice that no further premium payments will be

made under this policy and that it is to be made

paid-up. As of such policy anniversary we will make

the policy paid-up as described below provided

that the insured person is then living. First we will

transfer (without charge) any amounts you then

have under this policy in the variable investment

options as of such anniversary to the unloaned

portion of our guaranteed interest option. Then we

will apply the policy’s net cash surrender value as of

such anniversary and use it to purchase fixed paid-

up insurance to the policy anniversary nearest the

100th birthday of the insured person which will

continue during the insured person’s lifetime under

the terms described below. Under this option, the

face amount of paid-up insurance will be whatever

the net cash surrender value will buy when applied

as a net single premium on such policy anniversary.

The basis for determining these net single

premiums will be the 2017 Commissioners Standard

Ordinary Mortality Tables, as further described in

“The Basis We Use for Computation” provision of

your policy, using an effective annual interest rate

of 4%. Any additional benefit riders to this policy

will then terminate and, thereafter, notwithstanding

anything to the contrary in this policy, no further

premium payments will be accepted, no partial

withdrawals or transfers will be permitted, no

changes in the base policy face amount or the

death benefit options will be allowed, and no

charges will be deducted.

Policy loans and loan repayments may continue to

be made after this option has been exercised. Fixed

paid-up insurance purchased under this option will

not be subject to any administrative charge.

Upon request, we will advise you as to the amount

of fixed paid-up insurance that could be purchased

on the next anniversary, assuming that the net cash

surrender value on the next anniversary remained

the same as the current value. However, you must

realize that the actual net cash surrender value on

the next anniversary may be more or less than the

current value.
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State Features and Benefits Availability or Variation

New York

(continued)

Under this option:

1. At any time prior to the policy anniversary

nearest the 100th birthday of the insured person,

no interest will be credited, the cash surrender

value will be equal to the net single premium at that

time for the face amount of paid-up insurance, and

the death benefit will be equal to the face amount

of paid-up insurance.

2. On the policy anniversary nearest the 100th

birthday of the insured person, the cash surrender

value will be equal to the face amount of paid-up

insurance and the death benefit will be equal to

101% of the cash surrender value.

3. At any time after the policy anniversary nearest

the 100th birthday of the insured person, the cash

surrender value will be equal to the cash surrender

value on the policy anniversary nearest the 100th

birthday of the insured person, plus interest

credited from the policy anniversary nearest the

100th birthday of the insured person to the current

date at the minimum guaranteed interest rate

shown in the “Policy Information” section of this

policy; the death benefit will be equal to 101% of

the cash surrender value.

4. The loan value on any date will be the cash

surrender value of the paid-up policy at the end of

the current policy year, discounted at the loan

interest rate we charge between the date of the

loan and the next policy anniversary.

5. If at any time the amount of any outstanding

policy loan plus accrued loan interest equals or

exceeds the cash surrender value of the paid-up

policy, the policy will terminate unless a loan

repayment at least sufficient to reduce the

outstanding policy loan plus accrued loan interest

to be less than the cash surrender value is made

within 31 days after we mail you and any assignee

on our records notice of such termination at the last

known address in our records. If the insured person

dies while the policy has an outstanding policy loan

and/or accrued loan interest, such amount will be

deducted from the proceeds payable under the

policy.

North Dakota See “Your right to cancel within a certain number of

days” under “More information about policy

features and benefits.”

The right to cancel period is 20 days.
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Requesting more information

The Statement of Additional Information (“SAI”), dated May 1,

2020, is incorporated into this prospectus by reference and is

available upon request free of charge by calling our toll free

number at 1-800-947-3598 and requesting to speak with a

customer service representative. You may also request one

by writing to our operations center at P.O. Box 1420, Char-

lotte, North Carolina 28201-1420. The SAI includes additional

information about the registrant. You can make inquiries

about your policy and request personalized illustrations by

calling our toll free number at 1-800-947-3598, or asking

your financial professional.

You may visit the SEC’s website at www.sec.gov to view the

SAI and other information (including other parts of a registra-

tion statement) that relates to the Separate Account and the

policies. You can also review and copy information about the

Separate Account, including the SAI, at the SEC’s Public

Reference Room in Washington, D.C. or by electronic request

at publicinfo@sec.gov or by writing the SEC’s Public Refer-

ence Section, at 100 F Street N.E., Washington, D.C. 20549.

You may have to pay a duplicating fee. To find out more

about the Public Reference Room, call the SEC at

1-202-551-8090.

SEC File Number: 811-04335

Statement of Additional Information
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Equitable Financial Life Insurance Company

Supplement Dated May 1, 2020 to Prospectus Dated May 1, 2020 for COIL Institutional Series
SM

This Supplement relates to an additional investment option under our COIL Institutional Series
SM

policies (“your policy”). You

should read this Supplement in conjunction with the Policy Prospectus and retain it for future reference. The Market Stabilizer

Option
®

(“MSO”) is available for investment under your policy, if you have received this Supplement. Any amount that you

decide to invest in the MSO would be invested in one of the “Segments” of the MSO, each of which has a limited duration (a

“Segment Term”). Amounts invested in an MSO Segment may be credited with positive or negative interest based, in part, on

the performance of the S&P 500 Price Return Index during the Segment term.

The purpose of this Supplement is solely to add to your base Policy Prospectus (“Your Policy Prospectus”) a very limited amount

of information about the MSO. Much more complete information about the MSO is contained in a separate Market Stabilizer

Option
®

prospectus (“MSO Prospectus”) dated May 1, 2020. All of the information in Your Policy Prospectus also continues to

remain applicable, except as otherwise provided in this Supplement (or any other supplement to Your Policy Prospectus) or in

the MSO Prospectus. As they are not features of your policy, please disregard all references to the paid-up death benefit guar-

antee and the Extended No Lapse Guarantee in the MSO Prospectus.

Accordingly, you should read this Supplement in conjunction with Your Policy Prospectus (and any other supplements thereto)

and the MSO Prospectus. We will send you another copy of any prospectus or supplement without charge upon request.

Please contact the customer service group at 1-800-947-3598.

No Transfer Charges in Connection with MSO

Although we generally reserve the right to impose up to a $25 charge for each transfer, we will never exercise these rights with

respect to any transfers into, or out of, the MSO. The following transfers are not subject to the $25 guaranteed maximum charge:

• Transfers of the Segment Maturity Value to the variable investment options, guaranteed interest option (“GIO”; also

referred to as the “Guaranteed Interest Account”) or to the MSO Holding Account;

• Transfers from the MSO Holding Account into a new Segment or any variable investment option;

• Transfers from the variable investment options (also referred to as “investment portfolios”) to the Unloaned GIO to meet

the Charge Reserve Amount requirement.

Charges for the MSO

If you allocate any of your policy account value to the MSO, several types of charges or deductions would or could result. To

reflect these, the following items are added to the chart entitled “Periodic charges other than underlying trust portfolio operat-

ing expenses” in Your Policy Prospectus:

Optional rider charges When charge is deducted Maximum amount that may be deducted

Market Stabilizer Option
®

(MSO)
(1)

MSO Variable Index Benefit

Charge

Upon allocation to MSO Segment 0.75% of policy account value allocated

MSO Variable Index

Segment Account Charge

Monthly (during any MSO

Segment Term)

Annual % of your Segment Account Value 1.65%
(2)

MSO loan spread On each policy anniversary (or on

loan termination, if earlier)

5%
(3)

MSO Early Distribution

Adjustment

On surrender or other distribution

(including loan) from an MSO

Segment before the Segment

Term’s end

75% of Segment Account Value
(4)

(1) Please refer to the MSO Prospectus for information about the MSO and related charges and deductions, as well as the meaning of special terms that

are relevant to the MSO (such as “Segment,” “Segment Term,” “Segment Start Date,” “Segment Account Value,” “Segment Distribution Value” and “Early

Distribution Adjustment.”)

(2) Currently we deduct this charge at a 0.40% annual rate, rather than at the maximum rate shown.

(3) We charge interest on policy loans but credit you with interest on the amount of the policy account value we hold as collateral for the loan. The loan

interest spread is the excess of the interest rate we charge over the interest rate we credit.
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(4) The actual amount of Early Distribution Adjustment is determined by a formula that depends on, among other things, how a specified widely published

stock market index has performed since the Segment Start Date. The maximum amount of the adjustment would occur if there is a total distribution at a

time when that index had declined to zero. Please refer to the MSO Prospectus for more information about the index and Early Distribution Adjustment.

Your policy’s mortality and expense risk charge is deducted on a monthly basis and also applies to the Segment Account Value

or any amounts held in the MSO Holding Account.

How we allocate charges among your investment options

If you allocate any policy account value to the MSO, our procedures for allocating the policy’s monthly deductions among the

investment options you are invested in is significantly different than in the absence of the MSO. Accordingly, the following is added

at the end of the section entitled “How we allocate charges among your investment options” in “Risk/benefit summary: Charges

and expenses you will pay” in Your Policy Prospectus:

Substantially different procedures apply, however, if you allocate any of your policy account value to a Segment under the

MSO. In that case, for example, you will be required to maintain a certain amount of policy account value (the Charge

Reserve Amount) in the policy’s Unloaned GIO. (You will not be subject to any Charge Reserve Amount requirement,

however, at any time when none of your policy account value is invested in any Segment.) The Charge Reserve Amount at

the beginning of any Segment Term is an estimated amount projected to be sufficient to cover monthly deductions under

your policy (including, but not limited to, charges for the MSO and any optional riders) for the Segment Term. You will not

be asked to specify the investment options from which we should transfer the account value to the Unloaned GIO to meet

the Charge Reserve Amount requirements. Instead any such transfers, if necessary, will be made proportionately from your

investment options.

While any of your policy account value is invested in any Segment, we will take all of your policy’s monthly deductions

(including, but not limited to, the monthly deductions under the MSO and optional riders) solely from the Unloaned GIO,

rather than from the investment options from which those charges otherwise might be deducted. If you have insufficient

policy account value in the Unloaned GIO to pay a monthly deduction during any Segment Term, we will first take the

balance of the deduction proportionately from values in the variable investment options, including any value in the MSO

Holding Account but excluding any Segment Account Values. But, if insufficient policy account value remains in any such

other investment options to cover the full balance of the monthly deduction, we will take the remainder of the monthly

deduction proportionately, based on the current Segment Distribution Values, from any Segments in which you have

account value invested. We will apply these procedures for allocating deductions for policy charges automatically at any

time you have any amounts invested in a Segment.

If we have to make any distribution from a Segment, including (among other things) to pay any surrender or loan proceeds

or any charge deduction from a Segment, there will generally be negative consequences for you. Among other things, an

Early Distribution Adjustment would apply, which would usually reduce your policy values, in many cases substantially. In

some cases, such an Early Distribution Adjustment may apply without any action on your part. This could happen, for

example, if the Charge Reserve Amount and funds you have invested in investment options other than the MSO are

insufficient to pay a monthly deduction (i) due to poor investment performance of those options or (ii) due to any permit-

ted increases in charges that we have made above their current rates.

Please refer to the MSO Prospectus for detailed information about the above procedures.

Investment options within your policy

The MSO is available as an investment option under your policy. The MSO is described in a separate Prospectus. If you choose

to allocate to the MSO, you are permitted to allocate up to 50% of any premium or loan repayment to the MSO Holding

Account. Any requested transfer of funds to the MSO will be declined if the requested transfer of funds would result in more

than 50% of your unloaned Policy Account Value being in the MSO Holding Account and any Segments.

You can increase or decrease your insurance coverage

Increases. If you request a face amount increase during a Segment Term, we will recalculate the Charge Reserve Amount and

require that such amount be available in the unloaned portion of the guaranteed interest option on the effective date of the

increase. For such increase, the Charge Reserve Amount will be determined as an amount projected to be sufficient to cover all

monthly deductions based on the current face amount for the policy and any Integrated Term Insurance Rider during the lon-

gest remaining Segment Term on the effective date of the increase, assuming at the time such calculation is made that no

interest or investment performance is credited to or charged against your policy account value and that no further policy

changes or additional premium payments are made.

Any necessary transfers to supplement the amount in the unloaned portion of the guaranteed interest option in order to meet

the requirement of such Charge Reserve Amount will take effect on the effective date of the face amount increase. There will be
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no charge for this transfer. Any such transfer from your value in the variable investment options, including the value in the MSO

Holding Account to meet this requirement, will be made proportionately from any value in the MSO Holding Account and your

values in the other variable investment options. If your values in the variable investment options, including the value in the MSO

Holding Account and the unloaned portion of the guaranteed interest option are insufficient to cover the Charge Reserve

Amount, we will decline your request to increase the face amount.

Decreases. If you request a face amount decrease during a Segment Term, the decrease is effective on the monthly anniversary

date. If that coincides with a Segment Start Date, the Charge Reserve amount will be recalculated on that date, otherwise the

Charge Reserve Amount is recalculated at the next Segment Start Date. For such decrease, the Charge Reserve Amount will be

determined as an amount projected to be sufficient to cover all monthly deductions based on the current face amount for the

policy and any Integrated Term Insurance Rider during the longest remaining Segment Term on the effective date of the increase,

assuming at the time such calculation is made that no interest or investment performance is credited to or charged against your

policy account value and that no further policy changes or additional premium payments are made.

Transferring your money among our investment options

Transfers you can make

We will transfer amounts to and from your values in our unloaned guaranteed interest option, the variable investment options

and the MSO Holding Account based on your instructions and subject to our transfer rules described in the Prospectus.

In no event will we transfer more than your unloaned value in the guaranteed interest option, excluding any remaining Charge

Reserve Amount.

The maximum amount that you may transfer to the MSO Holding Account is 50% of your policy account value. Any requested

transfer of funds to the MSO will be declined if the requested transfer of funds would result in more than 50% of your unloaned

Policy Account Value being in the MSO Holding Account and any Segments. A requested transfer out of an existing Segment in

the MSO will not be permitted prior to the Segment Maturity Date.

Accessing your money

Borrowing from your policy

If you allocate your policy account value to the MSO with a Segment in effect, you can still borrow from your policy, however,

the loan will be allocated as follows:

• We will first deduct as much of the loan as possible proportionately from any value in the MSO Holding Account, your

values in the other variable investment options and the unloaned portion of the guaranteed interest option (excluding any

remaining Charge Reserve Amount).

• If your values in the MSO Holding Account, your variable investment option and the unloaned portion of the guaranteed

interest option (excluding any remaining Charge Reserve Amount), are insufficient to cover the amount of the loan, we will

then deduct any remaining amount of the loan from the individual Segments then in effect on a proportionate basis, based

on the current Segment Values of the Segments.

• If your values in the MSO Holding Account, your variable investment options, the unloaned guaranteed interest option

(excluding any remaining Charge Reserve Amount), and the Segment Values are still insufficient to cover the entire loan,

the remaining amount of the loan will be allocated to the unloaned portion of our guaranteed interest option (including

any remaining Charge Reserve Amount).

Loan interest is due on each policy anniversary. If the interest is not paid when due, it will be added to your outstanding loan and

allocated as follows:.

• We will first deduct as much of the loan interest as possible from the unloaned portion of the guaranteed interest option.

• We will then take as much of the loan interest as possible proportionately from any value in the variable investment options

and the MSO Holding Account.

• If your values in the unloaned portion of the guaranteed interest option, variable investment options and the MSO Holding

Account are insufficient to cover the loan interest, the remaining amount will be allocated to any Segments then in effect

on a proportionate basis, based on the Current Segment Values of Such Segments.

Any portion of a loan or unpaid loan interest allocated to an individual Segment will cause a corresponding Segment Market

Value Adjustment of the Segment Account.

The amount of any loan that we deduct from a Segment will be transferred to the loaned portion of our guaranteed interest

option.
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Paying off your loan.

You can repay all or part of your loan at any time while the insured person is alive and your policy is in force. If you allocate

policy account value to the MSO, on each policy anniversary, and at any time you repay all of the policy loan, we will allocate

the interest that has been credited to the loaned portion of the guaranteed interest option to the variable investment options,

including the MSO Holding Account, and the unloaned portion of our guaranteed interest option in accordance with your

premium allocation percentages on file with us.

All loan repayments will first reduce any portion of your outstanding loan, including any unpaid loan interest, which was deducted

from any MSO Segment. Loan repayments will first be allocated to the guaranteed interest option until you have repaid any

loaned amounts that were allocated to the guaranteed interest option. Any portion of an additional loan repayment allocated to

the MSO Segment on the basis of the premium allocation percentages then in effect will be transferred from your value in the

loaned portion of the guaranteed interest option to the MSO Holding Account.

Making withdrawals from your policy

Partial Withdrawal. A requested partial withdrawal from a Segment will not be permitted prior to the Segment Maturity Date.

In accordance with your policy, including the Integrated Term Rider, you may make a partial withdrawal from your values in

(a) the unloaned portion of the guaranteed interest option (excluding any remaining Charge Reserve Amount if a Segment is in

effect); and (b) any variable investment option, (including the MSO Holding Account). However, if a Segment is in effect, the

amount which would otherwise be available to you for a partial withdrawal of net policy account value will be reduced by the

sum of your Segment Values and any remaining Charge Reserve Amount. We will make the partial withdrawal on a propor-

tionate basis from any value in the MSO Holding Account, your values in the variable investment options and the unloaned

value in the guaranteed interest option (excluding any remaining Charge Reserve Amount).

Impact of MSO Election on Other Policy Riders and Services

If you elect to allocate any policy account value to the MSO, the following riders and services under your policy may be impacted.

Asset Rebalancing Service

If you are invested in MSO, you may also elect the Asset Rebalancing Service. However, any amounts allocated to the MSO will

not be included in the rebalance transactions. The investment options available to your Asset Rebalancing Service do not

include the MSO Holding Account or Segments.

Automatic Transfer Service

Our Automatic Transfer Service (ATS), also referred to as our “dollar cost averaging service”, is available if you are invested in

MSO. However, if the MSO is selected for use with the ATS, the maximum percentage that can be allocated to MSO is 50%. The

50% policy account value restriction on transfers to the MSO does not apply to ATS transfers. Additional rules apply to the ATS.

Refer to the COIL Institutional Series
SM

prospectus for more detail regarding the ATS.

Policy Continuation Rider

We will include all Segment Values in determining both your eligibility to go on Policy Continuation and your Policy Con-

tinuation Charge. If you elect to exercise the Policy Continuation Rider, if available with your policy, all Segments will be termi-

nated subject to an Early Distribution Adjustment. You should carefully consider going on Policy Continuation if you have

amounts invested in MSO, as you will forfeit any positive index performance and be subject to a market value adjustment with

respect to these amounts.

More information about policy features and benefits

Your right to cancel within a certain number of days (For allocations to the MSO)

Please refer to Your Policy Prospectus for more information regarding your right to cancel your policy within a certain number

of days and the Investment Start Date, which is the business day your investment first begins to earn a return for you. However,

the Policy Prospectus provisions that address when amounts will be allocated to the investment options do not apply to

amounts allocated to the MSO.

In states where the Company is required to return your premium without adjustment for investment performance within a cer-

tain number of days, we will initially put all amounts which you have allocated to the MSO into our EQ/Money Market invest-

ment option. On the later of the first business day following the end of the free look period and the business day the Delivery

Receipt is received in our Administrative Office, we will reallocate those amounts to the MSO Holding Account where they will

remain until the next available Segment Start Date, at which time such amounts will be transferred to a new Segment of the

MSO subject to meeting the conditions described in the MSO Prospectus. Your financial professional can provide further

information on what requirements may apply to your policy.
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In all other states, any amounts allocated to the MSO will first be allocated to the MSO Holding Account where they will remain

until the later of the first business day following the end of the free look period and the business day the Delivery Receipt is

received in our Administrative Office. Thereafter, such amounts will be transferred to a new Segment of the MSO on the next

available Segment Start Date, subject to meeting the conditions described in the MSO Prospectus.

More information about other matters

When we pay policy proceeds

Delay of Segment proceeds. We may not be able to obtain the value of the assets in the MSO Holding Account or Segment

Accounts if (1) the New York Stock Exchange is closed for trading; (2) the Securities and Exchange Commission has determined

that a state of emergency exists that may make determination and payment impractical; or (3) the Index Value is not published.

During such times, we may defer the following payments from the Segments:

1. Determination and payment of policy loans and partial withdrawals (except when used to pay premiums to us);

2. Determination and payment of any death benefit in excess of the base policy face amount and the face amount of the

Integrated Term Insurance Rider, if applicable.

3. Determination and payment of Net Cash Surrender Value pursuant to cancellation or surrender of the base policy;

4. Determination of the Segment values; and

5. Any requested transfer.

Equitable Financial Life Insurance Company

1290 Avenue of the Americas

New York, NY 10104

Copyright 2020 Equitable Financial Life Insurance Company. All rights reserved.

COIL Institutional Series
SM

is issued by

and is a registered trademark of Equitable Financial Life Insurance Company.
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Market Stabilizer Option
®

Available Under

Certain Variable Life Insurance Policies Issued

by Equitable Financial Life Insurance Company

Prospectus dated May 1, 2020

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 policy. This

Prospectus supersedes all prior prospectuses. Also, this

Prospectus must be read along with the appropriate variable

life insurance policy prospectus. This Prospectus is in addition

to the appropriate variable life insurance policy prospectus and

all information in the appropriate variable life insurance policy

prospectus continues to apply unless addressed by this

Prospectus.

Equitable Financial Life Insurance Company (the “Company”,

“we”, “our” and “us”), formerly AXA Equitable Life Insurance

Company issues the Market Stabilizer Option
®

described in

this Prospectus. The Market Stabilizer Option
®

is available only

under certain variable life insurance policies that we offer and

may not be available through your financial professional.

Among the many terms associated with the Market Stabilizer

Option
®

are:

• Index-Linked Return for approximately a one year

period tied to the performance of the S&P 500 Price

Return index, which excludes dividends as described

below.

• Index-Linked Return will be applied at the end of the

period (your Segment Term) on the Segment Maturity

Date and only to amounts remaining within the segment

until the Segment Maturity Date. The Index-Linked Return

will not be applied before the Segment Maturity Date.

• The Index-Linked Return could be positive, zero or in

certain circumstances negative as described below. In

the event that the S&P 500 Price Return index sustains a

100% loss, the maximum loss of principal would be

75%. Therefore, there is the possibility of a negative

return on this investment at the end of your Seg-

ment Term, which could result in a significant loss

of principal.

• An Early Distribution Adjustment will be made for dis-

tributions (including deductions) from the Segment

Account Value before the Segment Maturity Date. Any

Early Distribution Adjustment that is made will

cause you to lose principal through the application

of a Put Option Factor, as explained later in this

Prospectus, and that loss could potentially be sub-

stantial. Therefore you should carefully consider

whether to make such distributions and/or maintain

enough value in your Unloaned Guaranteed Interest

Option (“Unloaned GIO”) and/or variable investment

options to cover your monthly deductions. The

Unloaned GIO is the portion of the Guaranteed Interest

Option (“GIO”) that is not being held to secure policy

loans you have taken. As described later in this Pro-

spectus, we will attempt to maintain a reserve (Charge

Reserve Amount) to cover your monthly deductions, but

it is possible that the Charge Reserve Amount will be

insufficient to cover your monthly deductions.

These are only some of the terms associated with the Market

Stabilizer Option
®
. Please read this Prospectus for more

details about the Market Stabilizer Option
®
. Also, this Pro-

spectus must be read along with the appropriate variable life

insurance policy prospectus as well as the appropriate

variable life insurance policy and policy rider for this option.

Please refer to page 4 of this Prospectus for a Definitions

section that discusses these and other terms associated with

the Market Stabilizer Option
®
. Please refer to page 7 of

this Prospectus for a discussion of risk factors.

Other Equitable policies. We offer a variety of fixed and

variable life insurance policies which offer policy features,

including investment options, that are different from those

offered by this Prospectus. Not every policy or feature is

offered through your financial professional. You can contact

us to find out more about any other insurance policy.

What is the Market Stabilizer Option
®
?

The Market Stabilizer Option
®

(“MSO”) is an investment option

available under certain variable life insurance policies. The

option provides for participation in the performance of the S&P

500 Price Return index, which excludes dividends (the “Index”)

up to the Growth Cap Rate that we set on the Segment Start

Date. While the Growth Cap Rate is set at the Company’s sole

discretion, the Growth Cap Rate will not change during a

Segment Term and the Growth Cap Rate will always be at least

6%. On the Segment Maturity Date, we will apply the Index-

Linked Rate of Return to the Segment Account Value based on

the performance of the Index. If the performance of the Index

has been positive for the Segment Term and equal to or below

the Growth Cap Rate, we will apply to the Segment Account

Value an Index-Linked Rate of Return equal to the full Index

performance. If the performance of the Index has been positive

for the Segment Term and above the Growth Cap Rate, we will

apply an Index-Linked Rate of Return equal to the Growth Cap

Rate. If the Index has negative performance, the Index-Linked

Rate of Return will be 0% unless the Index performance goes

The SEC has not approved or disapproved these secu-

rities or determined if this Prospectus is accurate or

complete. Any representation to the contrary is a crimi-

nal offense. The contracts are not insured by the FDIC or

any other agency. They are not deposits or other obliga-

tions of any bank and are not bank guaranteed. They are

subject to investment risks and possible loss of principal.

EVM-111 (5/20) Cat # 145364

NB #811771
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below -25% for the Segment Term. In that case only the neg-

ative performance in excess of -25% will be applied to the

Segment Account Value and you bear the entire risk of loss of

principal for the portion of negative performance that exceeds

-25%. Please see “Index-Linked Return” in “Description of the

Market Stabilizer Option
®
” later in this Prospectus.

Please note that you will not be credited with any

positive Index performance with respect to amounts

that are removed from a Segment prior to the Seg-

ment Maturity Date. Even when the Index perform-

ance has been positive, such early removals will

cause you to lose some principal. Please see “Early

Distribution Adjustment” later in this Prospectus.

Although under the appropriate variable life insurance

policy, we reserve the right to apply a transfer charge up to

$25 for each transfer among your investment options, there

are no transfer charges for transfers into or out of the MSO

Holding Account. Please note that once policy account value

has been swept from the MSO Holding Account into a

Segment, transfers into or out of that Segment before its

Segment Maturity Date will not be permitted.

The Market Stabilizer Option
®

is not sponsored, endorsed,

sold or promoted by Standard & Poor’s (“S&P”) or its third

party licensors. Neither S&P nor its third party licensors makes

any representation or warranty, express or implied, to the

owners of the Market Stabilizer Option
®

or any member of

the public regarding the advisability of investing in securities

generally or in the Market Stabilizer Option
®

particularly or the

ability of the S&P 500 Price Return index (the “Index”) to track

general stock market performance. S&P’s and its third party

licensor’s only relationship to the Company is the licensing of

certain trademarks and trade names of S&P and the third

party licensors and of the Index which is determined, com-

posed and calculated by S&P or its third party licensors with-

out regard to the Company or the Market Stabilizer Option
®
.

S&P and its third party licensors have no obligation to take the

needs of the Company or the owners of the Market Stabilizer

Option
®

into consideration in determining, composing or

calculating the Index. Neither S&P nor its third party licensors

is responsible for and has not participated in the determi-

nation of the prices and amount of the Market Stabilizer

Option
®

or the timing of the issuance or sale of the Market

Stabilizer Option
®

or in the determination or calculation of the

equation by which the Market Stabilizer Option
®

is to be

converted into cash. S&P has no obligation or liability in

connection with the administration, marketing or trading of

the Market Stabilizer Option
®
.
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When we address the reader of this Prospectus with words such as “you“

and “your,“ we mean the person who has the right or responsibility that

the Prospectus is discussing at that point. This is usually the policy owner.
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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 policies. The Company is

solely responsible for paying all amounts owed to you under

your policy.

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.

How to reach us

Please refer to the “How to reach us” section of the appro-

priate variable life insurance policy prospectus for more

information regarding contacting us and communicating

your instructions. We also have specific forms that we

recommend you use for electing the MSO and any MSO

transactions.
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1. Definitions

Charge Reserve Amount — A minimum amount of policy

account value in the Unloaned GIO (the portion of the

Guaranteed Interest Option (“GIO”) that is not being held to

secure policy loans you have taken) that you are required to

maintain in order to approximately cover all of the estimated

monthly charges for the policy (including, but not limited to,

the policy’s monthly cost of insurance charge, the policy’s

monthly administrative charge, the policy’s monthly mortality

and expense risk charge, the MSO’s monthly Variable Index

Segment Account Charge (the monthly charge deducted

from the policy account) and any monthly optional rider

charges (please see “Charges” later in this Prospectus for

more information) during the Segment Term. The Charge

Reserve Amount will be determined on each Segment Start

Date as an amount projected to be sufficient to cover all of

the policy’s monthly deductions during the Segment Term,

assuming at the time such calculation is made that no inter-

est or investment performance is credited to or charged

against the policy account and that no policy changes or

additional premium payments are made. The Charge

Reserve Amount will be reduced by each subsequent

monthly deduction (but not to less than zero). There is no

requirement to maintain a Charge Reserve Amount,

which would cover approximately all estimated

monthly policy charges, if you are not in a Segment.

Please see “Segments” later in this Prospectus for more

information about the investment options from which

account value could be transferred to the Unloaned GIO on

a Segment Start Date in order to meet this requirement.

Downside Protection (also referred to in your policy as the

“Segment Loss Absorption Threshold Rate”) — This is your

protection against negative performance of the S&P 500

Price Return index for a Segment held until its Segment

Maturity Date. It is currently -25%. The Downside Pro-

tection is set on the Segment Start Date and any

Downside Protection in excess of -25% will be set at the

Company’s sole discretion. However, the Downside Pro-

tection will not change during a Segment Term and at least

-25% of Downside Protection will always be provided when

a Segment is held until the Segment Maturity Date.

Early Distribution Adjustment (“EDA,” may also be referred

to in your policy as the “Market Value Adjustment”) — The

EDA is an adjustment that we make to your Segment

Account Value, before a Segment matures, in the event you

surrender your policy, take a loan from a Segment or if we

should find it necessary to make deductions for monthly

charges or any other distribution from a Segment. (Such

other distributions would include any distributions from the

policy that we deem necessary to continue to qualify the

policy as life insurance under applicable tax law, any unpaid

loan interest, or any distribution in connection with the

exercise of a rider available under your policy.) An EDA that

is made will cause you to lose principal through the

application of a Put Option Factor, which estimates the

market value, at the time of an early distribution, of the

risk that you would suffer a loss if your Segment were

continued (without taking the early distribution) until

its Segment Maturity Date and that loss could be

substantial. However, because of a pro rata refund of

certain charges already paid that is included in the EDA, the

net effect of the EDA will not always result in the reduction

of principal. The EDA will usually result in a reduction in your

Segment Account Value and your other policy values.

Therefore, you should give careful consideration before

taking any early loan or surrender, or allowing the value in

your other investment options to fall so low that we must

make any monthly deduction from a Segment. Please see

“Early Distribution Adjustment” later in this Prospectus for

more information.

Growth Cap Rate — The maximum rate of return that will be

applied to a Segment Account Value. The Growth Cap

Rate is set for each Segment on the Segment Start

Date. While the Growth Cap Rate is set at the Compa-

ny’s sole discretion, the Growth Cap Rate will not change

during a Segment Term and the Growth Cap Rate will

always be at least 6%.

Index — The S&P 500 Price Return index, which is the S&P

500 index excluding dividends. This index includes 500 lead-

ing companies in leading industries in the U.S. economy.

Index Performance Rate — The Index Performance Rate

measures the percentage change in the Index during a

Segment Term for each Segment. If the Index is discontinued

or if the calculation of the Index is substantially changed, we

reserve the right to substitute an alternative index. We also

reserve the right to choose an alternative index at our dis-

cretion. Please see “Change in Index” for more information.

The Index Performance Rate is calculated by ((b) divided by

(a)) minus one, where:

(a) is the value of the Index at the close of business on the

Segment Start Date, and

(b) is the value of the Index at the close of business on the

Segment Maturity Date.

We determine the value of the Index at the close of business,

which is the end of a business day. Generally, a business day is

any day the New York Stock Exchange is open for trading. If

the New York Stock Exchange is not open for trading or if the

Index value is, for any other reason, not published on the

Segment Start Date or a Segment Maturity Date, the value of

the Index will be determined as of the end of the most recent

preceding business day for which the Index value is published.
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Index-Linked Rate of Return — The rate of return we apply

to calculate the Index-Linked Return which is based on the

Index Performance Rate adjusted to reflect the Growth Cap

Rate and protection against negative performance. There-

fore, if the performance of the Index is zero or positive, we

will apply that performance up to the Growth Cap Rate. If

the performance of the Index is negative, we will apply per-

formance of zero unless the decline in the performance of

the Index is below -25% in which case negative performance

in excess of -25% will apply. Please see the chart under

“Index-Linked Return” for more information.

Index-Linked Return — The amount that is applied to the

Segment Account Value on the Segment Maturity Date that is

equal to that Segment’s Index-Linked Rate of Return multiplied

by the Segment Account Value on the Segment Maturity Date.

The Index-Linked Return may be positive, negative or zero.

The Indexed-Linked Return is only applied to amounts that

remain in a Segment Account Value until the Segment

Maturity Date. For example, a surrender of your policy before

Segment maturity will eliminate any Index-Linked Return and

be subject to an Early Distribution Adjustment.

Initial Segment Account — The amount initially transferred

to a Segment from the MSO Holding Account on its Seg-

ment Start Date, net of:

(a) the Variable Index Benefit Charge (see “Charges” later in

this Prospectus)

and

(b) the amount, if any, that may have been transferred from

the MSO Holding Account to the Unloaned GIO to

cover the Charge Reserve Amount (see “Charge

Reserve Amount” later in this Prospectus). Such a trans-

fer would be made from the MSO Holding Account to

cover the Charge Reserve Amount only (1) if you have

given us instructions to make such a transfer or (2) in

the other limited circumstances described under

“Segments” later in this Prospectus.

MSO Holding Account — This is a portion of the EQ/Money

Market variable investment option that holds amounts des-

ignated by the policy owner for investment in the MSO prior

to any transfer into the next available new Segment.

Segment — The portion of your total investment in the MSO

that is associated with a specific Segment Start Date. You

create a new Segment each time an amount is transferred

from the MSO Holding Account into a Segment Account.

Segment Account Value (also referred to in your policy as the

“Segment Account”) — The amount of an Initial Segment

Account subsequently reduced by any monthly deductions,

policy loans and unpaid loan interest, and distributions from

the policy that we deem necessary to continue to qualify the

policy as life insurance under applicable tax law, which are

allocated to the Segment. Any such reduction in the Segment

Account Value prior to its Segment Maturity Date will result in

a corresponding Early Distribution Adjustment, which will

cause you to lose principal, and that loss could be substantial.

The Segment Account Value is used in determining policy

account values, death benefits, and the net amount at risk for

monthly cost of insurance calculations of the policy and the

new base policy face amount associated with a requested

change in death benefit option.

For example, if you put $1000 into the MSO Holding

Account, $992.50 would go into a Segment. This amount

represents the Initial Segment Account. The Segment

Account Value represents the value in the Segment which

gets reduced by any deductions allocated to the Segment,

with corresponding EDAs, through the course of the Seg-

ment Term. The Segment Distribution Value represents what

you would receive upon surrendering the policy and reflects

the EDA upon surrender.

Segment Distribution Value (also referred to in your policy as

the “Segment Value”) — This is the Segment Account Value

minus the Early Distribution Adjustment that would apply on a

full surrender of that Segment at any time prior to the Seg-

ment Maturity Date. Segment Distribution Values will be used

in determining policy value available to cover monthly

deductions, any applicable proportionate surrender charges

for requested face amount reductions, and other distributions;

cash surrender values and maximum loan values subject to

any applicable base policy surrender charge. They will also be

used in determining whether any outstanding policy loan and

accrued loan interest exceeds the policy account value.

Segment Maturity GIO Limitation — A specified percentage

limitation on the amount of your Segment Maturity Value that

may be allocated to the guaranteed interest option. The

Company reserves the right to implement a specified

percentage limitation on the amount of your Segment

Maturity Value that may be allocated to the guaranteed

interest option. The specified percentage limitation can be

changed at anytime, but it will never be less than 5% of your

Segment Maturity Value. We will transfer any portion of your

Segment Maturity Value that is allocated to the guaranteed

interest option in excess of the Segment Maturity GIO Limi-

tation to the EQ/Money Market variable investment option

unless we receive your instructions prior to the Segment

Maturity Date that the Segment Maturity Value should be

allocated to the MSO Holding Account or to any other avail-

able variable investment option. See “Appendix II: Impact of

MSO Election on Other Policy Riders and/or Services” for

more information.

Segment Maturity Date — The date on which a Segment

Term is completed and the Index-Linked Return for that

Segment is applied to a Segment Account Value.

Segment Maturity Value — This is the Segment Account

Value adjusted by the Index-Linked Return for that Segment.

Segment Start Date — The Segment Start Date is the day on

which a Segment is created.

Segment Term — The duration of a Segment. The Segment

Term for each Segment begins on its Segment Start Date

and ends on its Segment Maturity Date one year later. We

are currently only offering Segment Terms of approximately

one year. We may offer different durations in the future.
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2. Fee Table Summary

MSO Charges When Charge is Deducted Current Non-guaranteed Guaranteed Maximum

Variable Index Benefit Charge On Segment Start Date 0.75% 0.75%

Variable Index Segment

Account Charge

At the beginning of each policy month

during the Segment Term

0.65% 1.65%

Total 1.40% 2.40%

Other When Charge is Deducted

Maximum Spread

Percentage that May

be Deducted

Loan Interest Spread* for Amounts of

Policy Loans Allocated to MSO Segment

On each policy anniversary (or on loan

termination, if earlier)

New York policies: 2%

all other policies: 5%

Other When Charge is Deducted

Maximum Amount

that May be

Deducted

Early Distribution Adjustment On surrender or other distribution

(including loan) from an MSO Segment

prior to its Segment Maturity Date

75% of Segment Account Value**

* We charge interest on policy loans but credit you with interest on the amount of the policy account value we hold as collateral for the loan. The “spread”

is the difference between the interest rate we charge you on a policy loan and the interest rate we credit to you on the amount of your policy account

value that we hold as collateral for the loan.

** The actual amount of an Early Distribution Adjustment is determined by a formula that depends on, among other things, how the Index has performed

since the Segment Start Date, as discussed in detail under “Early Distribution Adjustment” later in this Prospectus. The maximum amount of the

adjustment would occur if there is a total distribution at a time when the Index has declined to zero.

This fee table applies specifically to the MSO and should be read in conjunction with the fee table in the appropriate variable

life insurance policy prospectus.

The base variable life insurance policy’s mortality and expense risk charge will also apply to a Segment Account Value or any

amounts held in the MSO Holding Account. If your policy’s mortality and expense risk charge is deducted on a daily basis, then

the same daily rate will be applicable to any amounts held in the MSO Holding Account and an equivalent monthly rate will be

applicable to the Segment Account Value. Please see “Charges” later in this Prospectus for more information. Please refer to the

appropriate variable life insurance policy prospectus for more information.

Changes in charges

Any changes that we make in our current charges or charge rates will be on a basis that is equitable to all policies belonging to

a given class, and will be determined based on reasonable assumptions as to expenses, mortality, investment income, lapses

and policy and contract claims associated with morbidity. For the sake of clarity, the assumptions referenced above include

taxes, the cost of hedging, longevity, volatility, other market conditions, surrenders, persistency, conversions, disability, accident,

illness, inability to perform activities of daily living, and cognitive impairment, if applicable. Any changes in charges may apply to

then in force policies, as well as to new policies. You will be notified in writing of any changes in charges under your policy.
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3. Risk Factors

There are risks associated with some features of the Market

Stabilizer Option
®
:

• There is a risk of a substantial loss of your principal

because you agree to absorb all losses from the portion

of any negative Index performance that exceeds -25%.

• Your Index-Linked Return is also limited by the Growth

Cap Rate, which could cause your Index-Linked Return to

be lower than it would otherwise be if you participated in

the full performance of the S&P 500 Price Return index.

• You will not know what the Growth Cap Rate is before

the Segment starts. Therefore, you will not know in

advance the upper limit on the return that may be cred-

ited to your investment in a Segment.

• Negative consequences apply if, for any reason,

amounts you have invested in a Segment are removed

before the Segment Maturity Date. Specifically, with

respect to the amounts removed early, you would

(1) forfeit any positive Index performance and (2) be

subject to an Early Distribution Adjustment that

exposes you to a risk of potentially substantial loss of

principal. This exposure is designed to be consistent

with the treatment of losses on amounts held to the

Segment Maturity Date. Even when the Index per-

formance has been positive, the EDA will cause you

to lose some principal on an early removal.

• The following types of removals of account value from a

Segment will result in the above-mentioned penalties to

you, if the removals occur prior to the Segment Maturity

Date: (a) a surrender of your policy; (b) a loan from your

policy; (c) a distribution in order to enable your policy to

continue to qualify as life insurance under the federal tax

laws; (d) certain distributions in connection with the

exercise of a rider available under your policy; and (e) a

charge or unpaid policy loan interest that we deduct from

your Segment Account Value because the Charge

Reserve Amount and other funds are insufficient to cover

them in their entirety. The Charge Reserve Amount may

become insufficient because of policy changes that you

request, additional premium payments, investment per-

formance, policy loans, policy partial withdrawals from

other investment options besides the MSO, and any

increases we make in current charges for the policy

(including for the MSO and optional riders).

• Certain of the above types of early removals can occur

(and thus result in penalties to you) without any action

on your part. Examples include (i) certain distributions

we might make from your Segment Account Value to

enable your policy to continue to qualify as life

insurance and (ii) deductions we might make from your

Segment Account Value to pay charges if the Charge

Reserve Amount becomes insufficient.

• Any applicable EDA will generally be affected by

changes in both the volatility and level of the S&P 500

Price Return Index. Any EDA applied to any Segment

Account Value is linked to the estimated value of a put

option on the S&P 500 Price Return index as described

later in this Prospectus. The estimated value of the put

option and, consequently, the amount of the EDA will

generally be higher after increases in market volatility or

after the Index experiences a negative return following

the Segment Start Date.

• Once policy account value is in a Segment, you cannot

transfer out of a Segment and you can only make with-

drawals out of a Segment if you surrender your policy.

This would result in the imposition of any applicable

surrender charges and EDA.

• We may not offer new Segments so there is also the

possibility that a Segment may not be available for a

Segment Renewal at the end of your Segment Term(s).

• We also reserve the right to substitute an alternative

index for the S&P 500 Price Return index, which could

reduce the Growth Cap Rates we can offer.

• No company other than us has any legal responsibility

to pay amounts that the Company owes under the

policies. An owner should look to the financial strength

of the Company for its claims-paying ability.

• You do not have any rights in the securities underlying

the index, including, but not limited to, (i) interest pay-

ments, (ii) dividend payments or (iii) voting rights.

• Your Segment Maturity Value is dependent on the per-

formance of the index on the Segment Maturity Date.

• Upon advance notification, the Company reserves the

right to implement a Segment Maturity GIO Limitation.

• Past performance of the index is no indication of future

performance.

• The amounts required to be maintained in the Unloaned

GIO for the Charge Reserve Amount during the Segment

Term may earn a return that is less than the return you

might have earned on those amounts in another invest-

ment option had you not invested in a Segment.

• If your policy has the Loan Extension Endorsement, and

your policy goes on Loan Extension while you have

amounts invested in MSO, you will forfeit any positive

index performance and be subject to an Early Dis-

tribution Adjustment with respect to these amounts. In

addition, MSO will no longer be available once you go

on Loan Extension. Please see ”Appendix II” later in this

Prospectus for more information.
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• If your policy allows you to elect the Long-Term Care

Services
SM

Rider, after a period of coverage ends before

coverage is continued as a Nonforfeiture Benefit, if any

MSO Segments are in effect, they will be terminated

with corresponding early distribution adjustments.

Please see “Appendix II” later in this Prospectus for more

information.

• You must forgo the additional no lapse guarantee bene-

fit provided by the Extended No Lapse Guarantee Rider,

if available with your policy, if you want to allocate to

the MSO. Please see ”Appendix II” later in this Pro-

spectus for more information.

• If you do not specify a minimum Growth Cap Rate

acceptable to you, your account value could transfer

into a Segment with a Growth Cap Rate that may be

lower than what you would have chosen.

• For certain variable life insurance policies, the MSO is

not available while the Paid Up Death Benefit Guarantee

is in effect. Please see ”Appendix II” later in this Pro-

spectus for more information.

• For certain variable life insurance policies, if a paid up

death benefit guarantee is included with your policy, and

if you elect the paid up death benefit guarantee while any

Segment is in effect, all Segments will be terminated with

corresponding Early Distribution Adjustments. If this

occurs, the Segment Distribution Value will be used in

place of the Segment Account Value in the calculation of

your policy account value for purposes of determining the

paid up death benefit guarantee face amount. Please see

”Appendix II” later in this Prospectus for more information.

• If you elect to exercise the Policy Continuation Rider, if

available with your policy, all Segments will be termi-

nated subject to an Early Distribution Adjustment. Please

see ”Appendix II” later in this Prospectus for more

information.

• If a Living Benefits Rider or an accelerated death benefit

rider (which may be referred to as a “total and permanent

disability accelerated death benefit rider” or a “limited life

expectancy accelerated death benefit rider”) is included

with your policy, the portion of the cash surrender value

that is on lien and is allocated to your values in the varia-

ble investment options under your policy and investment

in the MSO will be transferred to and maintained as part

of the Unloaned GIO. Please see ”Appendix II” later in this

Prospectus for more information.

• You must terminate the enhanced death benefit guaran-

tee rider, if available with your policy, if you want to

allocate to the MSO. Please see ”Appendix II” later in

this Prospectus for more information.

• If your policy has a face amount increase endorsement,

term insurance riders, or cost of living riders that

schedule or permit an increase in the face amount of

your policy and/or the face amount of a term insurance

rider, any such increase during a Segment Term will be

subject to the “face amount increases” provision of the

MSO rider. Please see ”Appendix II” later in this Pro-

spectus for more information.

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 experi-

enced 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 per-

formance of the Indices to which Segments are linked, as

well as 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) neg-

ative returns under the policy. 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 policy, such as purchasing the policy

or making contributions, transfers, or withdrawals, based on

your individual circumstances.

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 opera-

tional and information security risks resulting from
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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 pro-

viders 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 con-

fidential 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 work-

force, 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 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 circum-

stances and lead to delays in our issuing contracts and

processing of other contract-related transactions. Cyberse-

curity 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.

10



4. Description of the Market Stabilizer Option
®

We offer a Market Stabilizer Option
®

that provides a rate of

return tied to the performance of the Index.

MSO Holding Account

The amount of each transfer or loan repayment you make to

the MSO, and the balance of each premium payment you

make to the MSO after any premium charge under your

base policy has been deducted, will first be placed in the

MSO Holding Account. The MSO Holding Account is a por-

tion of the regular EQ/Money Market variable investment

option that will hold amounts allocated to the MSO until the

next available Segment Start Date. The MSO Holding

Account has the same rate of return as the EQ/Money

Market variable investment option and is subject to the

same underlying portfolio operating expenses as that varia-

ble investment option. Please refer to “Risk/benefit summary:

charges and expenses you will pay” of the appropriate

variable life insurance policy prospectus for more

information regarding such expenses. We currently plan on

offering new Segments on a monthly basis but reserve the

right to offer them less frequently or to stop offering them

or to suspend offering them temporarily.

Before any account value is transferred into a Segment, you

can transfer amounts from the MSO Holding Account into

other investment options available under your policy at any

time subject to any transfer restrictions within your policy. You

can transfer into and out of the MSO Holding Account at any

time up to and including the Segment Start Date provided

your transfer request is received at our administrative office by

such date. For example, you can transfer policy account value

into the MSO Holding Account on the 3rd Friday of June. That

policy account value would transfer into the Segment starting

on that date, subject to the conditions mentioned earlier. You

can also transfer policy account value out of the MSO Holding

Account before the end of the business day on the Segment

Start Date and that account value would not be swept into the

Segment starting on that date. Please refer to the “How to

reach us” section of the appropriate variable life insurance

policy prospectus for more information regarding contacting

us and communicating your instructions. We also have

specific forms that we recommend you use for electing the

MSO and any MSO transactions.

On the Segment Start Date, account value in the MSO Holding

Account, excluding charges and any account value transferred

to cover the Charge Reserve Amount, will be transferred into a

Segment if all requirements and limitations are met that are

discussed under “Segments” immediately below.

Segments

Each Segment will have a Segment Start Date of the 3rd

Friday of each calendar month and will have a Segment

Maturity Date on the 3rd Friday of the same calendar month

in the succeeding calendar year.

In order for any amount to be transferred from the MSO

Holding Account into a new Segment on a Segment Start

Date, all of the following conditions must be met on that date:

(1) The Growth Cap Rate for that Segment must be equal to

or greater than your minimum Growth Cap Rate (Please

see “Growth Cap Rate” later in this Prospectus).

(2) There must be sufficient account value available within

the Unloaned GIO and the variable investment options

including the MSO Holding Account to cover the

Charge Reserve Amount as determined by us on such

date (Please see “Charge Reserve Amount” later in this

Prospectus).

(3) The Growth Cap Rate must be greater than the sum of

the annual interest rate we are currently crediting on

the Unloaned GIO (“A”), the Variable Index Benefit

Charge rate (“B”), the annualized monthly Variable

Index Segment Account Charge rate (“C”) and the

current annualized monthly mortality and expense risk

charge rate (“D”). The Growth Cap Rate must be

greater than (A+B+C+D). This is to ensure that the

highest possible rate of return that could be received

in a Segment after these charges (B+C+D) have been

considered exceeds the interest crediting rate cur-

rently being offered in the Unloaned GIO.

(4) It must not be necessary, as determined by us on that

date, for us to make a distribution from the policy during

the Segment Term in order for the policy to continue to

qualify as life insurance under applicable tax law.

(5) The total amount allocated to your Segments under your

policy on that date must be less than any limit we may

have established.

If there is sufficient policy account value in the Unloaned GIO

to cover the Charge Reserve Amount, then no transfers from

other investment options to the Unloaned GIO will need to

be made. If there is insufficient value in the Unloaned GIO to

cover the Charge Reserve Amount and we do not receive

instructions from you specifying the investment options from

which we should transfer the account value to the Unloaned

GIO to meet Charge Reserve Amount requirements at the

Segment Start Date, or the transfer instructions are not

possible due to insufficient funds, then the required amount

will be transferred proportionately from your variable

investment options including the MSO Holding Account.

If after any transfers there would be an insufficient amount in

the Unloaned GIO to cover the Charge Reserve Amount or

the Growth Cap Rate for the next available Segment does not

qualify per your minimum Growth Cap Rate instructions and

the conditions listed above, then your amount in the MSO

Holding Account will remain there until we receive further

instruction from you. We will mail you a notice informing you
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that your account value did or did not transfer from the MSO

Holding Account into a Segment. These notices are mailed on

or about the next business day after the applicable Segment

Start Date. Please see “Requested Face Amount Increases”

later in this Prospectus for more information about the

investment options from which account value could be trans-

ferred to the Unloaned GIO on the effective date of a

requested face amount increase.

Segment Maturity

Near the end of the Segment Term, we will notify you

between 15 and 45 days before the Segment Maturity Date

that a Segment is about to mature. At that time, you may

choose to have all or a part of:

(a) the Segment Maturity Value rolled over into the MSO

Holding Account

(b) the Segment Maturity Value transferred to the variable

investment options available under your policy

(c) the Segment Maturity GIO transferred to the Unloaned

GIO subject to any Segment Maturity GIO Limitation that

we may impose.

If we do not receive your transfer instructions before the

Segment Maturity Date, your Segment Maturity Value will

automatically be rolled over into the MSO Holding Account

for investment in the next available Segment, subject to the

conditions listed under “Segments” above.

However, if we are not offering the MSO at that time, we will

transfer the Segment Maturity Value to the investment

options available under your policy per your instructions or to

the EQ/Money Market investment option if no instructions are

received. If the Segment Maturity GIO Limitation is in effect,

then you may only allocate up to a specified percentage of

your Segment Maturity Value to the guaranteed interest

option. That limitation will never be less than 5% of your

Segment Maturity Value. Any portion of the Segment

Maturity Value that is allocated to the guaranteed interest

option in excess of the Segment Maturity GIO Limitation will

be allocated to the EQ/Money Market variable investment

option unless we receive your instructions prior to the Seg-

ment Maturity Date that the Segment Maturity Value should

be allocated to any other available variable investment

option. Please see “Right to Discontinue and Limit Amounts

Allocated to the MSO” and “Segment Maturity GIO Limitation”

for more information. Although under the appropriate varia-

ble life insurance policy we reserve the right to apply a trans-

fer charge up to $25 for each transfer among your

investment options, there will be no transfer charges for any

of the transfers discussed in this section.

Growth Cap Rate

By allocating your account value to the MSO, you can partic-

ipate in the performance of the Index up to the applicable

Growth Cap Rate that we declare on the Segment Start Date.

Please note that this means you will not know the Growth

Cap Rate for a new Segment until after the account value

has been transferred from the MSO Holding Account into

the Segment and you are not allowed to transfer the

account value out of a Segment before the Segment

Maturity Date. Please see “Transfers” below.

Each Segment is likely to have a different Growth Cap Rate.

However, the Growth Cap Rate will never be less than 6%.

Your protection against negative performance for a Seg-

ment held until its Segment Maturity Date is currently -25%

(“Downside Protection” also referred to in your policy as the

“Segment Loss Absorption Threshold Rate”). We reserve the

right, for new Segments, to increase your Downside Pro-

tection against negative performance. For example, if we

were to adjust the Downside Protection for a Segment to

-100%, the Index-Linked Rate of Return for that Segment

would not go below 0%. Please note that any increase in the

protection against negative performance would likely result

in a lower Growth Cap Rate than would otherwise apply. We

will provide notice between 15 and 45 days before any

change in the Downside Protection is effective. Any change

would only apply to new Segments started after the effective

date of the change, which (coupled with the 15-45 day

notice we will give) will afford you the opportunity to decline

to participate in any Segment that reflects a change in the

Downside Protection.

Any increases in the Growth Cap Rate above the

minimum 6% and increases in Downside Protection

from the minimum -25% are set at the Company’s sole

discretion. However, the Growth Cap Rate can never be

less than 6% and we may only increase your Downside

Protection from the current -25%.

As part of your initial instructions in selecting the MSO, you

will specify what your minimum acceptable Growth Cap Rate

is for a Segment. You may specify a minimum Growth Cap

Rate from 6% to 10%. If the Growth Cap Rate we set, on the

Segment Start Date, is below the minimum you specified then

the account value will not be transferred from the MSO Hold-

ing Account into that Segment. If you do not specify a mini-

mum Growth Cap Rate then your minimum Growth Cap Rate

will be set at 6%. Therefore, if you do not specify a minimum

acceptable Growth Cap Rate, account value could transfer

into a Segment with a Growth Cap Rate that may be lower

than what you would have chosen. In addition, for account

value to transfer into a Segment from the MSO Holding

Account, the Growth Cap Rate must be greater than the sum

of the annual interest rate we are currently crediting on the

Unloaned GIO (“A”), the Variable Index Benefit Charge rate

(“B”), the annualized monthly Variable Index Segment

Account Charge rate (“C”) and the current annualized

monthly mortality and expense risk charge rate (“D”). The

Growth Cap Rate must be greater than (A+B+C+D).

For example, assume that the annual interest rate we are

currently crediting on the Unloaned GIO were 4.00%, the

Variable Index Benefit Charge rate were 0.75%, the annual-

ized monthly Variable Index Segment Account charge rate

were 0.65% and the annualized monthly mortality and

expense risk charge rate were 0.85%. Based on those

assumptions (which we provide only for illustrative purposes

and will not necessarily correspond to actual rates), because
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these numbers total 6.25%, no amounts would be transferred

into any Segment unless we declare a Growth Cap Rate that is

higher than 6.25%. Please see “Index-Linked Return” later in

this Prospectus for more information.

As another example, you may specify a minimum Growth Cap

Rate of 8%. If we set the Growth Cap Rate at 8% or higher for a

Segment then a transfer from the MSO Holding Account will be

made into that new Segment provided all other requirements

and conditions discussed in this Prospectus are met. If we set

the Growth Cap Rate below 8% then no transfer from the MSO

Holding Account will be made into that Segment. No transfer

will be made until a Segment Growth Cap Rate equal to or

greater than 8% is set and all requirements are met or you

transfer account value out of the MSO Holding Account.

Growth Cap Rate Available During Initial Year

(Does not apply to Incentive Life
®
, Incentive Life

®
2000,

Incentive Life Plus
®
, VUL Legacy

SM
and COIL Institutional

Series
SM

policies)

If you allocate policy account value to any Segment that

commences during the first year that the MSO is available to

you under your policy, our current practice is to establish a

Growth Cap Rate that is at least 15%. This 15% minimum

Growth Cap Rate would apply to all Segment Terms that

commence:

• During the first policy year, if the MSO was available to

you as a feature of your policy when the policy was

issued; or

• For in-force policies, during the one year period begin-

ning with the date when the MSO was first made avail-

able to you after your policy was issued.

We may terminate or change this 15% initial year minimum

Growth Cap Rate at any time; but any such change or

termination would apply to you only if your policy is issued,

or the MSO was first made available to you, after such mod-

ification or termination.

After this initial year 15% minimum Growth Cap Rate, the

minimum Growth Cap Rate will revert back to 6%.

Index-Linked Return

We calculate the Index-Linked Return for a Segment by taking

the Index-Linked Rate of Return and multiplying it by the

Segment Account Value on the Segment Maturity Date. The

Segment Account Value is net of the Variable Index Benefit

Charge described below as well as any monthly deductions,

policy loans and unpaid interest, distributions from the policy

that we deem necessary to continue to qualify the policy as

life insurance under applicable tax law and any corresponding

Early Distribution Adjustments. The Segment Account Value

does not include the Charge Reserve Amount described later

in this Prospectus.

The following table demonstrates the Index-Linked Rate of

Return and the Segment Maturity Value on the Segment

Maturity Date based upon a hypothetical range of returns for

the S&P 500 Price Return index. This example assumes a 15%

Growth Cap Rate and a $1,000 investment in the MSO

Segment.

Index Performance

Rate of the S&P 500

Price Return index

Index-Linked Rate

of Return

Segment Maturity

Value

50% 15% $1,150

25% 15% $1,150

10% 10% $1,100

0% 0% $1,000

-25% 0% $1,000

-50% -25% $750

-75% -50% $500

-100% -75% $250

For instance, we may set the Growth Cap Rate at 15%. There-

fore, if the Index has gone up 20% over your Segment Term,

you will receive a 15% credit to your Segment Account Value

on the Segment Maturity Date. If the Index had gone up by

13% from your Segment Start Date to your Segment

Maturity Date then you would receive a credit of 13% to your

Segment Account Value on the Segment Maturity Date.

If the Index had gone down 20% over the Segment Term

then you would receive a return of 0% to your Segment

Account Value on the Segment Maturity Date.

If the Index had gone down by 30% by your Segment

Maturity Date then your Segment Account Value would be

reduced by 5% on the Segment Maturity Date. The Down-

side Protection feature of the MSO will absorb the negative

performance of the Index up to -25%.

The minimum Growth Cap Rate is 6%. However, account

value will only transfer into a new Segment from the MSO

Holding Account if the Growth Cap Rate is equal to or

greater than your specified minimum Growth Cap Rate and

meets the conditions discussed earlier in the “Growth Cap

Rate” section.

In those instances where the account value in the MSO Hold-

ing Account does not transfer into a new Segment, the

account value will remain in the MSO Holding Account until

the next available, qualifying Segment unless you transfer

the account value into the Unloaned GIO and/or other

investment option available under your policy subject to any

conditions and restrictions.

For instance, if we declare the Growth Cap Rate to be 6% and

your specified minimum Growth Cap Rate is 6% but we are

currently crediting an annual interest rate on the Unloaned GIO

that is greater than or equal to 6% minus the sum of the

charges (B+C+D) discussed in the Growth Cap Rate section

then your account value will remain in the MSO Holding

Account on the date the new Segment would have started.

As indicated above, you must transfer account value out of

the MSO Holding Account into the Unloaned GIO and/or

other investment options available under your policy if you

do not want to remain in the MSO Holding Account.

If we declare the Growth Cap Rate to be 6% and your speci-

fied minimum Growth Cap Rate is 6% and if the sum of the

charges (B+C+D) discussed in the “Growth Cap Rate” section
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plus the annual interest rate on the Unloaned GIO are less

than 6% and all requirements are met then the net amount of

the account value in the MSO Holding Account will transfer

into a new Segment.

If you specified a minimum Growth Cap Rate of 10% in the

above examples then account value would not transfer into

a new Segment from the MSO Holding Account because the

Growth Cap Rate did not meet your specified minimum

Growth Cap Rate.

The Index-Linked Return is only applied to amounts that

remain in a Segment until the Segment Maturity Date. For

example, a surrender of your policy before Segment

maturity will eliminate any Index-Linked Return and be sub-

ject to a Early Distribution Adjustment.

Change in Index

If the Index is discontinued or if the calculation of the Index is

substantially changed, we reserve the right to substitute an

alternative index. We also reserve the right to choose an

alternative index at our discretion.

If we were to substitute an alternative index at our discretion,

we would provide notice 45 days before making that

change. The new index would only apply to new Segments.

Any outstanding Segments would mature on their original

Segment Maturity Dates.

With an alternative index, the Downside Protection would

remain the same or greater. However, an alternative index

may reduce the Growth Cap Rates we can offer. We would

attempt to choose a substitute index that has a similar

investment objective and risk profile to the S&P 500 Price

Return index.

If the S&P 500 Price Return index were to be discontinued or

substantially changed, thereby affecting the Index-Linked

Return of existing Segments, we will mature the Segments

based on the most recently available closing value of the

Index before it is discontinued or changed. Such maturity will

be as of the date of such most recently available closing

value of the Index and we will use that closing value to

calculate the Index-linked Return through that date. We

would apply the full Index performance to that date subject

to the full Growth Cap Rate and Downside Protection. For

example, if the Index was up 12% at the time we matured

the Segment and the Growth Cap Rate was 8%, we would

credit an 8% return to your Segment Account Value. If the

Index was down 30% at the time we matured the Segment,

we would credit a 5% negative return to your Segment

Account Value. We would provide notice about maturing

the Segment, as soon as practicable and ask for instructions

on where to transfer your Segment Maturity Value.

If we are still offering Segments at that time, you can request

that the Segment Maturity Value be invested in a new Seg-

ment, in which case we will hold the Segment Maturity Value

in the MSO Holding Account for investment in the next avail-

able Segment subject to the same terms and conditions dis-

cussed above under MSO Holding Account and Segments.

In the case of any of the types of early maturities discussed

above, there would be no transfer charges or EDA applied

and you can allocate the Segment Maturity Value to the

investment options available under your policy. Please see

“Segment Maturity” earlier in this Prospectus for more

information. If we continued offering new Segments, then

such a change in the Index may cause lower Growth Cap

Rates to be offered. However, we would still provide a

minimum Growth Cap Rate of 6% and minimum Downside

Protection of -25%. We also reserve the right to not offer

new Segments. Please see “Right to Discontinue and Limit

Amounts Allocated to the MSO” later in this Prospectus.

Charges

There is a current percentage charge of 1.40% of any policy

account value allocated to each Segment. We reserve the

right to increase or decrease the charge although it will

never exceed 2.40%. Of this percentage charge, 0.75% will

be deducted on the Segment Start Date from the amount

being transferred from the MSO Holding Account into the

Segment as an up-front charge (“Variable Index Benefit

Charge”), with the remaining 0.65% annual charge (of the

current Segment Account Value) being deducted from the

policy account on a monthly basis during the Segment Term

(“Variable Index Segment Account Charge”).

MSO Charges

Current

Non-

guaranteed

Guaranteed

Maximum

Variable Index Benefit Charge 0.75% 0.75%

Variable Index Segment Account

Charge

0.65% 1.65%

Total 1.40% 2.40%

This fee table applies specifically to the MSO and should be

read in conjunction with the fee table in the appropriate

variable life insurance policy prospectus. Please also see Loans

later in this Prospectus for information regarding the “spread”

you would pay on any policy loan.

The base variable life insurance policy’s mortality and expense

risk charge will also be applicable to a Segment Account

Value or any amounts held in the MSO Holding Account. If

your policy’s mortality and expense risk charge is deducted on

a monthly basis, then the same monthly rate will also be

applicable to the Segment Account Value or any amounts

held in the MSO Holding Account. If your policy’s mortality

and expense risk charge is deducted on a daily basis, then the

same daily rate will be applicable to any amounts held in the

MSO Holding Account and an equivalent monthly rate will be

applicable to the Segment Account Value. Please refer to the

appropriate variable life insurance policy prospectus for more

information.

If a Segment is terminated prior to maturity by policy sur-

render, or reduced prior to maturity by monthly deductions

(if other funds are insufficient) or by loans or a Guideline

Premium Force-out as described below, we will refund a

proportionate amount of the Variable Index Benefit Charge

corresponding to the surrender or reduction and the time
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remaining until Segment Maturity. The refund will be

administered as part of the Early Distribution Adjustment

process as described above. This refund will increase your

surrender value or remaining Segment Account Value, as

appropriate. Please see Appendix I for an example and fur-

ther information.

Charge Reserve Amount

If you elect the Market Stabilizer Option
®
, you are required

to maintain a minimum amount of policy account value in

the Unloaned GIO to approximately cover the estimated

monthly charges for the policy, (including, but not limited to,

the MSO and any optional riders) for the Segment Term.

This is the Charge Reserve Amount.

The Charge Reserve Amount will be determined on each

Segment Start Date as an amount projected to be sufficient to

cover all of the policy’s monthly deductions during the Seg-

ment Term, assuming at the time such calculation is made that

no interest or investment performance is credited to or

charged against the policy account and that no policy changes

or additional premium payments are made. The Charge

Reserve Amount on other than a Segment Start Date (or the

effective date of a requested face amount increase — please

see “Requested Face Amount Increases” below for more

information) will be the Charge Reserve Amount determined

as of the latest Segment Start Date (or effective date of a face

amount increase) reduced by each subsequent monthly

deduction during the longest remaining Segment Term,

although it will never be less than zero. This means, for exam-

ple, that if you are in a Segment (Segment A) and then enter

another Segment (Segment B) 6 months later, the Charge

Reserve Amount would be re-calculated on the start date of

Segment B. The Charge Reserve Amount would be

re-calculated to cover all of the policy’s monthly deductions

during the Segment Terms for both Segments A and B.

When you select the MSO, as part of your initial instructions,

you will be asked to specify the investment options from which

we should transfer the account value to the Unloaned GIO to

meet Charge Reserve Amount requirements, if necessary. No

transfer restrictions apply to amounts that you wish to transfer

into the Unloaned GIO to meet the Charge Reserve Amount

requirement. If your values in the variable investment options

including the MSO Holding Account and the unloaned portion

of our GIO are insufficient to cover the Charge Reserve

Amount, no new Segment will be established. Please see

“Segments” above for more information regarding the Charge

Reserve Amount and how amounts may be transferred to

meet this requirement.

Please note that the Charge Reserve Amount may not be

sufficient to cover actual monthly deductions during the

Segment Term. Although the Charge Reserve Amount will

be re-calculated on each Segment Start Date, and the

amount already present in the Unloaned GIO will be

supplemented through transfers from your value in the

variable investment options including the MSO Holding

Account, if necessary to meet this requirement, actual

monthly deductions could vary up or down during the

Segment Term due to various factors including but not limited

to requested policy changes, additional premium payments,

investment performance, loans, policy partial withdrawals

from other investment options besides the MSO, and any

changes we might make to current policy charges.

Please also refer to the appropriate life insurance policy

prospectus for more information.

How we deduct policy monthly charges during a Segment

Term

Under your base variable life insurance policy, monthly

deductions are allocated to the variable investment options

and the Unloaned GIO according to deduction allocation

percentages specified by you or based on a proportionate

allocation should any of the individual investment option

values be insufficient. For Corporate Owned IncentiveLife
®

and COIL Institutional Series
SM

policies, all deductions will be

prorated among subaccounts based on the distribution of

policy account values among the variable subaccounts,

including the GIA.

However, if the Market Stabilizer Option
®

is elected, on the

Segment Start Date, deduction allocation percentages will be

changed so that 100% of monthly deductions will be taken

from the Charge Reserve Amount and then any remaining

value in the Unloaned GIO, if the Charge Reserve Amount is

depleted, during the Segment Term. In addition, if the value in

the Unloaned GIO is ever insufficient to cover monthly

deductions during the Segment Term, the base policy’s pro-

portionate allocation procedure will be modified as follows:

1. The first step will be to take the remaining portion of the

deductions proportionately from the values in the

variable investment options, including any value in the

MSO Holding Account but excluding any Segment

Account Values.

2. If the Unloaned GIO and variable investment options,

including any value in the MSO Holding Account, are

insufficient to cover deductions in their entirety, the

remaining amount will be allocated to the individual

Segments proportionately, based on the current Seg-

ment Distribution Values.

3. Any portion of a monthly deduction allocated to an

individual Segment will generate a corresponding Early

Distribution Adjustment of the Segment Account Value.

The effect of those procedures is that account value will be

taken out of a Segment to pay a monthly deduction (and an

EDA therefore applied) only if there is no remaining account

value in any other investment options, as listed in 1. and 2.

above.

In addition, your base variable life insurance policy will lapse if

your net policy account value or net cash surrender value

(please refer to your base variable life insurance policy pro-

spectus for a further explanation of these terms) is not enough

to pay your policy’s monthly charges when due (unless one of

the available guarantees against termination is applicable). If

you have amounts allocated to MSO Segments, the Segment

Distribution Value will be used in place of the Segment

Account Value in calculating the net policy account value and

net cash surrender value.
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These modifications will apply during any period in which a

Segment exists and has not yet reached its Segment

Maturity Date.

Early Distribution Adjustment

Overview

Before a Segment matures, if you surrender your policy, take a

loan from a Segment or if we should find it necessary to make

deductions for monthly charges or other distributions from a

Segment, we will apply an Early Distribution Adjustment.

The application of the EDA is based on your agreement

(under the terms of the MSO) to be exposed to the risk that,

at the Segment Maturity Date, the Index will have fallen by

more than 25%. The EDA uses what we refer to as a Put

Option Factor to estimate the market value, at the time of an

early distribution, of the risk that you would suffer a loss if

your Segment were continued (without taking the early dis-

tribution) until its Segment Maturity Date. By charging you

with a deduction equal to that estimated value, the EDA

provides a treatment for an early distribution that is

designed to be consistent with how distributions at the end

of a Segment are treated when the Index has declined over

the course of that Segment.

In the event of an early distribution, even if the Index has

experienced positive performance since the Segment Start

Date, the EDA will cause you to lose principal through the

application of the Put Option Factor and that loss may be

substantial. That is because there is always some risk that the

Index would have declined by the Segment Maturity Date

such that you would suffer a loss if the Segment were con-

tinued (without taking any early distribution) until that time.

However, the other component of the EDA is the propor-

tionate refund of the Variable Index Benefit Charge

(discussed below under “Important Considerations”) which is

a positive adjustment to you. As a result, the overall impact

of the EDA is to reduce your Segment Account Value and

your other policy values except in the limited circumstances

where the proportionate refund is greater than your loss

from the Put Option Factor.

We determine the EDA and the Put Option Factor by

formulas that are described below under “Additional Detail.”

Important Considerations

When any surrender, loan, charge deduction or other dis-

tribution is made from a Segment before its Segment

Maturity Date:

1. You will forfeit any positive Index performance with

respect to these amounts. Instead, any of these

pre-Segment Maturity Date distributions will cause

an EDA to be applied that will usually result in a

reduction in your values. Therefore, you should

give careful consideration before taking any such

early loan or surrender, or allowing the value in

your other investment options to fall so low that we

must make any monthly deduction from a Seg-

ment; and

2. The EDA will be applied, which means that:

a. If the Index has fallen more than 25% since the

Segment Start Date, the EDA would generally have

the effect of charging you for (i) the full amount of

that loss below 25%, plus (ii) an additional amount

for the risk that the Index might decline further by

the Segment Maturity Date. (Please see example III

in Appendix I for further information.)

b. If the Index has fallen since the Segment Start Date,

but by less than 25%, the EDA would charge you for

the risk that, by the Segment Maturity Date, the

Index might have declined further to a point more

than 25% below what it was at the Segment Start

Date. (Please see example I in Appendix I for further

information.) This charge would generally be less

than the amount by which the Index had fallen from

the Segment Start Date through the date we apply

the EDA. It also would generally be less than it

would be under the circumstances in 2a. above.

c. If the Index has risen since the Segment Start Date,

the EDA would not credit you with any of such

favorable investment performance. Instead, the

EDA would charge you for the risk that, by the

Segment Maturity Date, the Index might have

declined to a point more than 25% below what it

was at the Segment Start Date. (Please see exam-

ples II and IV in Appendix I for further information.)

This charge would generally be less than it would

be under the circumstances in 2a. and 2b. above.

In addition to the consequences discussed in 2. above, the

EDA also has the effect of pro rating the Variable Index Bene-

fit Charge. As discussed further below, this means that you in

effect would receive a proportionate refund of this charge for

the portion of the Segment Term that follows the early sur-

render, loan, policy distribution, or charge deduction that

caused us to apply the EDA. In limited circumstances, this

refund may cause the total EDA to be positive.

For the reasons discussed above, the Early Distribution

Adjustment to the Segment Account Value will usually

reduce the amount you would receive when you surrender

your policy prior to a Segment Maturity Date. For loans and

charge deductions, the Early Distribution Adjustment would

usually further reduce the account value remaining in the

Segment Account Value and therefore decrease the Seg-

ment Maturity Value.

Additional Detail

For purposes of determining the Segment Distribution Value

prior to a Segment Maturity Date, the EDA is:

(a) the Put Option Factor multiplied by the Segment

Account Value

-minus-

(b) a pro rata portion of the 0.75% Variable Index Benefit

Charge attributable to the Segment Account Value.

(Please see “Charges” earlier in this Prospectus for an

explanation of this charge.)
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The Put Option Factor multiplied by the Segment Account

Value represents, at any time during the Segment Term, the

estimated market value of your potential exposure to neg-

ative S&P 500 Price Return index performance that is worse

than -25%. The Put Option Factor, on any date, represents

the estimated value on that date of a hypothetical “put

option” (as described below) on the Index having a notional

value equal to $1 and strike price at Segment Maturity equal

to $0.75 ($1 plus the Downside Protection which is currently

-25%). The strike price of the option ($0.75) is the difference

between a 100% loss in the S&P 500 Price Return index at

Segment Maturity and the 25% loss at Segment Maturity

that would be absorbed by the Downside Protection feature

of the MSO (please see “Growth Cap Rate” earlier in this

Prospectus for an explanation of the Downside Protection.)

In a put option on an index, the seller will pay the buyer, at

the maturity of the option, the difference between the strike

price — which was set at issue — and the underlying index

closing price, in the event that the closing price is below the

strike price. Prior to the maturity of the put option, its value

generally will have an inverse relationship with the index. The

notional value can be described as the price of the under-

lying index at inception of the contract. Using a notional

value of $1 facilitates computation of the percentage change

in the Index and the put option factor.

The Company will utilize a fair market value methodology to

determine the Put Option Factor.

For this purpose, we use the Black Scholes formula for valu-

ing a European put option on the S&P 500 Price Return

index, assuming a continuous dividend yield, with inputs that

are consistent with current market prices.

The inputs to the Black Scholes model include:

(1) Implied Volatility of the Index — This input varies with

(i) how much time remains until the Maturity Date of the

Segment from which an early distribution is being

made, which is determined by using an expiration date

for the hypothetical put option that corresponds to that

time remaining and (ii) the relationship between the

strike price of the hypothetical put option and the level

of the S&P 500 Price Return index at the time of the

early distribution. This relationship is referred to as the

“moneyness” of the hypothetical put option described

above, and is calculated as the ratio of the $0.75 strike

price of that hypothetical put option to what the level of

the S&P 500 Price Return index would be at the time of

the early distribution if the Index had been $1 at the

beginning of the Segment. Direct market data for these

inputs for any given early distribution are generally not

available, because put options on the Index that actually

trade in the market have specific maturity dates and

moneyness values that are unlikely to correspond pre-

cisely to the Maturity Date and moneyness of the hypo-

thetical put option that we use for purposes of

calculating the EDA.

Accordingly, we use the following method to estimate

the implied volatility of the Index. We receive daily

quotes of implied volatility from banks using the same

Black Scholes model described above and based on the

market prices for certain S&P 500 Price Return put

options. Specifically, implied volatility quotes are

obtained for put options with the closest maturities

above and below the actual time remaining in the

Segment at the time of the early distribution and, for

each maturity, for those put options having the closest

moneyness value above and below the actual money-

ness of the hypothetical put option described above,

given the level of the S&P 500 Price Return index at the

time of the early distribution. In calculating the Put

Option Factor, we will derive a volatility input for your

Segment’s time to maturity and strike price by linearly

interpolating between the implied volatility quotes that

are based on the actual adjacent maturities and

moneyness values described above, as follows:

(a) We first determine the implied volatility of a put

option that has the same moneyness as the hypo-

thetical put option but with the closest available

time to maturity shorter than your Segment’s

remaining time to maturity. This volatility is derived

by linearly interpolating between the implied vola-

tilities of put options having the moneyness values

that are above and below the moneyness value of

the hypothetical put option.

(b) We then determine the implied volatility of a put

option that has the same moneyness as the hypo-

thetical put option but with the closest available time

to maturity longer than your Segment’s remaining

time to maturity. This volatility is derived by linearly

interpolating between the implied volatilities of put

options having the moneyness values that are above

and below the moneyness value of the hypothetical

put option.

(c) The volatility input for your Segment’s time to

maturity will then be determined by linearly inter-

polating between the volatilities derived in steps

(a) and (b).

(2) Overnight Indexed Swap (OIS) Rate — Key duration OIS

rates will be retrieved from a recognized financial

reporting vendor. OIS rates will be retrieved for matur-

ities adjacent to the actual time remaining in the Seg-

ment at the time of the early distribution. We will use

linear interpolation to derive the exact remaining dura-

tion rate needed as the input.

(3) Index Dividend Yield — On a daily basis we will get the

projected annual dividend yield across the entire Index.

This value is a widely used assumption and is readily

available from recognized financial reporting vendors.

In general, the Put Option Factor has an inverse relationship

with the S&P 500 Price Return index. In addition to the fac-

tors discussed above, the Put Option Factor is also influ-

enced by time to Segment Maturity. We determine Put

Option Factors at the end of each business day. Generally, a

business day is any day the New York Stock Exchange is

open for trading. If any inputs to the Black Scholes formula

are unavailable on a business day, we would use the value of

the input from the most recent preceding business day. The

Put Option Factor that applies to a transaction or valuation
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made on a business day will be the Factor for that day. The

Put Option Factor that applies to a transaction or valuation

made on a non-business day will be the Factor for the next

business day.

Appendix I at the end of this Prospectus provides examples

of how the Early Distribution Adjustment is calculated.

Transfers

There is no charge to transfer into and out of the MSO Hold-

ing Account and you can make a transfer at any time to or

from the investment options available under your policy sub-

ject to any transfer restrictions within your policy. You may not

transfer into the MSO Holding Account while the Extended No

Lapse Guarantee Rider is in effect with your policy, if appli-

cable. You must terminate the Extended No Lapse Guarantee

Rider before electing MSO. Any restrictions applicable to

transfers between the MSO Holding Account and such

investment options would be the same transfer restrictions

applicable to transfers between the investment options avail-

able under your policy. However, once policy account value

has been swept from the MSO Holding Account into a Seg-

ment, transfers into or out of that Segment before its Segment

Maturity Date will not be permitted. Please note that while a

Segment is in effect, before the Segment Maturity Date, the

amount available for transfers from the Unloaned GIO will be

limited to avoid reducing the Unloaned GIO below the

remaining Charge Reserve Amount.

Thus the amount available for transfers from the Unloaned

GIO will not be greater than any excess of the Unloaned GIO

over the remaining Charge Reserve Amount.

Please also refer to the appropriate life insurance policy

prospectus for more information.

Withdrawals

Once policy account value has been swept from the MSO

Holding Account into a Segment, you will not be allowed

to withdraw the account value out of a Segment before the

Segment Maturity Date unless you surrender your policy.

You may also take a loan; please see “Loans” later in this

Prospectus for more information. Any account value taken

out of a Segment before the Segment Maturity Date will

generate an Early Distribution Adjustment. Please note that

while a Segment is in effect, before the Segment Maturity

Date, the amount available for withdrawals from the

Unloaned GIO will be limited to avoid reducing the

Unloaned GIO below the Charge Reserve Amount. Thus, if

there is any policy account value in a Segment, the amount

which would otherwise be available to you for a partial

withdrawal of net cash surrender value will be reduced, by

the amount (if any) by which the sum of your Segment

Distribution Values and the Charge Reserve Amount

exceeds the policy surrender charge.

If the policy owner does not indicate or if we cannot allocate

the withdrawal as requested due to insufficient funds, we will

allocate the withdrawal proportionately from your values in

the Unloaned GIO (excluding the Charge Reserve Amount)

and your values in the variable investment options including

the MSO Holding Account.

Cash Surrender Value, Net Cash Surrender Value and Loan

Value

If you have amounts allocated to MSO Segments, the Seg-

ment Distribution Values will be used in place of the Segment

Account Values in calculating the amount of any cash sur-

render value, net cash surrender value and maximum amount

available for loans (please refer to your base variable life

insurance policy prospectus for a further explanation of these

latter terms). This means an EDA would apply to those

amounts. Please see Appendix I for more information.

Guideline Premium Force-outs

For policies that use the Guideline Premium Test, a new

Segment will not be established or created if we determine,

when we process your election, that a distribution from the

policy will be required to maintain its qualification as life

insurance under federal tax law at any time during the

Segment Term.

However, during a Segment Term if a distribution becomes

necessary under the force-out rules of Section 7702 of the

Internal Revenue Code, it will be deducted proportionately

from the values in the Unloaned GIO (excluding the Charge

Reserve Amount) and in any variable investment option,

including any value in the MSO Holding Account but exclud-

ing any Segment Account Values.

If the Unloaned GIO (excluding the Charge Reserve Amount)

and variable investment options, including any value in the

MSO Holding Account, are insufficient to cover the force-out

in its entirety, any remaining amount required to be forced

out will be taken from the individual Segments proportion-

ately, based on the current Segment Distribution Values.

Any portion of a force-out distribution taken from an

individual Segment will generate a corresponding Early

Distribution Adjustment of the Segment Account Value.

If the Unloaned GIO (excluding the remaining Charge Reserve

Amount), together with the variable investment options includ-

ing any value in the MSO Holding Account, and the Segment

Distribution Values, is still insufficient to cover the force-out in

its entirety, the remaining amount of the force-out will be allo-

cated to the Unloaned GIO and reduce or eliminate any

remaining Charge Reserve Amount under the Unloaned GIO.

Loans

Please refer to the appropriate variable life insurance policy

prospectus for information regarding policy loan provisions.

You may specify how your loan is to be allocated among the

MSO, the variable investment options and the Unloaned

GIO. Any portion of a requested loan allocated to the MSO

will be redeemed from the individual Segments and the

MSO Holding Account proportionately, based on the value

of the MSO Holding Account and the current Segment Dis-

tribution Values of each Segment. Any portion allocated to

an individual Segment will generate a corresponding Early

Distribution Adjustment of the Segment Account Value and

be subject to a higher guaranteed maximum loan spread

(2% for policies with a contract state of New York and 5% for

all other policies).
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If you do not specify or if we cannot allocate the loan according

to your specifications, we will allocate the loan proportionately

from your values in the Unloaned GIO (excluding the Charge

Reserve Amount) and your values in the variable investment

options including the MSO Holding Account.

If the Unloaned GIO (excluding the remaining amount of the

Charge Reserve Amount), together with the variable

investment options including any value in the MSO Holding

Account, are insufficient to cover the loan in its entirety, the

remaining amount of the loan will be allocated to the

individual Segments proportionately, based on current

Segment Distribution Values.

Any portion of a loan allocated to an individual Seg-

ment will generate a corresponding Early Distribution

Adjustment of the Segment Account Value and be

subject to a higher guaranteed maximum loan spread.

If the Unloaned GIO (excluding the remaining amount of the

Charge Reserve Amount), together with the variable invest-

ment options including any value in the MSO Holding Account

and the Segment Distribution Values, are still insufficient to

cover the loan in its entirety, the remaining amount of the loan

will be allocated to the Unloaned GIO and will reduce or

eliminate the remaining Charge Reserve Amount.

Loan interest is due on each policy anniversary. If the interest

is not paid when due, it will be added to your outstanding

loan and allocated on the same basis as monthly

deductions. See “How we deduct policy monthly charges

during a Segment Term.”

Whether or not any Segment is in effect and has not yet

reached its Segment Maturity Date, loan repayments will first

reduce any loaned amounts that are subject to the higher

maximum loan interest spread. Loan repayments will first be

used to restore any amounts that, before being designated

as loan collateral, had been in the Unloaned GIO. Any por-

tion of an additional loan repayment allocated to the MSO

at the policy owner’s direction (or according to premium

allocation percentages) will be transferred to the MSO Hold-

ing Account to await the next available Segment Start Date

and will be subject to the same conditions described earlier

in this Prospectus.

Impact of MSO Election on Other Policy Riders and/or

Services

If you elect to allocate any policy account value to the MSO,

other riders and/or services under your policy may be

impacted as described in detail in Appendix II later in this

Prospectus. Please also refer to your variable life insurance

policy prospectus for additional information.

Requested Face Amount Increases

Please refer to the appropriate variable life insurance policy

prospectus for conditions that will apply for a requested face

amount increase.

If you wish to make a face amount increase during a

Segment Term, the MSO requires that a minimum

amount of policy account value be available to be trans-

ferred into the Unloaned GIO (if not already present in

the Unloaned GIO), and that the balance after deduction of

monthly charges remain there during the longest remaining

Segment Term subject to any loans as described above. This

minimum amount will be any amount necessary to supple-

ment the existing Charge Reserve Amount so as to be pro-

jected to be sufficient to cover all monthly deductions during

the longest remaining Segment Term. Such amount will be

determined assuming at the time such calculation is made

that no interest or investment performance is credited to or

charged against the policy account value, and that no further

policy changes or additional premium payments are made.

Any necessary transfers to supplement the amount already

present in the Unloaned GIO in order to meet this minimum

requirement will take effect on the effective date of the face

amount increase. There will be no charge for this transfer.

Any transfer from the variable investment options including

the MSO Holding Account will be made in accordance with

your directions. Your transfer instructions will be requested

as part of the process for requesting the face amount

increase. If the requested allocation is not possible due to

insufficient funds, the required amount will be transferred

proportionately from the variable investment options, as well

as the MSO Holding Account. If such transfers are not

possible due to insufficient funds, your requested face

amount increase will be declined.

Your right to cancel within a certain number of days

Please refer to the appropriate variable insurance policy

prospectus for more information regarding your right to

cancel your policy within a certain number of days and the

Investment Start Date, which is the business day your

investment first begins to earn a return for you.

However, the policy prospectus provisions that address

when amounts will be allocated to the investment options

do not apply to amounts allocated to the MSO.

In those states that require us to return your premium with-

out adjustment for investment performance within a certain

number of days, we will initially put all amounts which you

have allocated to the MSO into our EQ/Money Market

investment option. In this case, if we have received all

necessary requirements for your policy as of the day your

policy is issued, on the first business day following the later

of the twentieth day after your policy is issued or the

Investment Start Date (30th day in most states if your policy

is issued as the result of a replacement 60th day in New

York), we will reallocate those amounts to the MSO Holding

Account where they will remain until the next available

Segment Start Date, at which time such amounts will be

transferred to a new Segment of the MSO subject to meet-

ing the conditions described in this Prospectus. However, if

we have not received all necessary requirements for your

policy as of the day your policy is issued, we will re-allocate

those amounts to the MSO Holding Account on the 20th

day (longer if your policy is issued as the result of a

replacement) following the date we receive all necessary

requirements to put your policy in force at our Admin-

istrative Office. Your financial professional can provide fur-

ther information on what requirements may apply to your

policy.
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In all other states, any amounts allocated to the MSO will

first be allocated to the MSO Holding Account where they

will remain for 20 days (unless the policy is issued as the

result of a replacement, in which case amounts in the MSO

Holding Account will remain there for 30 days (45 days in

Pennsylvania)). Thereafter, such amounts will be transferred

to a new Segment of the MSO on the next available Seg-

ment Start Date, subject to meeting the conditions described

in this Prospectus.

Segment Maturity GIO Limitation

Upon advance notification, we reserve the right to limit the

amount of your Segment Maturity Value that may be allo-

cated to the guaranteed interest option. However, that limi-

tation will never be less than 5% of your Segment Maturity

Value. We will transfer any portion of your Segment Maturity

Value that is allocated to the guaranteed interest option in

excess of the Segment Maturity GIO Limitation to the EQ/

Money Market variable investment option unless we receive

your instructions prior to the Segment Maturity Date that the

Segment Maturity Value should be allocated to the MSO

Holding Account or to any other available variable invest-

ment option.

As of November 18, 2013, the Company will not exercise its

right to limit the amounts that may be allocated and or

transferred to the guaranteed interest option (“policy

guaranteed interest option limitation”). All references to the

policy guaranteed interest option limitation in your prospectus,

and/or in your policy and/or in the endorsements to your

policy, are not applicable. See “Appendix II: Impact of MSO

Election on Other Policy Riders and/or Services”.

Right to Discontinue and Limit Amounts Allocated to the

MSO

We reserve the right to restrict or terminate future alloca-

tions to the MSO at any time. If this right were ever to be

exercised by us, all Segments outstanding as of the effective

date of the restriction would be guaranteed to continue

uninterrupted until the Segment Maturity Date. As each such

Segment matured, the balance would be reallocated to the

Unloaned GIO and/or variable investment options per your

instructions, or to the EQ/Money Market investment option if

no instructions are received. We may also temporarily sus-

pend offering Segments at any time and for any reason

including emergency conditions as determined by the Secu-

rities and Exchange Commission. We also reserve the right

to establish a maximum amount for any single policy that

can be allocated to the MSO.

For Corporate Owned IncentiveLife
®

and COIL Institutional

Series
SM

policies, payment allocations are limited to 50% of

any payment, including loan repayment allocations and

allocations using our Automatic Transfer Service.

Fund transfers are limited to an amount that will not cause

the value of the MSO Holding Account and MSO Segments

to be more than 50% of the total unloaned Policy Account

Value. This policy account restriction does not apply to MSO

Segment rollovers or to transfers initiated by our Automatic

Transfer Service.

About Separate Account No. 67

Amounts allocated to the MSO are held in a “non-unitized”

separate account we have established under the New York

Insurance Law. We own the assets of the separate account, as

well as any favorable investment performance on those assets.

You do not participate in the performance of the assets held

in this separate account. We may, subject to state law that

applies, transfer all assets allocated to the separate account to

our general account. These assets are also available to the

insurer’s general creditors and an owner should look to the

financial strength of the Company for its claims-paying ability.

We guarantee all benefits relating to your value in the MSO,

regardless of whether assets supporting the MSO are held in

a separate account or our general account.

Our current plans are to invest separate account assets in fixed-

income obligations, including corporate bonds, mortgage-

backed and asset-backed securities, and government and

agency issues. Futures, options and interest rate swaps may be

used for hedging purposes.

Although the above generally describes our plans for inves-

ting the assets supporting our obligations under MSO, we

are not obligated to invest those assets according to any

particular plan except as we may be required to by state

insurance laws.

20



5. Distribution of the policies

The MSO is available only under certain variable life

insurance policies issued by the Company. Extensive

information about the arrangements for distributing the

variable life insurance policies, including sales compensation,

is included under “Distribution of the Policies” in the appro-

priate variable life insurance policy prospectus and in the

statement of additional information that relates to that pro-

spectus. All of that information applies regardless of whether

you choose to use the MSO, and there is no additional plan

of distribution or sales compensation with respect to the

MSO. There is also no change to the information regarding

the fact that the principal underwriter(s) is an affiliate or an

indirect wholly owned subsidiary of the Company.
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6. Incorporation of certain documents by reference

The Company’s Annual Report on Form 10-K for the period

ended December 31, 2019 (the “Annual Report”) is

considered to be part of this Prospectus because it is

incorporated by reference.

The Company files reports and other information with the

SEC, as required by law. You may read and copy this

information at the SEC’s public reference facilities at Room

1580, 100 F Street, NE, Washington, DC 20549, or by access-

ing the SEC’s website at www.sec.gov. The public may obtain

information on the operation of the Public Reference Room

by calling the SEC at 1-800-SEC-0330. Under the Securities

Act of 1933, the Company has filed with the SEC a registration

statement relating to the Market Stabilizer Option
®

(the

“Registration Statement”). This Prospectus has been filed as

part of the Registration Statement and does not contain all of

the information set forth in the Registration Statement.

After the date of this Prospectus and before we terminate

the offering of the securities under the Registration State-

ment, all documents or reports we file with the SEC under

the Securities Exchange Act of 1934 (“Exchange Act”), will be

considered to become part of this Prospectus because they

are incorporated by reference.

Any statement contained in a document that is or becomes

part of this Prospectus, will be considered changed or

replaced for purposes of this Prospectus if a statement con-

tained in this Prospectus changes or is replaced. Any state-

ment that is considered to be a part of this Prospectus

because of its incorporation will be considered changed or

replaced for the purpose of this Prospectus if a statement

contained in any other subsequently filed document that is

considered to be part of this Prospectus changes or replaces

that statement. After that, only the statement that is changed

or replaced will be considered to be part of this Prospectus.

We file the Registration Statement and our Exchange Act

documents and reports, including our Annual Report on

Form 10-K and Quarterly Reports on Form 10-Q, electroni-

cally according to EDGAR under CIK No.0000727920. The

SEC maintains a website that contains reports, proxy and

information statements, and other information regarding

registrants that file electronically with the SEC. The address

of the site is www.sec.gov.

Upon written or oral request, we will provide, free of charge,

to each person to whom this Prospectus is delivered, a copy

of any or all of the documents considered to be part of this

Prospectus because they are incorporated herein. In

accordance with SEC rules, we will provide copies of any

exhibits specifically incorporated by reference into the text of

the Exchange Act reports (but not any other exhibits).

Requests for documents should be directed to:

Equitable Financial Life Insurance Company

1290 Avenue of the Americas

New York, NY 10104

Attention: Corporate Secretary (telephone: (212) 554-1234)

You can access our website at www.equitable.com.

Independent Registered Public Accounting Firm

The consolidated financial statements and financial statement

schedules of AXA Equitable Life Insurance Company

incorporated in this Prospectus by reference to the Annual

Report on Form 10-K for the year ended December 31, 2019

have been so incorporated in reliance on the report of

PricewaterhouseCoopers LLP, an independent registered

public accounting firm, given on the authority of said firm as

experts in auditing and accounting.

PricewaterhouseCoopers LLP provides independent audit

services and certain other non-audit services to the AXA

Equitable Life Insurance Company as permitted by the appli-

cable SEC independence rules, and as disclosed in the AXA

Equitable Life Insurance Company’s Form 10-K.

PricewaterhouseCoopers LLP’s address is 300 Madison Ave-

nue, New York, NY 10017.

22



Appendix I: Early Distribution Adjustment Examples

Hypothetical Early Distribution Adjustment Examples

A. Examples of Early Distribution Adjustment to determine Segment Distribution Value

The following examples represent a policy owner who has invested in both Segments 1 and 2. They are meant to show how

much value is available to a policy owner when there is a full surrender of the policy by the policy owner or other full dis-

tribution from these Segments as well as the impact of Early Distribution Adjustments on these Segments. The date of such

hypothetical surrender or distribution is the Valuation Date specified below and, on that date, the examples assume 9 months

remain until Segment 1’s maturity date and 3 months remain until Segment 2’s maturity date.

Explanation of formulas and derivation of Put Option Factors is provided in notes (1)-(3) below.

Division of MSO into

Segments

Segment 1

(Distribution after 3 months)

Segment 2

(Distribution after 9 months) Total

Start Date 3rd Friday of July, Calendar Year Y 3rd Friday of January, Calendar Year Y

Maturity Date 3rd Friday of July, Calendar Year Y+1 3rd Friday of January, Calendar Year Y+1

Segment Term 1 year 1 year

Valuation Date 3rd Friday of October, Calendar Year Y 3rd Friday of October, Calendar Year Y

Initial Segment Account 1,000 1,000 2,000

Variable Index Benefit Charge 0.75% 0.75%

Remaining Segment Term 9 months / 12 months = 9/12 = 0.75 3 months / 12 months = 3/12 = 0.25

Example I – The Index is down 10% at the time of the Early Distribution Adjustment

Change in Index Value –10% –10% Total

Put Option Factor 0.020673 0.003425

Put Option Component:

1000 * 0.020673 = 20.67

Charge Refund Component:

1000 * 0.75 * (0.0075 / (1 – 0.0075)) = 5.67

Total EDA:

20.67 – 5.67 = 15.00

Put Option Component:

1000 * 0.003425 = 3.43

Charge Refund Component:

1000 * 0.25 * (0.0075 / (1 – 0.0075)) = 1.89

Total EDA:

3.43 – 1.89 = 1.54

Early Distribution Adjustment 16.54

Segment Distribution Value 1000 – 15.00 = 985.00 1000 – 1.54 = 998.46 1,983.46

% change in principal due to the

Put Option Component

-2.067% -0.343%

% change in principal due to the

Charge Refund Component

0.567% 0.189%

Total % change in Segment

Account Value due to the EDA

-1.50% -0.15%
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Example II – The Index is up 10% at the time of the Early Distribution Adjustment

Change in Index Value 10% 10% Total

Put Option Factor 0.003229 0.000037

Put Option Component:

1000 * 0.003229 = 3.23

Charge Refund Component:

1000 * 0.75 * (0.0075 / (1 – 0.0075)) = 5.67

Total EDA:

3.23 – 5.67 = –2.44

Put Option Component:

1000 * 0.000037 = 0.04

Charge Refund Component:

1000 * 0.25 * (0.0075 / (1 – 0.0075)) = 1.89

Total EDA:

0.04 – 1.89 = –1.85

Early Distribution Adjustment –4.29

Segment Distribution Value 1000 – (–2.44) = 1002.44 1000 – (–1.85) = 1001.85 2,004.29

% change in principal due to the

Put Option Component

-0.323% -.004%

% change in principal due to the

Charge Refund Component

0.567% 0.189%

Total % change in Segment

Account Value due to the EDA

0.244% 0.185%

Example III – The Index is down 40% at the time of the Early Distribution Adjustment

Change in Index Value –40% –40% Total

Put Option Factor 0.163397 0.152132

Put Option Component:

1000 * 0.163397 = 163.40

Charge Refund Component:

1000 * 0.75 * (0.0075 / (1 – 0.0075)) = 5.67

Total EDA:

163.40 – 5.67 = 157.73

Put Option Component:

1000 * 0.152132 = 152.13

Charge Refund Component:

1000 * 0.25 * (0.0075 / (1 – 0.0075)) = 1.89

Total EDA:

152.13 – 1.89 = 150.24

Early Distribution Adjustment 307.97

Segment Distribution Value 1000 – 157.73 = 842.27 1000 – 150.24 = 849.76 1,692.03

% change in principal due to the

Put Option Component

-16.34% -15.213%

% change in principal due to the

Charge Refund Component

0.567% 0.189%

Total % change in Segment

Account Value due to the EDA

-15.773% -15.024%

Example IV – The Index is up 40% at the time of the Early Distribution Adjustment

Change in Index Value 40% 40% Total

Put Option Factor 0.000140 0.000000

Put Option Component:

1000 * 0.000140 = 0.14

Charge Refund Component:

1000 * 0.75 * (0.0075 / (1 – 0.0075)) = 5.67

Total EDA:

0.14 – 5.67 = –5.53

Put Option Component:

1000 * .000000 = 0.00

Charge Refund Component:

1000 * 0.25 * (0.0075 / (1 – 0.0075)) = 1.89

Total EDA:

0.00 – 1.89 = –1.89

Early Distribution Adjustment –7.42

Segment Distribution Value 1000 – (–5.53) = 1005.53 1000 – (–1.89) = 1001.89 2,007.42

% change in principal due to the

Put Option Component

-0.014% 0%

% change in principal due to the

Charge Refund Component

0.567% 0.189%

Total % change in Segment

Account Value due to the EDA

0.553% 0.189%
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(1) Early Distribution Adjustment = (Segment Account Value) x [ (Put Option Factor) – (Number of days between Valuation

Date and Maturity Date) /( Number of days between Start Date and Maturity Date) x ( 0.0075 / (1 – 0.0075) )]. The

denominator of the charge refund component of this formula, i.e., “(1-0.0075),” is an adjustment that is necessary in order

for the pro rata refund of the Variable Index Benefit Charge to be based on the gross amount on which that charge was

paid by the policy owner on the Segment Start Date.

(2) Segment Distribution Value = (Segment Account Value) – (Early Distribution Adjustment).

(3) Derivation of Put Option Factor: In practice, the Put Option Factor will be calculated based on a Black Scholes model, with

input values which are consistent with current market prices. We will utilize implied volatility quotes – the standard measure

used by the market to quote option prices – as an input to a Black Scholes model in order to derive the estimated market

prices. The input values to the Black Scholes model that have been utilized to generate the hypothetical examples above

are as follows: (1) Implied volatility – 25%; (2) OIS rate corresponding to remainder of segment term – 1.09% annually;

(3) Index dividend yield – 2% annually.

B. Example of an Early Distribution Adjustment corresponding to a loan allocated to Segments, for the Segment Dis-

tribution Values and Segment Account Values listed above for a change in Index Value of –40%

This example is meant to show the effect on a policy if, rather than a full distribution, you took a loan in the circumstances out-

lined in Example III above when the Index is down 40%. Thus the policy owner is assumed to have an initial Segment Account

Value of 1,000 in each of Segment 1 and Segment 2. It is also assumed that 9 months remain until Segment 1’s maturity date

and 3 months remain until Segment 2’s maturity date.

Loan Amount: 750

Loan Date: 3rd Friday of October, Calendar Year Y

Explanation of formulas is provided in notes (a)-(d) below.

The Index is down 40% at the time of the Early Distribution Adjustment

Change in Index Value –40% –40% Total

Segment Account Value before Loan 1,000.00 1,000.00 2,000.00

Loan Allocation
(a)

373.34 376.66 750.00

Early Distribution Adjustment
(b)

69.91 66.59 136.55

Segment Account Value after Loan
(c)

556.73 556.72 1,113.45

Segment Distribution Value after

Loan
(d)

468.93 473.10 942.03

(a) When more than one Segment is being used, we would allocate the loan between the Segments proportionately to the

Segment Distribution Value in each. We take the Segment Distribution Value of each Segment (shown in Example III above)

and divide it by the total Segment Distribution Values for Segments 1 and 2. This gives us the proportionate amount of the

loan that should be allocated to each Segment. For example, for Segment 1, that would be 750 x (842.27/1,692.03) =

373.34

(b) This is the Early Distribution Adjustment that would be deducted from each Segment, as a result of the loan, based on the

amount of the loan that is allocated to that Segment. It is equal to a percentage of the Early Distribution Adjustment that

would apply if a full distribution from the Segment were being made, rather than only a partial distribution. This percentage

would be 44.32545% for Segment 1 in this example: i.e., 373.34 (the amount of reduction in Segment Distribution Value as

a result of the loan) divided by 842.27 (the Segment Distribution Value before the loan). Thus, the Early Distribution

Adjustment that is deducted for Segment 1 due to the loan in this example would be 69.91 (i.e., 44.32545% of the 157.73

Early Distribution adjustment shown in Example III above that would apply if a full rather than only a partial distribution

from the Segment were being made). Of this 69.91, 72.43 would be attributable to the Put Option Component and -2.51

would be attributable to the Charge Refund Component (which are calculated by applying 44.32545% to the 163.40 Put

Option Component and the 5.67 Charge Refund Component shown in Example III). Similarly, the Early Distribution

Adjustment deducted as a result of the loan from Segment 2 would be 66.59, of which 67.43 would be attributable to the

Put Option Component and -0.84 would be attributable to the Charge Refund Component.

(c) The Segment Account Value after Loan represents the Segment Account Value before Loan minus the Loan Allocation and

the Early Distribution Adjustment. For example, for Segment 1, that would be 1,000 – 373.34 – 69.93 = 556.73.

(d) Segment Distribution Value after Loan represents the amount a policy owner would receive from a Segment if they

decided to surrender their policy immediately after this loan transaction. We would take the pre-loan Segment Distribution

Value (shown in Example III above) and subtract the Loan Allocation. For example, for Segment 1, that would be 842.27 –

373.34 = 468.93.
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Appendix II: Impact of MSO Election on Other Policy Riders and/or

Services

If you elect to allocate any policy account value to the MSO, other riders and services under your policy (subject to state avail-

ability) may be impacted as described below. Please also refer to your variable life insurance policy prospectus for additional

information.

Impact of MSO Election on the Asset Rebalancing Service Policy(ies)

If you are invested in MSO, you may also elect the Asset Rebalancing Service. However, any amounts

allocated to the MSO will not be included in the rebalance transactions. The investment options avail-

able to your Asset Rebalancing Service do not include the MSO Holding Account or Segments.

IncentiveLife Legacy
®

III,

Corporate Owned

Incentive Life
®
, Incentive

Life
®

Legacy II, Incentive

Life
®

‘99, Incentive

Life
®

2000, Incentive

Life
®

Plus, IncentiveLife

Optimizer
®

III, VUL

Legacy
SM

and VUL

Optimizer
SM

, COIL

Institutional Series
SM

Impact of MSO Election on the Enhanced Death Benefit Guarantee Rider Policy(ies)

If an enhanced death benefit guarantee rider is included with your policy, and if you allocate your net

premiums or transfer amounts of your policy to the MSO, the enhanced no lapse guarantee rider must

first be terminated. Once terminated, any such enhanced death benefit guarantee rider cannot be

restored.

Incentive Life
®

‘99

Impact of MSO Election on the Extended No Lapse Guarantee Rider Policy(ies)

Please note that the MSO is not available while the Extended No Lapse Guarantee Rider is in effect.

You must terminate the Extended No Lapse Guarantee Rider before electing MSO. The Extended No

Lapse Guarantee guarantees that your policy will not terminate for a certain number of years, provided

certain conditions are met.

Incentive Life Legacy
®

II

Impact of MSO Election on the Face Amount Increase Endorsement, Term Insurance Riders, or Cost of Living Riders Policy(ies)

If your policy has any of these endorsements or riders that schedule or permit an increase in the face

amount of your policy (including Target Amount Increases) or the face amount of a term insurance rider,

or any combination of the two, any such increase during a Segment Term will be subject to the “face

amount increases” provision of the MSO rider for purposes of determining the sufficiency of your values

in the investment options under your policy including the MSO Holding Account, and the Unloaned GIO,

to cover the recalculated Charge Reserve Amount on the effective date of the increase. The same provi-

sion will govern the necessity for any transfers to supplement the amount in the Unloaned GIO. Please

also see “Requested Face Amount Increases” under “Description of the Market Stabilizer Option
®
“ earlier

in this Prospectus for more information.

Incentive Life
®

‘99,

Incentive Life
®

Plus

and Corporate Owned

Incentive Life
®
, COIL

Institutional Series
SM

Impact of MSO Election on the Living Benefits Rider (also known as an “Accelerated Death Benefit Rider”) Policy(ies)

If a Living Benefits Rider or an accelerated death benefit rider (which may be referred to as a “total and

permanent disability accelerated death benefit rider” or a “limited life expectancy accelerated death

benefit rider”) is included with your policy, the portion of the cash surrender value that is on lien and is

allocated to your values in the variable investment options under your policy and investment in the MSO

will be transferred to and maintained as part of the Unloaned GIO. You may tell us how much of the

accelerated payment is to be transferred from your value in each variable investment option and your

value in the MSO. Units will be redeemed from each variable investment option sufficient to cover the

amount of the accelerated payment that is allocated to it and transferred to the Unloaned GIO. Any

portion of the payment allocated to the MSO based on your instructions will be deducted from any

value in the MSO Holding Account and the individual Segments on a pro-rata basis, based on any value

in the MSO Holding Account and the current Segment Distribution Value of each Segment, and trans-

ferred to the Unloaned GIO. Any portion of the payment allocated to an individual Segment will cause a

corresponding Early Distribution Adjustment of the Segment Account Value. If you do not tell us how to

allocate the payment, or if we cannot allocate it based on your directions, we will allocated it based on

our rules then in effect. Allocation rules will be provided upon request. Such transfers will occur as of the

date we approve an accelerated death benefit payment. There will be no charge for such transfers.

IncentiveLife Legacy
®

III,

Incentive Life Legacy
®

II,

Incentive Life
®

‘99,

Incentive Life
®

2000,

Incentive Life
®

Plus,

IncentiveLife

Optimizer
®

III, VUL

Legacy
SM

and VUL

Optimizer
SM
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Impact of MSO Election on the Loan Extension Endorsement Policy(ies)

We will include all Segment Values in determining whether the policy will go on to Loan Extension. If

the Loan Extension goes into effect, all Segments will be terminated and you will forfeit any positive

index performance and be subject to an Early Distribution Adjustment with respect to these amounts.

In addition, MSO will no longer be available once you go on Loan Extension.

IncentiveLife Legacy
®

III,

Incentive Life Legacy
®

II,

IncentiveLife

Optimizer
®

III, VUL

Legacy
SM

and VUL

Optimizer
SM

Impact of MSO Election on Long-Term Care Services
SM

Rider Policy(ies)

If you elect the Long-Term Care Services
SM

Rider, after a period of coverage ends before coverage is

continued as a Nonforfeiture Benefit, if any MSO Segments are in effect, they will be terminated with

corresponding early distribution adjustments, and the MSO Segment values will be reallocated to the

variable investment options and your GIO based on your premium allocations then in effect.

IncentiveLife Legacy
®

III,

Incentive Life Legacy
®

II, IncentiveLife

Optimizer
®

III, VUL

Legacy
SM

and VUL

Optimizer
SM

Impact of MSO Election on the Paid Up Death Benefit Guarantee Policy(ies)

The MSO is not available while the Paid Up Death Benefit Guarantee is in effect. The Paid Up Death

Benefit Guarantee provides an opportunity to lock in all or a portion of your policy’s death benefit,

provided certain conditions are met.

If a paid up death benefit guarantee (which may be referred to as a “paid up no lapse guarantee”) is

included with your policy, and if you elect the paid up death benefit guarantee while any Segment is in

effect, the Segment Distribution Value will be used in place of the Segment Account Value in the calcu-

lation of your policy account value for purposes of determining the paid up death benefit guarantee face

amount. All Segments will be terminated on the effective date of the paid up death benefit guarantee

with corresponding Early Distribution Adjustments, and the Segment Distribution Values will be reallo-

cated to the variable investment options available with your policy and to the Unloaned GIO in accord-

ance with your prior directions.

IncentiveLife Legacy
®

III,

Incentive Life Legacy
®

II and VUL Legacy
SM

Incentive Life
®

‘99,

Incentive Life
®

2000

and Incentive Life
®

Plus

Impact of MSO Election on the Policy Continuation Rider Policy(ies)

We will include all Segment Values in determining both your eligibility to go on Policy Continuation and

your Policy Continuation Charge. If you elect to exercise the Policy Continuation Rider, if available with

your policy, all Segments will be terminated subject to an Early Distribution Adjustment. You should care-

fully consider going on Policy Continuation if you have amounts invested in MSO, as you will forfeit any

positive index performance and be subject to an Early Distribution Adjustment with respect to these

amounts. In addition, MSO will no longer be available once you go on Policy Continuation.

Corporate Owned

Incentive Life
®
, COIL

Institutional Series
SM

Impact of MSO Election on the Guaranteed interest option (“GIO”) limitation Policy(ies)

As of November 18, 2013, the Company will not exercise its right to limit the amounts that may be

allocated and or transferred to the guaranteed interest option (“policy guaranteed interest option

limitation”). All references to the policy guaranteed interest option limitation in your prospectus, and/or

in your policy and/or in the endorsements to your policy, are not applicable.

If you purchased your policy between September 19, 2009 and November 17, 2013, any reference to

the policy guaranteed interest option limitation is inapplicable.

Corporate Owned

Incentive Life
®
,

Incentive Life Legacy II,

Incentive Life
®

‘99,

Incentive Life
®

2000

and Incentive Life
®

Plus, COIL Institutional

Series
SM
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EQ PREMIER VIP TRUST

EQ/Aggressive 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.

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 Allocation Portfolio Class A Shares Class B Shares

Management fee 0.10% 0.10%

Distribution and/or service (12b-1) fees 0.25% 0.25%

Other expenses 0.15% 0.15%

Acquired fund fees and expenses

(underlying portfolios) 0.66% 0.66%

Total annual portfolio operating expenses 1.16% 1.16%

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:

1 Year 3 Years 5 Years 10 Years

Class A Shares $118 $368 $638 $1,409

Class B Shares $118 $368 $638 $1,409

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
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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 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 90% of its assets in the equity asset class and

approximately 10% 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 25%

Large Cap Equity Securities 40%

Small/Mid Cap Equity Securities 25%

Investment Grade Bonds 9%

High Yield (“Junk”) Bonds 1%

The target allocation to investment grade and high yield

bond asset categories may include securities of both U.S.

and foreign issuers. Actual allocations between 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 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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• 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 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

the Portfolio invests in Underlying Portfolios that invest in
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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

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

AAA 4



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.

• 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.

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 broad-based

securities market index and the hypothetical composite
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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.

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

2015 20162013 2014201220112010 20182017

12.92%

-7.43%
-1.76%

14.15%

-8.72%

26.48%

4.75%
8.70%

19.17%
24.46%

2019

Best quarter (% and time period) Worst quarter (% and time period)

11.83% (2019 1st Quarter) –17.07% (2011 3rd Quarter)

Average Annual Total Returns

One Year Five Years

Ten Years/

Since

Inception

EQ/Aggressive

Allocation Portfolio — Class A

Shares 24.46% 7.67% 8.68%

EQ/Aggressive

Allocation Portfolio — Class B

Shares 24.46% 7.65% 8.62%

EQ/Aggressive Allocation Index

(reflects no deduction for fees,

expenses, or taxes) 24.91% 8.55% 10.20%

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%

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 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

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 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

EQ/Conservative 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 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 Allocation Portfolio Class A Shares Class B Shares

Management fee 0.10% 0.10%

Distribution and/or service (12b-1) fees 0.25% 0.25%

Other expenses 0.17% 0.17%

Acquired fund fees and expenses

(underlying portfolios)* 0.55% 0.55%

EQ/Conservative Allocation Portfolio Class A Shares Class B Shares

Total annual portfolio operating expenses 1.07% 1.07%

Fee waiver/expense reimbursement† –0.04% –0.04%

Total annual portfolio operating expenses

after fee waiver/expense

reimbursement 1.03% 1.03%

* 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 1.00% for Class A shares and 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 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 time periods indicated, that your

investment has a 5% return each year, that the Portfolio’s

operating expenses (and expenses of the Underlying

Portfolios) 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 $105 $336 $586 $1,302

Class B Shares $105 $336 $586 $1,302

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 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

80% of its assets in the fixed income asset class and

approximately 20% of its assets in the equity 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 5%

Large Cap Equity Securities 10%

Small/Mid Cap Equity Securities 5%

Investment Grade Bonds 75%

High Yield (“Junk”) Bonds 5%

The target allocation to investment grade and high yield

bond asset catagories 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.
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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

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 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
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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 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 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
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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.

• 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
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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.

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 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.

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

2010 2014 2015 2016 2017201320122011 2018

7.20%
9.25%

1.89%

4.65% 4.32%
2.61%

-0.26%
-1.59%

2.95%
4.91%

2019

Best quarter (% and time period) Worst quarter (% and time period)

4.46% (2010 3rd Quarter) –2.40% (2011 3rd Quarter)

Average Annual Total Returns

One Year Five Years

Ten Years/

Since

Inception

EQ/Conservative Allocation

Portfolio — Class A Shares 9.26% 3.00% 3.61%

EQ/Conservative Allocation

Portfolio — Class B Shares 9.25% 2.98% 3.55%

EQ/Conservative Allocation

Index (reflects no deduction

for fees, expenses, or taxes) 9.14% 3.47% 4.02%

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%

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 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
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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 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.

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

EQ/Conservative-Plus 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 current income

and growth of capital, with a 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-Plus Allocation Portfolio Class A Shares Class B Shares

Management fee 0.10% 0.10%

EQ/Conservative-Plus Allocation Portfolio Class A Shares Class B Shares

Distribution and/or service (12b-1) fees 0.25% 0.25%

Other expenses 0.17% 0.17%

Acquired fund fees and expenses

(underlying portfolios)* 0.58% 0.58%

Total annual portfolio operating expenses 1.10% 1.10%

* Includes interest and tax expenses of 0.02% 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 (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
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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 $112 $350 $606 $1,340

Class B Shares $112 $350 $606 $1,340

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

60% of its assets in the fixed income asset class and

approximately 40% of its assets in the equity 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 10%

Large Cap Equity Securities 20%

Small/Mid Cap Equity Securities 10%

Investment Grade Bonds 55%

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.
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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.

• 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 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
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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 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 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
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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.

• 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
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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 (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.

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

9.07%

-0.69% -0.67%
-3.62%

7.34%
10.28%

3.08%
4.84%

8.78%

13.43%

201820152013 2014201220112010 2016 2017 2019

Best quarter (% and time period) Worst quarter (% and time period)

6.53% (2010 3rd Quarter) –6.74% (2011 3rd Quarter)

Average Annual Total Returns

One Year Five Years

Ten Years/

Since

Inception

EQ/Conservative-Plus

Allocation Portfolio —

Class A Shares 13.45% 4.35% 5.10%

EQ/Conservative-Plus

Allocation Portfolio —

Class B Shares 13.43% 4.37% 5.05%

EQ/Conservative-Plus

Allocation Index (reflects

no deduction for fees,

expenses, or taxes) 13.60% 5.01% 5.92%

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%

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 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

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.
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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 (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.

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

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.

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 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%

EQ/Moderate Allocation Portfolio Class A Shares Class B Shares

Acquired fund fees and expenses

(underlying portfolios) 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:

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.

• 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

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 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

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.

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

9.91%

-2.41%

8.82%

13.15%

3.06%

-0.92%
-4.77%

5.38%

11.00%

15.55%

2015 201620142013201220112010 20182017 2019

Best quarter (% and time period) Worst quarter (% and time period)

7.67% (2010 3rd Quarter) –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%

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 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

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 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

EQ/Moderate-Plus 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, with a greater emphasis

on 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/Moderate-Plus Allocation Portfolio 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%

EQ/Moderate-Plus Allocation Portfolio Class A Shares Class B Shares

Acquired fund fees and expenses

(underlying portfolios) 0.63% 0.63%

Total annual portfolio operating expenses 1.12% 1.12%

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:

1 Year 3 Years 5 Years 10 Years

Class A Shares $114 $356 $617 $1,363

Class B Shares $114 $356 $617 $1,363
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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 12% 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

70% of its assets in the equity asset class and approximately 30%

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 20%

Large Cap Equity Securities 30%

Small/Mid Cap Equity Securities 20%

Investment Grade Bonds 28%

High Yield (“Junk”) Bonds 2%

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
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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 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
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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

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 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
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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.

• 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.
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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, 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 (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.

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

11.52%

-4.98%
-1.29%

-6.84%

11.50%

19.86%

3.72%
7.34%

14.83%
20.01%

2018201720142013201220112010 2015 2016 2019

Best quarter (% and time period) Worst quarter (% and time period)

9.71% (2019 1st Quarter) –13.08% (2011 3rd Quarter)

Average Annual Total Returns

One Year Five Years

Ten Years/

Since

Inception

EQ/Moderate-Plus Allocation

Portfolio — Class A Shares 20.01% 6.35% 7.22%

EQ/Moderate-Plus Allocation

Portfolio — Class B Shares 20.01% 6.35% 7.17%

EQ/Moderate-Plus Allocation

Index (reflects no

deduction for fees,

expenses, or taxes) 20.17% 7.07% 8.44%

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%

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 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

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 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.
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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

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 Convertible Securities 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 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 pro-

spectus 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 Convertible Securities Portfolio

Class IB

Shares

Management Fee 0.70%

Distribution and/or Service Fees

(12b-1 fees) 0.25%

Other Expenses 0.64%

Acquired Fund Fees and Expenses 0.12%

Total Annual Portfolio Operating Expenses 1.71%

1290 VT Convertible Securities Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement†,* (0.56)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, cap-

italized 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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.
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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. The Example does not reflect

any Contract-related fees and expenses including re-

demption 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 IB Shares $117 $484 $876 $1,973

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 trans-

action 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 aver-

age 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 a diversified

portfolio of convertible securities. The Portfolio will be

broadly diversified across companies and industries. A con-

vertible security is generally a bond, preferred stock or other

security that may be converted within a specified period of

time and at a pre-stated price or formula into common

stock of the same or a different issuer. By investing in con-

vertible securities, the Portfolio seeks the opportunity to

participate in the capital appreciation of the underlying

common stocks, while at the same time relying on the fixed

income aspect of the convertible securities to provide cur-

rent income and reduced price volatility.

The Portfolio’s convertible securities may include investment

grade securities (i.e., those securities that are rated at least

BBB or higher by Standard & Poor’s Global Ratings (“S&P”) or

Fitch Ratings, Ltd. (“Fitch”) or Baa or higher by Moody’s

Investors Service, Inc. (“Moody’s”)), below investment grade

securities (commonly know as “junk bonds”) (i.e., those secu-

rities that are rated BB or lower by S&P or Fitch or Ba or lower

by Moody’s) or securities that are not rated by a securities

rating organization. Many convertible securities are rated

below investment grade and the Portfolio may invest up to

80% of its assets in securities that are rated below investment

grade or those that are not rated but deemed to be of com-

parable quality by the Adviser or the Sub-Adviser. The below

investment grade securities in which the Portfolio invests are

generally rated at least CC by S&P or Fitch or at least Ca by

Moody’s or, if unrated, deemed to be of comparable quality

by the Adviser or the Sub-Adviser. The Portfolio may con-

tinue to hold securities that are downgraded below these rat-

ings 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. The

Portfolio may retain the common stock issued upon con-

version to permit its orderly sale or for other purposes.

The Portfolio may invest in privately placed and restricted

securities. The Portfolio may invest up to 15% of its net as-

sets in illiquid securities and up to 10% of its net assets in

securities of foreign issuers.

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 ob-

jective of the Portfolio (“ETF Allocated Portion”). Under

normal circumstances, the Active Allocated Portion consists

of approximately 70% of the Portfolio’s net assets and the

ETF Allocated Portion consists of approximately 30% 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 in-

vest may be changed from time to time without notice or

shareholder approval.

The Active Allocated Portion of the Portfolio invests primar-

ily in convertible securities of U.S. companies of any size;

however, the Sub-Adviser may, from time to time, focus

investments in small- and mid-capitalization companies. In

choosing investments for the Portfolio, the Sub-Adviser to

the Active Allocated Portion utilizes a quantitative screening

process to identify convertible securities for potential

investment. Once a security is identified, the Sub-Adviser

evaluates the security’s characteristics such as structure,

terms and liquidity, as well as quantitative factors such as fair

value, expected equity participation, total return profile and

implied credit spreads. The Sub-Adviser then engages in an

in-depth analysis of those securities that satisfy prior screens

including analysis of such factors as the issuer’s manage-

ment, financial condition and competitive position to select

investments. The Sub-Adviser may sell a security for a

variety of reasons, including unexpected results (e.g., de-

crease in price) or changes in the credit assessment of the

company (e.g., credit ratings) or to invest in other securities

believed to offer superior investment opportunities. The

Portfolio may engage in active and frequent trading to

achieve its investment objective.
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The ETF Allocated Portion invests in exchange-traded funds

(“ETFs”) that, in turn, invest in convertible securities. The ETF

Allocated Portion currently invests in the SPDR® Barclays

Convertible Securities ETF. The SPDR® Barclays Convertible

Securities ETF seeks to provide investment results that, be-

fore fees and expenses, correspond generally to the price

and yield performance of an index that tracks U.S. con-

vertible securities markets with outstanding issue sizes

greater than $350 million. The Portfolio may invest in other

ETFs that track convertible securities markets. 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.

Under normal circumstances, up to 20% of the Portfolio’s

net assets may be invested in other securities including: (1)

common stock, non-convertible preferred stock and other

equity instruments; (2) non-convertible debt securities; and

(3) short-term money market instruments, including certifi-

cates of deposit, commercial paper, U.S. Government secu-

rities and other income-producing cash equivalents.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

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 es-

tablished 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 re-

demption, 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 liq-

uidity. 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. To the extent the

Portfolio invests in convertible securities issued by small- or

mid-cap companies, it also will be subject to the risks of inves-

ting in these companies. The securities of small- and mid-cap

companies are often more volatile and less liquid than the

securities of larger companies. Convertible securities are nor-

mally “junior” securities, which means an issuer usually must pay

interest on its non-convertible debt securities before it can

make payments on its convertible securities. If an issuer stops

making interest or principal payments, these securities may

become worthless and the Portfolio could lose its entire

investment. In the event of a liquidation of the issuing company,

holders of convertible securities may be paid before the

company’s common stock holders but after holders of any se-

nior debt obligations of the company.

Credit Risk: The Portfolio is subject to the risk that the is-

suer 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 secur-

ity’s liquidity. The credit quality of a security can deteriorate

suddenly and rapidly.

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 reli-

ance on credit ratings may present additional risks.

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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies than for mid-cap companies.

Sector Risk: From time to time, based on market or

economic conditions, the Portfolio may have significant posi-

tions 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
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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.

Interest Rate Risk: Changes in interest rates may affect

the yield, liquidity and value of investments in income pro-

ducing 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 lon-

ger 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 some-

what 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 spec-

ulative characteristics.

Distressed Companies Risk: Debt obligations of dis-

tressed 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 invest-

ment 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.

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 in-

dividual stocks and bonds. In addition, the Portfolio’s net as-

set 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 sub-

stantially and adversely affected. The extent to which the in-

vestment 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Large Shareholder Risk: A significant percentage of the

Portfolio’s shares may be owned or controlled by the Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 perform-

ance. 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 na-

tions, or political or economic dysfunction within some na-

tions that are major players on the world stage, may lead to

instability in world economies and markets, may lead to in-

creased market volatility, and may have adverse long-term

effects. Events such as natural disasters or pandemics, and

governments’ reactions to such events, could cause un-

certainty 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 secu-

rities selections fail to produce the intended results. An invest-

ment 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 Portfo-

lio may suffer losses if there are imperfections, errors or limi-

tations 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, in-

formation or data are used incorrectly, fail to produce the de-

sired results, or otherwise do not work as intended. There can be

no assurance that the use of these technologies will result in ef-

fective 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 re-

sult 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 other-

wise 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 oc-

cur 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
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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.

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 in-

vestment of cash collateral or may fail to earn sufficient in-

come 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 secu-

rities from borrowers, which could interfere with the Portfo-

lio’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 De-

cember 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

8.71% 7.62%

14.28%

23.93%

-4.22%-3.29%

2014 2015 2019201820172016

Best quarter (% and time period) Worst quarter (% and time period)

12.33% (2019 1st Quarter) –10.76% (2018 4th Quarter)

Average Annual Total Returns

One Year Five Years

Since

Inception

1290 VT Convertible Securities

Portfolio – Class IB Shares

(Inception Date: October 28,

2013) 23.93% 7.14% 7.64%

ICE BofA US Convertible Index

(reflects no deduction for fees,

expenses, or taxes) 23.15% 8.48% 9.03%

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, monitor-

ing and oversight of the Portfolio’s Sub-Adviser, (ii) allocating

assets among the Portfolio’s Allocated Portions, and (iii) the

selection of investments in ETFs for the Portfolio are:

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

Kevin McCarthy Assistant Portfolio

Manager of FMG LLC

May 2019

Sub-Adviser: Palisade Capital Management, L.L.C.

(“Palisade” 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

William W.

Lee

Managing Director and

Senior Portfolio Manager,

Convertible Securities of

Palisade

October 2013

Mitchell

Leung,

CFA®

Senior Vice President and

Associate Portfolio

Manager, Convertible

Securities of Palisade

March 2018
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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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.75%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.36%

Acquired Fund Fees and Expenses 0.05%

1290 VT DoubleLine Dynamic Allocation Portfolio

Class IB

Shares

Total Annual Portfolio Operating Expenses 1.41%

Fee Waiver and/or Expense Reimbursement† (0.21)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, cap-

italized 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $122 $426 $751 $1,673

PORTFOLIO TURNOVER

The Portfolio pays transaction costs, such as commis-

sions, 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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio will invest in a diversified range of

securities and other financial instruments, including de-

rivatives, 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 secu-

rities (or financial instruments that provide investment ex-

posure 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 con-

ditions. 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

Portfolio’s net assets. The Portfolio may gain or adjust ex-

posure to each asset class through investments in individual

securities or through other instruments, including de-

rivatives. The Portfolio may invest in companies of any size

and may invest without limit in foreign securities, including

emerging market securities.

Equity Allocation. The Portfolio’s equity allocation will oc-

cur between two equity tranches within the asset class: an

actively-managed strategy (“Active Allocated Portion”) that

seeks to outperform a particular benchmark, and a system-

atic 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 allo-

cated 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’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 invest-

ment 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.

Equity Allocation — Active Allocated Portion. The Active

Allocated Portion will consist of a diversified portfolio of ap-

proximately 35-50 stocks across a range of market capital-

izations 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 favor-

able characteristics. Companies identified through this

screening process are then subjected to in-depth funda-

mental 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 sustain-

able competitive advantage, management team quality and

incentives, capital efficiency of the business model, and other

variables affecting a company’s prospective investment re-

turns. Those stocks affording the most attractive relative risk-

reward 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,
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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 invest-

ments, to provide a return that tracks closely the perform-

ance 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 de-

termined 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 under-

valued 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 pro-

vide 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 underper-

form 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 allo-

cation 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 resi-

dential mortgage-backed securities; asset-backed securities;

fixed income securities issued by corporations and govern-

ments in foreign countries including emerging markets is-

suers; 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 invest-

ment, 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 orga-

nization, 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, in-

cluding 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 mar-

ket 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” secu-

rities selection, and will attempt to exploit inefficiencies

within the subsectors of the fixed income market. The Sub-

Adviser uses a controlled risk approach in managing the

Portfolio’s fixed income investments, which includes consid-

eration 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 effec-

tive 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 in-

struments rather than investing directly in equity or fixed in-

come 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
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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) ba-

sis 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 permit-

ted 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 con-

tract price. In addition, the Portfolio’s investments in de-

rivatives 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, in-

cluding ETFs, in seeking to carry out the Portfolio’s invest-

ment 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 high-

quality 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 de-

posit 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 per-

formance. 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 some-

what 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 spec-

ulative 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 secu-

rities 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 pur-

chase 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 secu-

rities. 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. Dur-

ing periods of rising interest rates, the rate of prepayments

tends to decrease because borrowers are less likely to pre-

pay 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 in-

crease the security’s duration and interest rate sensitivity,

which may increase the volatility of the security’s value and
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may lead to losses. During periods of falling interest rates,

the rate of prepayments tends to increase because bor-

rowers are more likely to pay off debt and refinance at the

lower interest rates then available. Unscheduled prepay-

ments shorten the average lives of mortgage-related and

other asset-backed securities and may result in the Portfo-

lio’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 is-

suer 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 secur-

ity’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 issu-

ing 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 pay-

ment 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 govern-

ment 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 sys-

tems, 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 develop-

ments. 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 com-

paratively 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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
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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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 perform-

ance depends upon how its assets are allocated across vari-

ous asset classes and how its assets are invested within those

asset classes. Some asset classes and investments may per-

form 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 addi-

tional risks, such as increased credit risk with respect to the

custodian bank holding the assets and the risk that a coun-

terparty 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 sub-

ject 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 non-

compliance or nonperformance by, another party to a

transaction.

Distressed Companies Risk: Debt obligations of distressed

companies typically are unrated, lower-rated, or close to de-

fault. 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 secu-

rities. 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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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, cur-

rency exchange rates and other economic factors; (e) the

possibility that a counterparty, clearing member or

clearinghouse will default in the performance of its obliga-

tions; (f) if the Portfolio has insufficient cash, it may have to

sell securities from its portfolio to meet daily variation mar-

gin requirements, and the Portfolio may have to sell secu-

rities at a time when it may be disadvantageous to do so;

and (g) transaction costs associated with investments in fu-

tures contracts may be significant, which could cause or in-

crease 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 approximat-

ing 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 counter-

party risk. There is the risk that (i) the performance of de-

rivatives 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 con-

cerning 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 un-

available 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 periodi-

cally adjusted according to inflation. Inflation-indexed

bonds, including Treasury inflation-indexed securities, de-

cline 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 in-

flation. 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 secu-

rities. 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 sub-

stantially greater price volatility than fixed rate obligations

having similar credit quality, redemption provisions and ma-

turity. 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 lon-

ger 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 impos-

sible 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 regu-

lar 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 poten-

tially a substantial period after the sale of the loan. The ex-

tended 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 suffi-

cient 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 possi-

ble 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 addi-

tional risks because the operating histories of these compa-

nies 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 re-

sult in the Portfolio being liquidated at any time without

shareholder approval and at a time that may not be favor-

able 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 reli-

ance 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 re-

sult 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition 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 other-

wise 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 secu-

rities, 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 regard-

ing 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 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 secu-

rities, 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 secu-

rities, 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 in-

creased 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 invests directly in individual stocks and

bonds. In addition, the Portfolio’s net asset value is sub-

ject 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 compa-

nies invest, and the ability of the Portfolio to meet its in-

vestment 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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. The additional broad-based

securities market index and the hypothetical composite in-

dex show how the Portfolio’s performance compared with

the returns of other asset classes in which the Portfolio in-

vests. Past performance is not an indication of future per-

formance.

Performance information for the periods prior to the Portfo-

lio’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.

Calendar Year Annual Total Returns — Class IB

2013 20152014 2019201820172016

11.18%

2.46%

-3.70%

8.62% 9.53%

-4.10%

18.14%

Best quarter (% and time period) Worst quarter (% and time period)

8.30% (2019 1st Quarter) –7.44% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

1290 VT DoubleLine Dynamic

Allocation Portfolio — Class IB

Shares (Inception Date: August

29, 2012) 18.14% 5.35% 5.91%

60% S&P 500® Index/40%

Bloomberg Barclays U.S.

Aggregate Bond Index (reflects

no deduction for fees, expenses,

or taxes) 22.18% 8.37% 9.70%

S&P 500® Index (reflects no

deduction for fees, expenses, or

taxes) 31.49% 11.70% 14.30%

Bloomberg Barclays U.S. Aggregate

Bond Index (reflects no

deduction for fees, expenses, or

taxes) 8.72% 3.05% 2.69%

VTDD 10



WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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

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

Emidio Checcone Portfolio Manager of

DoubleLine

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 recommend-

ing 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 com-

pany 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.60%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.15%

Acquired Fund Fees and Expenses 0.02%

Total Annual Portfolio Operating Expenses 1.02%

1290 VT DoubleLine Opportunistic Bond Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement†,* (0.07)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.95%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, cap-

italized 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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.
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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 re-

demption 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 IB Shares $97 $318 $556 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio invests at least 80% of its net assets,

plus any borrowings for investment purposes, in fixed in-

come 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 in-

come securities include, but are not limited to, securities is-

sued or guaranteed by the U.S. government or its agencies,

instrumentalities or sponsored corporations; mortgage-

backed securities; asset-backed securities; foreign and

domestic corporate bonds; floating or variable rate obliga-

tions (including inverse floater collateralized mortgage

obligations); bank loans; fixed income securities issued by

corporations and governments in foreign countries includ-

ing emerging markets issuers and U.S. dollar-denominated

securities of non-U.S. issuers; securities issued by municipal-

ities; 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 in-

vestment 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 asset-

backed securities of any credit rating or credit quality with-

out regard to the 40% limitation described above.

The Portfolio may also invest in inverse floaters, interest-

only 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 character-

istics of each sector (such as risk, volatility, relative valve, and

the potential for growth and income), as well as the Sub-

Adviser’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 sec-

tors in various markets using a long-term approach to at-

tempt to maximize return. Individual securities within asset

classes are selected using a bottom up approach, which in-

volves an analysis of each individual issuer’s creditworthiness.

The Sub-Adviser uses a controlled risk approach in manag-

ing 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 de-

posit 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 per-

formance. 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 Portfo-

lio’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 de-

pend 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 re-

sult, investments in CDOs may be characterized by the Portfo-

lio as illiquid securities; however, an active dealer market, or

other relevant measures of liquidity, may exist for CDOs allow-

ing a CDO potentially to be deemed liquid under the Portfo-

lio’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 dis-

putes 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 is-

suers 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 de-

fault on the obligations that underlie mortgage-related and

other asset-backed securities. The risk of defaults by bor-

rowers 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 col-

lateral 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 mort-

gage 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 in-

crease the volatility of the security’s value and may lead to

losses. During periods of falling interest rates, the rate of pre-

payments 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 col-

lateralized 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 move-

ments, 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 struc-

tured 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 reli-

ance 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 some-

what 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 spec-

ulative 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 antici-

pated. 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. Ex-

tension 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 offer-

ing a higher yield.

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 issu-

ing 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 pro-

ducing 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 lon-

ger 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 involv-

ing 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 curren-

cies. 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 im-

portant 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.

Emerging Markets Risk: Investments in emerging

market countries are more susceptible to loss than in-

vestments 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 re-

strictive 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 rem-

edies of the Portfolio. In addition, the securities markets

of emerging market countries generally are smaller,

less liquid and more volatile than those of more
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developed foreign countries, and emerging market

countries often have less uniformity in accounting, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 de-

fault. 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 mar-

ket 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 sub-

stantially 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 Of-

fered 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 illi-

quidity in markets that currently rely on LIBOR to determine

interest rates, and the eventual use of an alternative refer-

ence 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 ad-

versely 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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, pre-

payment risk, extension risk, the risk of subordination to

other creditors, restrictions on resale, and the lack of a regu-

lar 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 poten-

tially a substantial period after the sale of the loan. The ex-

tended 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 col-

lateral 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Portfo-

lio, which may result in higher fund expenses and lower total

return.

Privately Placed and Other Restricted Securities Risk:

Restricted securities, which include privately placed secu-

rities, 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 regard-

ing 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 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 secu-

rities and municipal obligations), which has decreased

liquidity and sharply reduced returns. Increased re-

demptions from mutual funds that hold large amounts of

fixed income securities, coupled with a reduction in the abil-

ity or willingness of dealers and other institutional investors

to buy or hold fixed income securities, may result in de-

creased 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 in-

directly bear fees and expenses paid by those investment

companies, in addition to the Portfolio’s direct fees and ex-

penses. 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.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions in one or more sectors of the market. To the extent the

Portfolio invests more heavily in particular sectors, its per-

formance 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 portfo-

lio 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 bor-

rower. 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.

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 show-

ing 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.

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

2014

7.86%

2015 2017 201920182016

10.35%

2.86%

8.12%

-2.36%
-1.32%

Best quarter (% and time period) Worst quarter (% and time period)

3.32% (2019 1st Quarter) –2.00% (2016 4th Quarter)

Average Annual Total Returns

One Year

Since

Inception

1290 VT DoubleLine Opportunistic Bond

Portfolio – Class IB Shares (Inception Date:

May 1, 2015) 8.18% 2.88%

Bloomberg Barclays U.S. Aggregate Bond

Index (reflects no deduction for fees,

expenses, or taxes) 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, monitor-

ing 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”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Jeffrey E.

Gundlach

Co-Founder, Chief

Executive Officer and

Chief Investment Officer

of DoubleLine

May 2015
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Name Title

Date Began

Managing

the Portfolio

Jeffrey Sherman Deputy Chief Investment

Officer and Portfolio

Manager of DoubleLine

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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 Energy 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.

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 pro-

spectus 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 Energy Portfolio

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 1.99%

Acquired Fund Fees and Expenses 0.34%

Total Annual Portfolio Operating Expenses 3.08%

1290 VT Energy Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† (2.14)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.94%

† 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 ear-

lier revision or termination of this arrangement) (“Expense Limitation

Arrangement”) so that the annual operating expenses (including Ac-

quired 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 Portfo-

lio’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.

* Includes Tax Expense of 0.04% for Class IB shares.
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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 re-

demption 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 IB Shares $96 $749 $1,428 $3,242

PORTFOLIO TURNOVER

The Portfolio pays transaction costs, such as commis-

sions, 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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 invests at least 80% of its net assets,

plus borrowings for investment purposes, in securities of

companies in the energy sector through investments in

exchange-traded securities of other investment companies

and investment vehicles (“exchange-traded funds” or

“ETFs”). The energy sector includes companies engaged in

such activities as exploring, developing, mining, refining,

producing, distributing, transporting, and dealing in

conventional and alternative sources of energy; making and

servicing component products for such activities; and en-

ergy research and development. The Portfolio may invest in

ETFs that invest in equity securities of companies of any size

in developed and emerging markets throughout the world.

The Portfolio invests its assets in ETFs in accordance with

weightings determined by AXA Equitable Funds Manage-

ment Group, LLC (“FMG LLC” or the “Adviser”), the Portfo-

lio’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 gen-

erally 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 ETF is designed so that its per-

formance, 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 allocation process to create an

investment portfolio of ETFs for the Portfolio. The first stage

involves a strategic allocation that is intended to achieve a

desired risk/return profile for the Portfolio, while providing

broad exposure to the energy sector. In this stage, the Ad-

viser decides what portion of the Portfolio’s assets should be

invested in various industries within the energy sector and in

which geographic regions based on an evaluation of the po-

tential return characteristics and risks of the particular energy

industries and geographic regions. Currently, the Portfolio

intends to invest (through ETFs) approximately 90% of its as-

sets in traditional energy industries (e.g., oil and gas) and 10%

of its assets in alternative energy industries (e.g., solar and

wind). The Portfolio also intends to invest (through ETFs) ap-

proximately 90% of its assets in U.S. securities and 10% of its

assets in foreign securities, including 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 allocations from time to time.

The second stage of this process involves the selection of

Underlying ETFs to provide exposure to the energy in-

dustries and geographic regions identified as a result of the

first stage of the investment process. The Adviser seeks to

select a combination of Underlying ETFs that together pro-

vide the targeted energy industry and geographic exposure

for the Portfolio. In selecting the Underlying ETFs, the Ad-

viser also seeks to construct a diversified portfolio of ETFs

that use a variety of indexing methodologies within the en-

ergy sector. Individual ETF weights are based on a variety of

factors, including the Underlying ETF’s exposure to the de-

sired energy industry or geographic region, investment

objective(s), total return, portfolio holdings, volatility, ex-

penses and liquidity.

For purposes of complying with the Portfolio’s investment

policies, the Adviser will identify Underlying ETFs in which to

invest by reference to such Underlying ETFs’ investment poli-

cies 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 ap-

propriate 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 reason-

able spectrum of investment options for the Portfolio. The
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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 Under-

lying ETF) as deemed appropriate by the Adviser.

The Portfolio will concentrate its investments in companies

engaged in activities in the energy group of industries.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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.

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 af-

fected 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 alter-

native energy sources and energy conservation efforts,

technological developments, tax treatment and labor rela-

tions. Companies in this sector are subject to substantial

government regulation and contractual fixed pricing, which

may increase the cost of business and limit these compa-

nies’ earnings, and a significant portion of their revenues

depends on a relatively small number of customers, includ-

ing governmental entities and utilities. Energy companies

may also operate in or engage in transactions involving

countries with less developed regulatory regimes or a his-

tory of expropriation, nationalization or other adverse poli-

cies. 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 mal-

functions 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.

Mid-Cap, Small-Cap and Micro-Cap Company Risk:

Mid-cap, small-cap and micro-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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.

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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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
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developments in their political or economic structures,

restrict foreign investments, impose high withholding

or other taxes on foreign investments, impose re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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.

Risks Related to Investments in Underlying ETFs: The

Portfolio’s shareholders will indirectly bear the fees and ex-

penses 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 in-

dividual stocks and bonds. The Portfolio’s performance de-

pends 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 secu-

rities or other investments in which the Underlying ETFs in-

vest, 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 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 ETF

will depend upon the extent to which the Portfolio’s assets

are allocated from time to time for investment in the Under-

lying ETF, which will vary.

Commodity Risk: Investments in certain issuers, especially

resource extraction and production companies, are sensitive

to fluctuations in certain commodity markets, and changes

in those markets may cause the Portfolio’s holdings to lose

value. The commodities markets may fluctuate widely based

on a variety of factors including changes in overall market

movements, domestic and foreign political and economic

events and policies, trade policies and tariffs, war, acts of

terrorism, changes in exchange rates, domestic or foreign

interest rates or inflation rates and/or investor expectations

concerning such rates, and trading activities in commodities.

The prices of various commodities may also be affected by

factors such as drought, floods and weather, livestock dis-

ease and embargoes, tariffs and other regulatory develop-

ments. The prices of commodities can also fluctuate widely

due to supply and demand disruptions in major producing

or consuming regions. Certain commodities may be pro-

duced in a limited number of countries and may be con-

trolled by a small number of producers. As a result, political,

economic and supply-related events in such countries could

have a disproportionate impact on the prices of such com-

modities. Securities of companies that are dependent on a

single commodity, or are concentrated in a single commod-

ity sector, may exhibit even higher volatility attributable to

commodity prices.

Large-Cap Company Risk: Larger, more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, a group of issuers, or the market at-large.

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,
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limits on and the success of exploration projects, and pro-

duction spending. Companies in the natural resources sector

also could be adversely affected by commodity price vola-

tility, 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 re-

sources, imposition of import controls, government regu-

lation and intervention, civil conflict, economic conditions,

increased competition, technological developments, and la-

bor 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 in-

creased regulatory and environmental costs. Prices of pre-

cious metals and of precious metal related securities have

historically been very volatile due to various economic, finan-

cial, social and political factors and may adversely affect the

financial condition of companies involved with precious met-

als. Any of these factors could result in a material adverse

impact on the Portfolio’s securities and the performance of

the Portfolio.

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 publi-

city and perception. Companies in the oil and gas sector may

be adversely affected by natural disasters or other cata-

strophes, changes in exchange rates, interest rates, changes

in prices for competitive energy services, economic con-

ditions, tax treatment, government regulation and inter-

vention, and unfavorable events in the regions where

companies operate (e.g., expropriation, nationalization, con-

fiscation of assets and 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 invest-

ments in, or engage in transactions involving, emerging mar-

ket 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.

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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 regu-

latory 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 in-

come 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 abil-

ity 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 show-

ing 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. 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.
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Calendar Year Annual Total Returns — Class IB

2014 20192018201720162015

-15.18%

-1.90%

-22.28%-24.77%

23.17%

10.59%

Best quarter (% and time period) Worst quarter (% and time period)

17.16% (2019 1st Quarter) –26.99% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

1290 VT Energy Portfolio — Class

IB Shares

(Inception Date: October 28,

2013) 10.59% –4.82% –6.23%

Energy Select Sector Index (reflects

no deduction for fees, expenses,

or taxes) 12.09% –1.75% –2.43%

S&P 500® Index (reflects no

deduction for fees, expenses, or

taxes) 31.49% 11.70% 12.61%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection of invest-

ments in Underlying ETFs for the Portfolio are:

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 2017

Kevin

McCarthy

Assistant Portfolio

Manager of FMG LLC

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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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.

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 pro-

spectus 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 Equity Income Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.75% 0.75%

Distribution and/or Service Fees

(12b-1 fees) 0.25% 0.25%

1290 VT Equity Income Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 1.13% 1.13%

Fee Waiver and/or Expense Reimbursement† (0.18)% (0.18)%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 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 ear-

lier 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 ex-

penses, acquired fund fees and expenses, dividend and interest ex-

penses 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 Portfo-

lio’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 invest-

ment has a 5% return each year, that the Portfolio’s

operating expenses remain the same, and that the Ex-

pense Limitation Arrangement is not renewed. This Exam-

ple 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 IA Shares $97 $341 $605 $1,359

Class IB Shares $97 $341 $605 $1,359

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 borrow-

ings 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 mid-

capitalization 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).

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 con-

sistent 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 con-

structs a portfolio of individual stocks, selected on a bottom-

up 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.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 in-

crease over time.

Investment Style Risk: The Portfolio may use a particular

style or set of styles — in this case, a “value” style — to se-

lect 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, notwith-

standing 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 posi-

tions 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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 al-

ter the risks associated with investments tied to countries or

regions that historically were perceived as comparatively sta-

ble 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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.

Mid-Cap Company Risk: Mid-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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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Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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. Class IA shares did not pay 12b-1 fees

prior to January 1, 2012. Past performance is not an indication

of future performance.

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.

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

2011 2013 201420122010

15.65%

-0.51%

17.90%

31.72%

8.59%
13.06% 15.70%

24.10%

-1.68%

2015 201920172016
-11.62%
2018

Best quarter (% and time period) Worst quarter (% and time period)

12.65% (2012 1st Quarter) –15.26% (2011 3rd Quarter)

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%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: Barrow, Hanley, Mewhinney & Strauss,

LLC (“Barrow Hanley” 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

Lewis Ropp Portfolio Manager of

Barrow Hanley

January 2018

Brian

Quinn, CFA®

Portfolio Manager of

Barrow Hanley

January 2018

Brad

Kinkelaar

Portfolio Manager of

Barrow Hanley

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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 pro-

spectus 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 GAMCO Mergers & Acquisitions

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.90% 0.90%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.16% 0.16%

Acquired Fund Fees and Expenses 0.03% 0.03%

Total Annual Portfolio Operating Expenses 1.34% 1.34%

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 re-

demption 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 IA Shares $136 $425 $734 $1,613

Class IB Shares $136 $425 $734 $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 trans-

action 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 184% of the aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio invests primarily in arbitrage oppor-

tunities 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 acquis-

ition 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 oppor-

tunities.

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 Sub-

Adviser believes provide opportunities for capital apprecia-

tion, 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 as-

sessment of the “private market value” of individual compa-

nies 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 be-

lieves informed investors would be willing to pay to acquire

the entire company. The Sub-Adviser seeks to limit ex-

cessive risk of capital loss by utilizing various investment

strategies, including investing in value oriented equity secu-

rities that should trade at a significant discount to the Sub-

Adviser’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 compen-

sation 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 de-

posit 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 per-

formance. 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

VTGM 2



of the securities declines during the Portfolio’s holding period.

In some circumstances, the securities purchased may be illi-

quid 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 strat-

egy 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 sig-

nificant, 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 sub-

ject 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 Portfo-

lio, 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions for the Portfolio.

Credit Risk: The Portfolio is subject to the risk that the is-

suer 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 secur-

ity’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 strat-

egy of investing in the securities of a limited number of com-

panies. 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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
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erode or reverse any potential gains from an invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 lim-

ited, 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 estab-

lished 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 instru-

ments 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition or prospects than are the prices of debt securities.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 show-

ing 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 shows how the Portfolio’s perfo-

mance compared with the returns of another index that has

characteristics relevant to the Portfolio’s investment strat-

egies. 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.

Calendar Year Annual Total Returns — Class IB

2014 20192017201620152013201220112010

9.59%

1.41%
5.29%

10.89%

1.88%2.43%
7.65%6.17%

-4.88%
2018

8.67%

Best quarter (% and time period) Worst quarter (% and time period)

7.01% (2010 3rd Quarter) –6.07% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

1290 VT GAMCO Mergers &

Acquisitions Portfolio – Class IA

Shares 8.62% 3.89% 4.86%

1290 VT GAMCO Mergers &

Acquisitions Portfolio – Class IB

Shares 8.67% 3.89% 4.81%

S&P Long-Only Merger Arbitrage

Index (reflects no deduction for

fees, expenses, or taxes) 6.09% 3.99% 4.08%

S&P 500® Index (reflects no

deduction for fees, expenses, or

taxes) 31.49% 11.70% 13.56%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: GAMCO Asset Management, Inc.

(“GAMCO” or the “Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Mario J. Gabelli Chief Executive Officer and

Chief Investment Officer

of Value Portfolios of

GAMCO

May 2003

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
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approved by the Portfolio’s shareholders. The Adviser is

responsible for overseeing Sub-Advisers and recommend-

ing 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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: Seeks to maximize 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 pro-

spectus 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 GAMCO Small Company Value

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.69% 0.69%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 1.06% 1.06%

* Management Fee has been restated to reflect the current fee.

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 re-

demption 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 IA Shares $108 $337 $585 $1,294

Class IB Shares $108 $337 $585 $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 trans-

action 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 2% of the average

value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 capi-

talization companies are companies with market capital-

izations 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 Sub-

Adviser 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 un-

derpriced according to certain financial measurements,

which may include price-to-earnings and price-to-book ra-

tios. In choosing investments, the Sub-Adviser utilizes a

process of fundamental analysis that involves researching

and evaluating individual companies for potential invest-

ment by the Portfolio. The Sub-Adviser uses a proprietary

research technique to determine which stocks have a mar-

ket price that is less than the “private market value” or what

an informed investor would pay for the company. This ap-

proach will often lead the Portfolio to focus on “strong

companies” in out-of-favor sectors or out-of-favor compa-

nies 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 invest-

ment opportunities.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 com-

panies. The shares of smaller companies tend to trade less

frequently than those of larger, more established compa-

nies, which can adversely affect the pricing of these secu-

rities 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 real-

ized 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 addi-

tional risks because the operating histories of these compa-

nies 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 vola-

tile and subject to less government supervision and regulation

than U.S. markets, and it may take more time to clear and set-

tle 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 practi-

ces, as well as trade barriers and other protectionist trade poli-

cies (including those of the U.S.), governmental instability, or
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other political or economic actions, also may adversely im-

pact 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 re-

gions 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 qual-

ity, 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 in-

correct 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions for the Portfolio.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 in-

dex) shown in the right hand column below is the return of

the index for the last 10 years or, if shorter, since the in-

ception 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

2010 201320122011 2014 2019201720162015

32.64%

-3.48%

17.86%

39.11%

3.06%

-5.70%

23.28%
16.09%

23.35%

-15.57%
2018

Best quarter (% and time period) Worst quarter (% and time period)

16.24% (2010 4th Quarter) –20.22% (2011 3rd Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

1290 VT GAMCO Small Company

Value Portfolio – Class IA Shares 23.35% 7.04% 11.82%

1290 VT GAMCO Small Company

Value Portfolio – Class IB Shares 23.35% 7.04% 11.76%

Russell 2000® Value Index (reflects no

deduction for fees, expenses, or

taxes) 22.39% 6.99% 10.56%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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 Title

Date Began

Managing

the Portfolio

Mario J. Gabelli Chief Executive Officer and

Chief Investment Officer

of the Value Portfolios of

GAMCO

June 1996

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation and replacement to the Board of Trustees.

PURCHASE AND REDEMPTION OF PORTFOLIO

SHARES

The Portfolio’s shares are currently sold only to insurance com-

pany 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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 apprecia-

tion 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.84%

1290 VT Low Volatility Global Equity Portfolio

Class IB

Shares

Acquired Fund Fees and Expenses 0.22%

Total Annual Portfolio Operating Expenses 1.81%

Fee Waiver and/or Expense Reimbursement† (0.91)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $92 $481 $895 $2,052

PORTFOLIO TURNOVER

The Portfolio pays transaction costs, such as commis-

sions, 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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 con-

ditions, 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 sub-

stantially 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 secu-

rities of companies of any size in developed and emerging

markets throughout the world. Under normal market con-

ditions, 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 Port-

folio’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 geo-

graphic region. An index-based ETF generally holds the same

stocks or bonds as the index it tracks (or it may hold a repre-

sentative sample of such securities). Accordingly, an index-

based 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 in-

tended to achieve a desired risk/return profile for the

Portfolio, while providing broad exposure to U.S. and for-

eign securities. In this stage, the Adviser decides what por-

tion of the Portfolio’s assets should be invested in various

geographic regions and market capitalization segments

based on an evaluation of the potential return character-

istics and risks of the particular asset classes in which the

Portfolio may invest. Currently, the Portfolio intends to in-

vest (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 in-

tends to invest (through ETFs) the remaining 50% of its as-

sets 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 ad-

just these strategic asset allocations from time to time.

The second stage of this process involves the selection of Un-

derlying ETFs within each of the geographic regions and mar-

ket 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 tar-

geted 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, includ-

ing 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 Ad-

viser may add new Underlying ETFs or replace or eliminate

existing Underlying ETFs without notice or shareholder ap-

proval. The Underlying ETFs have been selected to repre-

sent 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 invest-

ments to an Underlying ETF) as deemed appropriate by the

Adviser.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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 al-

ter the risks associated with investments tied to countries or

regions that historically were perceived as comparatively sta-

ble 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries than in countries with more developed markets.

Volatility Risk: The Underlying ETFs selected by the Ad-

viser 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 partic-

ipation 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 ex-

penses 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 Under-

lying 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 af-

fected. 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 addi-

tional risks because the operating histories of these compa-

nies 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 mar-

ket 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 Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 portfo-

lio 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 bor-

rower. 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

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. 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 Returns — Class IB

2014 2017 201920182016

8.16% 8.60%

18.45% 19.98%

2015

-0.35%
-3.58%

Best quarter (% and time period) Worst quarter (% and time period)

10.03% (2019 1st Quarter) –7.10% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

1290 VT Low Volatility Global

Equity Portfolio —

Class IB Shares (Inception Date:

October 28, 2013) 19.98% 8.20% 7.98%

MSCI ACWI Minimum Volatility

Index (reflects no deduction for

fees, expenses, or taxes) 21.05% 9.18% 9.20%

MSCI AC World Index (reflects no

deduction for fees, expenses, or

taxes) 26.60% 8.41% 7.94%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection of invest-

ments in Underlying ETFs for the Portfolio are:

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 2017

Kevin McCarthy Assistant Portfolio

Manager of FMG LLC

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 affili-

ated or unaffiliated insurance companies and to The AXA

Equitable 401(k) Plan. Shares also may be sold to other in-

vestors eligible under applicable federal tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 Multi-Alternative Strategies 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 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 pro-

spectus 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 Multi-Alternative Strategies Portfolio

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 2.13%

Acquired Fund Fees and Expenses 0.62%

Total Annual Portfolio Operating Expenses 3.50%

1290 VT Multi-Alternative Strategies Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† (1.83)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.67%

* Includes Tax Expense of 0.02% for Class IB shares.

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 1.65% for Class IB shares of the Portfolio.

The Expense Limitation Arrangement may be terminated by the Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 ex-

penses 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 IB Shares $170 $904 $1,660 $3,653

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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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: The Portfolio pursues its

investment objective by investing in exchange-traded secu-

rities of other investment companies or investment vehicles

(“Underlying ETFs”) comprising various asset categories and

strategies. Under normal market conditions, the Portfolio

allocates substantially all of its assets to Underlying ETFs that

invest primarily in non-traditional (alternative) asset catego-

ries and strategies. The Portfolio seeks to invest its assets

among the Underlying ETFs to achieve a diversified ex-

posure across multiple alternative asset categories and

strategies. The Portfolio’s weightings in these alternative

asset categories and strategies are determined by AXA

Equitable Funds Management Group, LLC (the “Adviser” or

“FMG LLC”), the Portfolio’s investment adviser.

The alternative asset categories and strategies of the Under-

lying ETFs in which the Portfolio currently expects to invest

are as follows:

Absolute Return Managed Futures

Commodities Long/Short Equity

Real Return Precious and Base Metals

Global Real Estate Multi-Strategies

Event Driven Convertible Securities

Currency

The Adviser may allocate the Portfolio’s assets to additional

alternative asset categories and strategies in the future.

Alternative investments are alternatives to traditional equity

(stocks) or fixed income (bonds and cash) investments.

Alternative investments have the potential to enhance port-

folio diversification and reduce overall portfolio volatility

because these investments may not have a strong correla-

tion (relationship) to one another or to traditional market

indexes. Alternative investments use a different approach to

investing than do traditional investments. This approach

may involve, for example, holding both long and short posi-

tions in securities or using derivatives or hedging strategies.

Many alternative investment strategies are designed to help

reduce the role of overall market direction in determining

return.

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, Dow Jones, Russell or Morgan Stanley Capital Inter-

national) selects as representative of a market, market seg-

ment, 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.

The Adviser selects the Underlying ETFs in which to invest the

Portfolio’s assets. 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, ex-

pense 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 (e.g., commodities and precious and base metals),

the Adviser may, in its discretion, assign an Underlying ETF to

one or more asset categories.

For purposes of complying with the Portfolio’s investment

policies, the Adviser will identify Underlying ETFs in which to

invest by reference to such Underlying ETFs’ investment poli-

cies 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 ap-

propriate investment for purposes of the policy. The Adviser

may add new Underlying ETFs or replace or eliminate existing
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Underlying ETFs without notice or shareholder approval. The

Underlying ETFs have been selected to represent a reason-

able spectrum of investment options for the Portfolio. The

Adviser may sell the Portfolio’s holdings for a variety of rea-

sons, including to invest in an Underlying ETF believed to of-

fer superior investment opportunities. The Portfolio may hold

cash or invest in short-term paper and other short-term in-

vestments (instead of allocating investments to an Underlying

ETF) as deemed appropriate by the Adviser.

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 Re-

garding the Underlying ETFs” section of the Portfolio’s Pro-

spectus, 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 per-

formance. 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.

Alternative Investment Risk: To the extent the Portfolio

invests in Underlying ETFs that invest in alternative invest-

ments, it will be subject to the risks associated with such in-

vestments. 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.

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.

Inflation-Indexed Bonds Risk: Inflation-indexed bonds

are fixed income securities whose principal value is periodi-

cally adjusted according to inflation. Inflation-indexed

bonds, including Treasury inflation-indexed securities, de-

cline 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 in-

flation. In periods of deflation, the Portfolio may have no

income at all from such investments.

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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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.

Risks Related to Investments in Underlying ETFs: The

Portfolio’s shareholders will indirectly bear the fees and ex-

penses 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
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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 Under-

lying 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 af-

fected. 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.

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 fu-

tures 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 im-

perfect 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 am-

plifies 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.

Credit Risk: The Portfolio is subject to the risk that the is-

suer 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 secur-

ity’s liquidity. The credit quality of a security can deteriorate

suddenly and rapidly.

Interest Rate Risk: Changes in interest rates may affect

the yield, liquidity and value of investments in income pro-

ducing 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 lon-

ger 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.

Commodity Risk: Investments in certain issuers, especially

resource extraction and production companies, are sensitive

to fluctuations in certain commodity markets, and changes

in those markets may cause the Portfolio’s holdings to lose

value. The commodities markets may fluctuate widely based

on a variety of factors including changes in overall market

movements, domestic and foreign political and economic

events and policies, trade policies and tariffs, war, acts of

terrorism, changes in exchange rates, domestic or foreign

interest rates or inflation rates and/or investor expectations

concerning such rates, and trading activities in commodities.

The prices of various commodities may also be affected by

factors such as drought, floods and weather, livestock dis-

ease and embargoes, tariffs, and other regulatory

developments. The prices of commodities can also fluctuate

widely due to supply and demand disruptions in major

producing or consuming regions. Certain commodities may

be produced in a limited number of countries and may be

controlled by a small number of producers. As a result,

political, economic and supply-related events in such coun-

tries could have a disproportionate impact on the prices of

such commodities. Securities of companies that are

dependent on a single commodity, or are concentrated in a

single commodity sector, may exhibit even higher volatility

attributable to commodity prices.

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, inter-

est rate risk, and credit risk and are often lower-quality
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securities. Lower quality may lead to greater volatility in the

price of a security and may negatively affect a security’s liq-

uidity. Since it derives a portion of its value from the com-

mon 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 non-

compliance or non-performance by, another party to a

transaction.

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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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 al-

ter the risks associated with investments tied to countries or

regions that historically were perceived as comparatively sta-

ble 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 account-

ing, 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 is-

suers in emerging market countries than in countries

with more developed markets.
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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, cur-

rency exchange rates and other economic factors; (e) the

possibility that a counterparty, clearing member or

clearinghouse will default in the performance of its obliga-

tions; (f) if the Portfolio has insufficient cash, it may have to

sell securities from its portfolio to meet daily variation mar-

gin requirements, and the Portfolio may have to sell secu-

rities at a time when it may be disadvantageous to do so;

and (g) transaction costs associated with investments in fu-

tures contracts may be significant, which could cause or in-

crease 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 some-

what 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 spec-

ulative characteristics.

Large-Cap Company Risk: Larger, more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 Ad-

viser (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 in-

flows and outflows could negatively affect the Portfolio’s net

asset value and performance.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 lim-

ited, 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 estab-

lished 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 es-

tablished 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 cap-

italized, it may be unable to pursue its investment objective

or execute its principal investment strategies.

Non-Investment Grade Securities Risk: Bonds rated be-

low BBB by Standard & Poor’s Global Ratings or Fitch Ratings,

Ltd. or below Baa by Moody’s Investors Service, Inc. (or, if un-

rated, determined by the investment manager to be of com-

parable quality) are speculative in nature and are subject to

additional risk factors such as increased possibility of default,
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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 is-

suers 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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 other-

wise 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 ac-

tions, such as tax law changes, zoning law changes, regu-

latory 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 re-

quirements 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 prop-

erty 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 specifi-

cally 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.

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 in-

come 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 abil-

ity 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
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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 illi-

quid 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 show-

ing how the Portfolio’s average annual total returns for the

past one-year and since inception periods through De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. Past performance is not an in-

dication 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

2018 2019

-8.07%

19.86%

Best quarter (% and time period) Worst quarter (% and time period)

4.41% (2019 1st Quarter) –3.62% (2018 4th Quarter)

Average Annual Total Returns

One Year

Since

Inception

1290 VT Multi-Alternative Strategies

Portfolio —

Class IB Shares (Inception Date:

November 13, 2017) 7.72% 1.96%

ICE BofA 3-Month U.S. Treasury Bill Index

(reflects no deduction for fees, expenses,

or taxes) 2.28% 2.03%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection of invest-

ments in Underlying ETFs for the Portfolio are:

Name Title

Date Began

Managing

the Portfolio

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

Xavier Poutas,

CFA®

Vice President and

Assistant Portfolio

Manager of FMG LLC

November 2017

Miao Hu, CFA® Vice President and

Assistant Portfolio

Manager of FMG LLC

November 2017

Kevin McCarthy Assistant Portfolio

Manager of FMG LLC

May 2019

PURCHASE AND REDEMPTION OF PORTFOLIO

SHARES

The Portfolio’s shares are currently sold only to insurance com-

pany 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.82%

Total Annual Portfolio Operating Expenses 1.57%

1290 VT Natural Resources Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† (0.67)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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 re-

demption 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 IB Shares $92 $430 $792 $1,811

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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 re-

sources sector or in other securities or instruments the value

of which is related to the market value of some natural re-

sources asset. Such equity securities may include common

stocks, preferred stocks, depositary receipts, rights and war-

rants. The Portfolio normally invests in companies that are

involved directly or indirectly in the exploration, develop-

ment, 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 re-

sources” generally include: energy (such as utilities, pro-

ducers/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

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 in-

stances 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 fu-

tures and options contracts, that provide comparable ex-

posure as the index without buying the underlying securities

comprising the index.

The Portfolio will concentrate its investments in the natural

resources group of industries.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 pro-

duction spending. Companies in the natural resources sector

also could be adversely affected by commodity price vola-

tility, 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 re-

sources, imposition of import controls, government regu-

lation and intervention, civil conflict, economic conditions,

increased competition, technological developments, and la-

bor 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 in-

creased regulatory and environmental costs. Prices of pre-

cious metals and of precious metal related securities have

historically been very volatile due to various economic, finan-

cial, social and political factors and may adversely affect the

VTNR 2



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 suscep-

tible 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 in-

dex strategy will match that of the relevant index. To the

extent the Portfolio utilizes a representative sampling ap-

proach, 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 is-

suer or group of issuers and more susceptible to risks asso-

ciated with a single economic, political or regulatory

occurrence than a diversified fund.

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 af-

fected 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 alter-

native energy sources and energy conservation efforts,

technological developments, tax treatment and labor rela-

tions. Companies in this sector are subject to substantial

government regulation and contractual fixed pricing, which

may increase the cost of business and limit these compa-

nies’ earnings, and a significant portion of their revenues

depends on a relatively small number of customers, includ-

ing governmental entities and utilities. Energy companies

may also operate in or engage in transactions involving

countries with less developed regulatory regimes or a his-

tory of expropriation, nationalization or other adverse poli-

cies. 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 mal-

functions 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

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 involv-

ing 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 curren-

cies. 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 im-

portant 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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
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reporting requirements and less reliable clearance and

settlement, registration and custodial procedures. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries 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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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 Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 heav-

ily in particular sectors, its performance will be especially

sensitive to developments that significantly affect those sec-

tors. Individual sectors may be more volatile, and may per-

form 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 port-

folio securities to seek income. There is a risk that a bor-

rower 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 obliga-

tions 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 show-

ing 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

2014 201720162015

-12.81%

-25.76%

29.48%

12.10%

-14.14%

20192018

11.20%

Best quarter (% and time period) Worst quarter (% and time period)

13.79% (2019 1st Quarter) –20.33% (2015 3rd Quarter)

Average Annual Total Returns

One Year

Five

Years

Since

Inception

1290 VT Natural Resources

Portfolio – Class IB Shares

(Inception Date: February 8,

2013 ) 11.20% 0.57% –0.95%

MSCI World Commodity

Producers (Net) Index

(reflects no deduction for

fees, expenses, or taxes) 11.64% 0.98% –0.61%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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 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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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.

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 pro-

spectus 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

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 Fees) 0.25%

Other Expenses 0.73%

Total Annual Portfolio Operating Expenses 1.48%

1290 VT Real Estate Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† (0.58)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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 re-

demption 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 IB Shares $92 $411 $753 $1,719

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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 es-

tate investment trusts (“REITs”) and derivative instruments

that provide exposure to the real estate industry. For pur-

poses 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 estate-

related 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 capi-

talization.

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 re-

ferred to as an indexing strategy. Generally, the Portfolio

uses a full replication technique, although in certain in-

stances 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 fu-

tures and options contracts, that provide comparable ex-

posure to the index without buying the underlying securities

comprising the index.

The index tracks the performance of listed real estate compa-

nies 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 trans-

actions, which are a type of derivative.

The Portfolio will concentrate its investments in the real es-

tate group of industries.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Real Estate Investing Risk: Real estate-related invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal needs. In addition, global climate change may have an

adverse effect on property and security values.

Real estate investment trusts (“REITs”) generally invest di-

rectly 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 af-

fected 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, de-

faults by borrowers, and self-liquidations. The risk of defaults

is generally higher in the case of mortgage pools that in-

clude subprime mortgages involving borrowers with blem-

ished credit histories. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration ex-

penses 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 fre-

quently and, therefore, are subject to more erratic price

movements than securities of larger issuers.

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 suscep-

tible 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 in-

dex strategy will match that of the relevant index. To the

extent the Portfolio utilizes a representative sampling ap-

proach, 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 denomi-

nated in or that provide exposure to foreign curren-

cies 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 for-

eign 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 sig-

nificantly over short periods of time.

Emerging Markets Risk: Investments in emerging

market countries are more susceptible to loss than in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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: To the extent the Portfolio invests more heavily

in particular sectors, its performance will be especially sensi-

tive to developments that significantly affect those sectors.

Individual sectors may be more volatile, and may perform
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differently, than the broader market. The industries that con-

stitute 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Large Shareholder Risk: A significant percentage of the

Portfolio’s shares may be owned or controlled by the Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows and outflows could negatively affect the Portfolio’s net

asset value and performance.
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Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 lim-

ited, 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 estab-

lished 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition 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 in-

come 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 abil-

ity 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 De-

cember 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.

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

2014 20192018201720162015

16.60%

-2.02%

4.67%

10.22%

-5.46%

21.75%

Best quarter (% and time period) Worst quarter (% and time period)

14.56% (2019 1st Quarter) –7.69% (2015 2nd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

1290 VT Real Estate Portfolio –

Class IB Shares (Inception Date:

February 8, 2013) 21.75% 5.40% 5.95%

FTSE EPRA/NAREIT Developed

Index (reflects no deduction for

fees, expenses, or taxes) 23.06% 6.53% 7.20%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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 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 recommend-

ing 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 com-

pany 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 Small 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 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.80%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.20%

Total Annual Portfolio Operating Expenses 1.25%

1290 VT Small Cap Value Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† (0.10)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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 re-

demption 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 IB Shares $117 $387 $677 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 finan-

cial instruments that derive their value from the securities of

such companies). For purposes of this Portfolio, small mar-

ket capitalization companies are those companies with

market capitalizations within the range of companies in the

Russell 2000® Index (“Russell 2000”) at the time of invest-

ment (as of December 31, 2019, the market capitalization of

the companies in the Russell 2000 was between $12.7 mil-

lion 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 foreign-

based 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 por-

tion 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 Port-

folio 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 ana-

lyst 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 capital-

ization equities (including common stocks, convertible secu-

rities, warrants and other equity securities having the

characteristics of common stocks, such as depositary re-

ceipts) 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 secu-

rities from companies that are engaged in a number of in-

dustries, including the media, financial services, retailing,

manufacturing and consumer products, and utilities in-

dustries. The Sub-Adviser considers a company’s funda-

mentals 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 ei-

ther 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 Sub-

Adviser discovers a new investment opportunity that it be-

lieves 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 de-

posit 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 relat-

ing to the relevant index. In addition, although the index

strategy attempts to closely track the relevant index, the Port-

folio may not invest in all of the securities in the index. There-

fore, 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 ap-

proach, 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 rev-

enues 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 fre-

quently 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 val-

ues 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 inter-

est 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 con-

tractual fixed pricing, which may increase the cost of busi-

ness 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, nationali-

zation 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 mis-

handling 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 oppor-

tunities as they arise, to manage the Portfolio’s market ex-

posure, 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 cus-

todian 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 in-

creased credit risk with respect to the custodian bank hold-

ing 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 con-

verted, a convertible security is also subject to the same types

of market and issuer-specific risks that apply to the underlying

common stock.

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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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 govern-

ment 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 sys-

tems, 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 develop-

ments. 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 com-

paratively 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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
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developments in their political or economic structures,

restrict foreign investments, impose high withholding

or other taxes on foreign investments, impose re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, errors or limitations in the quantitative, analytic or

other tools, resources, information and data used, or the anal-

yses employed or relied on, by an investment manager, or if

such tools, resources, information or data are used in-

correctly, 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 deci-

sions 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 di-

rectly 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 af-

fected 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, de-

faults by borrowers, and self-liquidations. The risk of defaults

is generally higher in the case of mortgage pools that in-

clude subprime mortgages involving borrowers with blem-

ished credit histories. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration ex-

penses 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 fre-

quently 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 posi-

tions 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 port-

folio securities to seek income. There is a risk that a bor-

rower 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 obliga-

tions 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 illi-

quid 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- 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 assum-

ing 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.

Calendar Year Annual Total Returns — Class IB

2015 2017 20182016

-8.71%

24.19%

12.80%

25.84%

-11.44%
2019

Best quarter (% and time period) Worst quarter (% and time period)

19.24% (2019 1st Quarter) –24.35% (2018 4th Quarter)

Average Annual Total Returns

One Year

Five

Years

Since

Inception

1290 VT Small Cap Value Portfolio –

Class IB Shares (Inception Date:

April 21, 2014) 25.84% 7.34% 6.55%

Russell 2000® Value Index (reflects

no deduction for fees, expenses,

or taxes) 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:

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
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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

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

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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation and replacement to the Board of Trustees.

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

The Portfolio’s shares are currently sold only to insurance com-

pany 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 SmartBeta 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

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 pro-

spectus 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 SmartBeta Equity Portfolio

Class IB

Shares

Management Fee 0.70%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.53%

1290 VT SmartBeta Equity Portfolio

Class IB

Shares

Total Annual Portfolio Operating Expenses 1.48%

Fee Waiver and/or Expense Reimbursement† (0.33)%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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 re-

demption 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 IB Shares $117 $436 $777 $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 trans-

action 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 aver-

age 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 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 mar-

ket 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 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 is-

suer data for such risk factors as lower earnings quality,

higher price volatility, speculation and distress. Those secu-

rities that pass the filters are assigned a preliminary weight-

ing 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 larg-

est securities (by market capitalization) that progressively

lessens with smaller capitalization companies. The Sub-

Adviser also integrates Environmental, Social and Gover-

nance (“ESG”) considerations into its portfolio construction

process based on the Sub-Adviser’s proprietary ESG

framework and scoring that seeks to optimize the ESG port-

folio while substantially retaining the desired risk/return

thereof. In constructing the portfolio, the Sub-Adviser eval-

uates each company and considers various ESG factors, in-

cluding 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 emerg-

ing 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.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 se-

lected 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 compa-

nies. 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 Portfo-

lio’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.

Sector Risk: From time to time, based on market or

economic conditions, the Portfolio may have significant posi-

tions 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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.

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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies than for mid-cap companies.

ESG Considerations Risk: Consideration of environ-

mental, social and governance (“ESG”) factors in the

investment process may limit the types and number of in-

vestment opportunities available to the Portfolio, and there-

fore 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 af-

fect the Portfolio’s exposure to certain sectors or types of
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investments and may impact the Portfolio’s relative invest-

ment performance depending on whether such sectors or

investments are in or out of favor in the market.

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 cer-

tain 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 under-

performing the general securities markets, particularly dur-

ing periods of strong positive market performance.

Large-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Large Shareholder Risk: A significant percentage of the

Portfolio’s shares may be owned or controlled by the Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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 January 1, 2018, the Portfolio did not integrate ESG

filters into its portfolio construction process.
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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

2014 20192018201720162015

7.26%

1.10%
5.93%

21.65%
26.90%

-6.03%

Best quarter (% and time period) Worst quarter (% and time period)

11.76% (2019 1st Quarter) –10.26% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

1290 VT SmartBeta Equity Portfolio –

Class IB Shares (Inception Date:

October 28, 2013) 26.90% 9.21% 9.11%

MSCI World (Net) Index (reflects no

deduction for fees, expenses, or taxes) 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, monitor-

ing 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

October 2013

Alwi Chan, CFA® Senior Vice President

and Deputy

Chief Investment

Officer

of FMG LLC

October 2013

Sub-Adviser: AXA Rosenberg Investment

Management LLC (“Rosenberg Equities” 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

Anubhuti

Gupta

CFA®

Head of Investment,

APAC

September 2018

Gideon Smith,

CFA®

Chief Investment

Officer

October 2013

Cameron

Gray

Global Head of

Portfolio Management

May 2015

Harry

Prabandham

Head of Multi-Factor

Strategies

May 2015

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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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 un-

der 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 ac-

count, ordinarily do not cause the holders of underlying Con-

tracts to recognize income or gain for federal income tax

purposes at the time of the distributions, exchanges or re-

demptions; 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 Socially Responsible 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 pro-

spectus 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 Socially Responsible Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.50% 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.19% 0.19%

Total Annual Portfolio Operating Expenses 0.94% 0.94%

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 re-

demption 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 IA Shares $96 $300 $520 $1,155

Class IB Shares $96 $300 $520 $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 trans-

action 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 12% of the aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: The Portfolio seeks to track

the investment results of the MSCI KLD 400 Social Index (the

“Underlying Index”), which is a free float-adjusted market

capitalization index designed to target U.S. companies that

have positive environmental, social and governance (“ESG”)

characteristics. As of December 31, 2019, the Underlying

Index consisted of 402 companies identified by MSCI Inc.

(the “Index Provider” or “MSCI”) from the universe of

companies included in the MSCI USA IMI Index, which tar-

gets 99% of the market coverage of stocks that are listed for

trading on the New York Stock Exchange and the NASDAQ

Stock Market. MSCI analyzes each eligible company’s ESG

performance using proprietary ratings covering ESG criteria,

as described in more detail below. Companies that MSCI

determines have significant involvement in the following

businesses are not eligible for the Underlying Index: alcohol,

tobacco, gambling, nuclear weapons, controversial weap-

ons, conventional weapons, civilian firearms, nuclear power,

adult entertainment and genetically modified organisms.

The Underlying Index may include large-, mid- or small-

capitalization companies. The components of the Under-

lying Index are likely to change over time.

The Underlying Index uses company ratings and research

provided by MSCI ESG Research to determine eligibility. The

following description is as of the date of this Prospectus and is

subject to change as determined from time to time by MSCI:

• The Underlying Index uses research to identify companies

that demonstrate an ability to manage their ESG risks and

opportunities. MSCI identifies key ESG issues that hold the

greatest potential risk or opportunity for each industry sector:

Environment Social Governance

Carbon Emissions Labor

Management

Corporate

Governance

(Board Diversity;

Executive

Pay; Ownership and

Control; Accounting)

Product Carbon

Footprint

Human Capital

Development

Corruption &

Instability

Financing

Environmental

Impact

Health and

Safety

Financial System

Instability

Climate Change

Vulnerability

Supply Chain

Labor Standards

Business Ethics

Water Stress Product Safety

and Quality

Anti-Competitive

Practices

Environment Social Governance

Biodiversity and

Land Use

Chemical Safety Tax

Transparency

Raw Material

Sourcing

Financial Product

Safety

Toxic Emissions

and Waste

Privacy and Data

Security

Packaging

Material and

Waste

Responsible

Investment

Electronic Waste Health and

Demographic

Risk

Opportunities in

Clean Tech

Controversial

Sourcing

Opportunities in

Green Building

Opportunities in

Nutrition and

Health

Opportunities in

Renewable

Energy

Access to

Communications

Access to

Finance

Access to

Healthcare

MSCI analysts calculate the size of a company’s exposure

to each key issue based on an analysis of a company’s

business, then take into account the extent to which a

company has developed strategies and demonstrated a

strong track record of performance in managing its

specific level of risks or opportunities. Using a sector-

specific key issue weighting model, companies are rated

and ranked in comparison to their sector peers. The

companies in each sector undergo an annual review and

are updated on a rolling basis as well as in response to

major events.

• The Underlying Index uses research to identify those

companies that are involved in very serious controversies

involving the ESG impact of their operations or products

and services. The MSCI research covers five categories of

impact: environment, customers, human rights and

community, labor rights and supply chain, and gover-

nance. Companies are scored based on an evaluation

framework designed to be consistent with international

norms such as those expressed in declarations of the

United Nations and its agencies. Companies deemed to

be involved in the most severe controversies related to

the ESG impact of their operations or products and serv-

ices are excluded from the Underlying Index.

The selection universe for the Underlying Index is large-,

mid- and small-capitalization companies in the MSCI USA

IMI Index. The Underlying Index targets a minimum of 200

large- and mid-capitalization constituents. The composition

VTSR 2



of the Underlying Index is reviewed on a quarterly basis. At

each quarterly review, constituents are deleted if they are

deleted from the MSCI USA IMI Index, if they fail the ex-

clusion screens, or if their ESG ratings or scores fall below

minimum standards. Additions are made to restore the

number of constituents to 400. All eligible securities of each

issuer are included in the Underlying Index, so the Under-

lying Index may have more than 400 securities. The Under-

lying Index is rebalanced at the regular reviews in May,

August, November and February.

The Sub-Adviser uses a “passive” or indexing approach to try

to achieve the Portfolio’s investment objective. Unlike many

investment companies, the Portfolio does not try to “beat” the

index it tracks and does not seek temporary defensive posi-

tions when markets decline or appear overvalued.

Generally, the Sub-Adviser uses a replication indexing strat-

egy to manage the Portfolio, although in certain instances

the Sub-Adviser may use a representative sampling index-

ing strategy to manage the Portfolio. “Replication” is an in-

dexing strategy that involves holding each security in the

Underlying Index in approximately the same weight that the

security represents in the Underlying Index. “Representative

sampling” is an indexing strategy that involves investing in a

representative sample of securities that collectively has an

investment profile similar to that of the Underlying Index.

The securities selected are expected to have, in the ag-

gregate, investment characteristics (based on factors such as

market capitalization and industry weightings), fundamental

characteristics (such as return variability and yield) and

liquidity measures similar to those of the Underlying Index.

The Portfolio may or may not hold all of the securities in the

Underlying Index.

The Portfolio generally invests at least 90% of its total assets

in securities of the Underlying Index and in depositary re-

ceipts representing securities of the Underlying Index. The

Portfolio may invest the remainder of its assets in certain

futures, options and swap contracts, cash and cash equiv-

alents, including shares of money market funds, including

affiliated money market funds, as well as in securities not in-

cluded in the Underlying Index, but which the Sub-Adviser

believes will help the Portfolio track the Underlying Index.

The Portfolio seeks to track the investment results of the

Underlying Index before fees and expenses of 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 Underlying Index is concentrated.

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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

ESG Considerations Risk: Consideration of environ-

mental, social and governance (“ESG”) factors in the

investment process may limit the types and number of in-

vestment opportunities available to the Portfolio, and there-

fore 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 af-

fect the Portfolio’s exposure to certain sectors or types of

investments and may impact the Portfolio’s relative invest-

ment performance depending on whether such sectors or

investments are in or out of favor in the market.

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 suscep-

tible 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 in-

dex strategy will match that of the relevant index. To the

extent the Portfolio utilizes a representative sampling ap-

proach, 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 “growth” style — to se-

lect investments. A particular style may be out of favor or may

not produce the best results over short or longer time peri-

ods. Growth stocks may be more sensitive to changes in cur-

rent 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.
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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 ac-

ceptance 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.

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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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.

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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 Company Risk: Mid-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions in one or more sectors of the market. To the extent
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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 portfo-

lio 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 bor-

rower. 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.

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 rev-

enues 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 fre-

quently 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.

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 show-

ing 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

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.

Prior to August 1, 2011, this Portfolio consisted entirely of

an actively managed portfolio of equity securities. Perform-

ance information for the periods prior to December 9, 2016

is that of the Portfolio when it engaged a different Sub-

Adviser and tracked a different underlying index.

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

2019201720162010 20122011 2013 20152014

0.25%

12.40%
16.87%

34.27%

13.58% 9.94%
0.49%

20.44%

-4.37%
2018

30.21%

Best quarter (% and time period) Worst quarter (% and time period)

15.88% (2012 1st Quarter) –15.16% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years

1290 VT Socially Responsible

Portfolio – Class IA Shares 30.24% 10.63% 12.84%

1290 VT Socially Responsible

Portfolio – Class IB Shares 30.21% 10.62% 12.78%

MSCI KLD 400 Social Index (reflects

no deduction for fees, expenses,

or taxes) 31.63% 11.58% 13.08%

Russell 1000® Growth Index

(reflects no deduction for fees,

expenses, or taxes) 36.39% 14.63% 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, monitor-

ing 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

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:

Name Title

Date Began

Managing

the Portfolio

Alan Mason Managing Director of

BlackRock

December 2016

Jennifer Hsui,

CFA®

Managing Director of

BlackRock

December 2016
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Name Title

Date Began

Managing

the Portfolio

Amy Whitelaw Managing Director of

BlackRock

May 2019

Rachel M.

Aguirre

Managing Director of

BlackRock

December 2016

Suzanne

Henige,

CFA®

Director of BlackRock 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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.

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 pro-

spectus 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/AB Small Cap Growth Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.51% 0.51%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.15% 0.15%

EQ/AB Small Cap Growth Portfolio

Class IA

Shares

Class IB

Shares

Total Annual Portfolio Operating Expenses 0.91% 0.91%

* Management Fee has been restated to reflect the current fee.

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $93 $290 $504 $1,120

Class IB Shares $93 $290 $504 $1,120
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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 trans-

action 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 aver-

age 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 por-

tion 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 approx-

imately 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 estab-

lished by the Adviser; actual allocations may deviate from

these targets.

The Active Allocated Portion invests primarily in U.S. common

stocks and other equity securities issued by small capital-

ization companies that the Sub-Adviser believes to have

favorable growth prospects. The Portfolio may at times invest

in companies in cyclical industries, companies whose secu-

rities are temporarily undervalued, companies in special sit-

uations (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.

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 statisti-

cally 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 In-

dex 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 in-

cluded in the Russell 2000. The Portfolio’s investments in

equity securities of small-cap companies included in the Rus-

sell 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 de-

posit 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 per-

formance. 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 relat-

ing to the relevant index. In addition, although the index

strategy attempts to closely track the relevant index, the Port-

folio 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 Mid-Cap Company Risk: Small-cap and

mid-cap companies carry additional risks because the

operating histories of these companies tend to be more lim-

ited, 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 estab-

lished 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.

Investment Style Risk: The Portfolio may use a particular

style or set of styles — in this case, a “growth” style — to se-

lect investments. A particular style may be out of favor or may

not produce the best results over short or longer time peri-

ods. Growth stocks may be more sensitive to changes in cur-

rent 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 limi-

tations in the quantitative, analytic or other tools, re-

sources, 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 in-

correctly, 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 Port-

folio 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 in-

come 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 abil-

ity 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 compa-

nies 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 an-

nouncement 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 secu-

rities declines during the Portfolio’s holding period. In some

circumstances, the securities purchased may be illiquid mak-

ing it difficult for the Portfolio to dispose of them at an ad-

vantageous 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 broad-

based securities market index. The return of the broad-based

securities market index (and any additional comparative in-

dex) shown in the right hand column below is the return of

the index for the last 10 years or, if shorter, since the in-

ception of the share class with the longest history. Past per-

formance 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

2010 2011 2012 2013 2014 2017 201820162015

33.25%

-0.64%

15.59%

38.18%

3.60%

12.55%

22.69%

-2.92%
-7.89%

2019

27.84%

Best quarter (% and time period) Worst quarter (% and time period)

18.21% (2019 1st Quarter) –21.47% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/AB Small Cap Growth

Portfolio – Class IA Shares 27.79% 9.56% 13.26%

EQ/AB Small Cap Growth

Portfolio – Class IB Shares 27.84% 9.56% 13.21%

Russell 2000® Growth Index (reflects

no deduction for fees, expenses,

or taxes) 28.48% 9.34% 13.01%

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:

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 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

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

Portfolio Manager/

Research Analyst of

AllianceBernstein

May 2006

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Index

Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Joshua Lisser Senior Vice President/

Chief Investment Officer,

Index Strategies of

AllianceBernstein

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 apprecia-

tion 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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.10% 0.10%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.20% 0.20%

1 Effective May 1, 2020, the All Asset Growth – Alt 20 Portfolio was renamed EQ/All Asset Growth Allocation Portfolio.

EQ/All Asset Growth Allocation Portfolio

Class IA

Shares

Class IB

Shares

Acquired Fund Fees and Expenses* 0.74% 0.74%

Total Annual Portfolio Operating Expenses 1.29% 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 Portfo-

lio’s operating expenses remain the same. This Example

does not reflect any Contract-related fees and expenses in-

cluding 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 IA Shares $131 $409 $708 $1,556

Class IB Shares $131 $409 $708 $1,556
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PORTFOLIO TURNOVER

The Portfolio will not incur transaction costs, such as

commissions, when it buys and sells shares of the Under-

lying 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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 as-

sets 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 tar-

get is to invest approximately 55% of its assets in equity in-

vestments, 25% of its assets in fixed income investments and

20% of its assets in alternative investments through invest-

ments 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 in-

clude, for example, convertible securities, investments in cer-

tain 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 cer-

tain 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 per-

centage of the Portfolio’s assets that is invested in a partic-

ular 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 as-

set class and asset category. The REITs, other alternative

investments, investment grade and high yield bond catego-

ries may include both U.S. and foreign issuers.

Asset Class

Range of Equity 55%

Large Cap Equity Securities 20%

Micro/Small/Mid Cap Equity Securities 15%

Foreign/Emerging Markets Securities 20%

Range of Alternative Investments 20%

REITs 5%

Other Alternatives 15%

Range of Fixed Income 25%

Investment Grade Bonds 23%

High Yield Bonds 2%

The Adviser selects the Underlying Portfolios and Under-

lying ETFs in which to invest the Portfolio’s assets. The Ad-

viser 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 se-

lected 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 appro-

priate for the Portfolio’s investment objective. The Adviser

may sell the Portfolio’s holdings for a variety of reasons, in-

cluding 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 de-

posit 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 Port-

folios and Underlying ETFs” section of the Portfolio’s Pro-

spectus, 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 per-

formance. 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 fluc-

tuate, in response to changes in a company’s financial

condition as well as general market, economic and politi-

cal 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 invest-

ments may involve a different approach to investing than

do traditional investments (such as equity or fixed income

investments) and the performance of alternative invest-

ments is not expected to correlate closely with more tradi-

tional 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. Alter-

native 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 pro-

ducing 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 af-

fect 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 in-

directly bear the fees and expenses paid by the Under-

lying 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 ad-

versely 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 Under-

lying 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 ad-

versely affected. The extent to which the investment per-

formance 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 con-

flicts 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 Portfo-

lios is higher than the revenue it receives from other

Underlying Portfolios and because the Adviser is also re-

sponsible for managing, administering, and with respect

to certain Underlying Portfolios, its affiliates are respon-

sible for sub-advising, the Underlying Portfolios.

• Asset Allocation Risk — The Portfolio’s investment per-

formance depends upon how its assets are allocated

across various asset classes and how its assets are in-

vested 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 com-

modity 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 com-

mon stock. A convertible security may be subject to

redemption at the option of the issuer at a price estab-

lished 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 secur-

ity’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 under-

lying common stock.

• Derivatives Risk — The Portfolio’s investments in de-

rivatives 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 re-

spects greater than, those associated with investing in

more traditional investments, such as stocks and bonds.

Derivatives may be leveraged such that a small invest-

ment can have a significant impact on the Portfolio’s ex-

posure 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 diffi-

cult or impossible for the Portfolio to purchase or sell cer-

tain derivatives in sufficient amounts to achieve the

desired level of exposure, or to terminate or offset exist-

ing arrangements, which may result in a loss or may be

costly to the Portfolio. Some derivatives are more sensi-

tive 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 con-

ditions 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 valu-

ation 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 ad-

versely affected by, among other factors, the levels and

volatility of global energy prices, commodity price vola-

tility, energy supply and demand, changes in exchange

rates and interest rates, imposition of import controls, in-

creased competition, capital expenditures on and the

success of exploration and production, depletion of re-

sources, development of alternative energy sources and

energy conservation efforts, technological developments,

tax treatment and labor relations. Companies in this sec-

tor 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 sig-

nificant portion of their revenues depends on a relatively

small number of customers, including governmental enti-

ties 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 mal-

functions 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 invest-

ments 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 be-

tween the U.S. dollar and foreign currencies. Differences

between U.S. and foreign legal, political and economic sys-

tems, 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 im-

portant 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 compa-

nies, 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 gen-

erally are smaller, less liquid and more volatile than those

of more developed foreign countries, and emerging

market countries often have less uniformity in account-

ing, auditing and financial reporting requirements and

less reliable clearance and settlement, registration and

custodial procedures. Securities of issuers traded on for-

eign 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. Inflation-

indexed bonds, including Treasury inflation-indexed secu-

rities, 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 un-

predictable 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 infra-

structure 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, in-

creased 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 Portfo-

lio’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 out-

standing investment characteristics, and may possess cer-

tain 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 eco-

nomic expansion.

• Leveraging Risk — When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be

more volatile and all other risks will tend to be com-

pounded. 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 invest-

ments 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 per-

formance. Securities markets also may experience long

periods of decline in value. Changes in the financial con-

dition 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 econo-

mies and markets, may lead to increased market volatility,

and may have adverse long-term effects. Events such as

natural disasters or pandemics, and governments’ re-

actions 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.

• Natural Resources Sector Risk — The profitability of

companies in the natural resources sector can be ad-

versely 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 expect-

ations 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 addi-

tion, 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 drill-

ing, 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 in-

volved 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 cred-

itworthiness 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 Port-

folio 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, er-

rors or limitations in the quantitative, analytic or other

tools, resources, information and data used, or the analy-

ses employed or relied on, by an investment manager, or

if such tools, resources, information or data are used in-

correctly, 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 antici-

pated. This may occur when interest rates fall. The Portfo-

lio 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 inter-

est rates and may lose any premium it paid to acquire the

security. Extension risk is the risk that the issuer of a secu-

rity 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 invest-

ments 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 es-

tate income and values also may be greatly affected by

demographic trends, such as population shifts or chang-

ing 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 ma-

jor 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 ef-

fect on property and security values.

Real estate investment trusts (“REITs”) generally invest di-

rectly 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 di-

rectly, 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 under-

lying 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 RE-

ITs requires specialized management skills, and a portfo-

lio that invests in REITs indirectly bears REIT management

and administration expenses along with the direct ex-

penses of the portfolio. Individual REITs may own a lim-

ited 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 share-

holders. 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 mar-

kets 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 gen-

eral 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 out-

breaks 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. In-

creased redemptions from mutual funds that hold large
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amounts of fixed income securities, coupled with a reduc-

tion in the ability or willingness of dealers and other

institutional investors to buy or hold fixed income secu-

rities, may result in decreased liquidity and increased vola-

tility in the fixed income markets.

• Securities Lending Risk — The Portfolio may lend its port-

folio securities to seek income. There is a risk that a bor-

rower 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 in-

troduce leverage into the Portfolio. In addition, delays

may occur in the recovery of loaned securities from bor-

rowers, which could interfere with the Portfolio’s ability to

vote proxies or to settle transactions.

• Special Situations Risk — The Portfolio may seek to bene-

fit from “special situations,” such as mergers, con-

solidations, 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 in-

volved 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 show-

ing 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 broad-

based securities market index and the hypothetical compo-

site 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. 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

20172010 2014201320122011 20162015 20192018

14.95%
11.95%

14.15%

2.36%

-3.46% -3.93%

9.59%

15.87%
19.14%

-7.58%

Best quarter (% and time period)

Worst quarter (% and time

period)

10.59% (2010 3rd Quarter) –13.30% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/Since

Inception

EQ/All Asset Growth Allocation

Portfolio —

Class IA Shares 19.14% 6.07% 6.96%

EQ/All Asset Growth Allocation

Portfolio —

Class IB Shares 19.14% 6.08% 6.91%

EQ/All Asset Growth Allocation Index

(reflects no deduction for fees,

expenses, or taxes) 17.74% 6.14% 7.34%

S&P 500 Index (reflects no deduction

for fees, expenses, or taxes) 31.49% 11.70% 13.56%

Bloomberg Barclays U.S.

Intermediate Government/Credit

Bond Index (reflects no deduction

for fees, expenses, or taxes) 6.80% 2.57% 3.05%

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 and

Chief Investment

Officer of FMG LLC

September 2005
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Name Title

Date Began

Managing

the Portfolio

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 affili-

ated or unaffiliated insurance companies and to The AXA

Equitable 401(k) Plan. Shares also may be sold to other in-

vestors eligible under applicable federal tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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 pro-

spectus 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

Class IB

Shares

Management Fee 0.90%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.16%

Total Annual Portfolio Operating Expenses 1.31%

EQ/American Century Mid Cap Value Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.31%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $102 $385 $688 $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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 de-

rive their value from such securities). For purposes of this

Portfolio, the Sub-Adviser considers medium size compa-

nies to include those companies whose market capital-

izations at the time of purchase are within the capitalization

range of the companies in the Russell 3000® Index, exclud-

ing the largest 100 such companies. The Sub-Adviser in-

tends to manage the Portfolio so that its weighted

capitalization falls within the capitalization range of the

companies in the Russell Midcap® Index. As of De-

cember 31, 2019, the market capitalizations of the compa-

nies 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 ap-

proximately $788.1 million to $78.6 billion, respectively. The

size of companies in an index changes with market con-

ditions, which can result in changes to the market capital-

ization range of companies in an index.

The Sub-Adviser looks for stocks of companies that it be-

lieves are undervalued at the time of purchase. The Sub-

Adviser 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 re-

turned 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 compa-

nies, 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 in-

crease.

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 portfo-

lio if it believes a stock no longer meets the Sub-Adviser’s

valuation criteria, a stock’s risk parameters outweigh its re-

turn opportunity, more attractive alternatives are identified,

or specific events alter a stock’s prospects.

The Portfolio also may lend its portfolio securities to earn addi-

tional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Mid-Cap Company Risk: Mid-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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 se-

lect 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, notwith-

standing 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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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 posi-

tions 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 Euro-

pean 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 de-

pend 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 ram-

ifications, 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 secu-

rities 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, po-

litical, social and environmental conditions in that partic-

ular country or region will have a significant impact on the

Portfolio’s investment performance and that the Portfo-

lio’s performance will be more volatile than the perform-

ance 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 as-

set bases. The impact of IPOs on the Portfolio’s perform-

ance 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, a group of issuers, or the market at-large.

New Portfolio Risk: The Portfolio is newly or recently es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 in-

dication 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.

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

2019

28.77%

Best quarter (% and time period) Worst quarter (% and time period)

13.20% (2019 1st Quarter) 3.04% (2019 3rd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/American Century Mid Cap Value

Portfolio – Class IB Shares (Inception Date:

October 22, 2018) 28.77% 12.56%

Russell Midcap® Value Index (reflects no

deduction for fees, expenses, or taxes) 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, monitor-

ing 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
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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

Kevin Toney, CFA Chief Investment

Officer-Global

Value Equity,

Senior Vice

President and

Senior Portfolio

Manager of

American Century

September 2018

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

Brian Woglom,

CFA

Vice President and

Senior Portfolio

Manager of

American Century

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 apprecia-

tion 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/BlackRock Basic Value Equity Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.57% 0.57%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/BlackRock Basic Value Equity Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 0.94% 0.94%

* Management Fee has been restated to reflect the current fee.

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $96 $300 $520 $1,155

Class IB Shares $96 $300 $520 $1,155
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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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio invests at least 80% of its net assets,

plus borrowings for investment purposes, in equity secu-

rities. 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 invest-

ments 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 in-

flated; 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 favor-

able 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

valuation ratio ranges or if the Portfolio determines that the

issuer no longer meets the criteria the Sub-Adviser has estab-

lished 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 invest-

ments, 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.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 se-

lect 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 notwith-

standing 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 posi-

tions 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 addi-

tional risks because the operating histories of these compa-

nies 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, ana-

lytic or other tools, resources, information and data used, or

the analyses employed or relied on, by an investment man-

ager, 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 portfo-

lio 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 bor-

rower. 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
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securities market index (and any additional comparative in-

dex) shown in the right hand column below is the return of

the index for the last 10 years or, if shorter, since the in-

ception of the share class with the longest history. Past per-

formance is not an indication of future performance.

The performance results do not reflect any Contract-

related fees and expenses, which would reduce the per-

formance results.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 201820162015

12.28%

-3.17%

13.67%

37.74%

9.71%

-6.17% -8.01%

18.00%

8.07%

2019

23.46%

Best quarter (% and time period) Worst quarter (% and time period)

12.44% (2011 4th Quarter) –17.44% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/BlackRock Basic Value Equity

Portfolio – Class IA Shares 23.41% 6.32% 9.82%

EQ/BlackRock Basic Value Equity

Portfolio – Class IB Shares 23.46% 6.33% 9.76%

Russell 1000® Value Index (reflects no

deduction for fees, expenses, or

taxes) 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, monitor-

ing 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: 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:

Name Title

Date Began

Managing

the Portfolio

Carrie King Managing Director

of BlackRock, Inc.

May 2009

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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 eligi-

ble under applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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. Dis-

tributions 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 Portfo-

lio 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).

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

Class IA

Shares

Class IB

Shares

Management Fee 0.65% 0.65%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/ClearBridge Large Cap Growth

Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.14% 0.14%

Total Annual Portfolio Operating Expenses 1.04% 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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $106 $331 $574 $1,271

Class IB Shares $106 $331 $574 $1,271
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PORTFOLIO TURNOVER

The Portfolio pays transaction costs, such as commis-

sions, 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 re-

flected 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 circum-

stances, 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 capital-

izations. Large capitalization companies are those compa-

nies 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 capital-

ization of a company in the Index was approximately

$11.0 billion. Securities of companies whose market capital-

izations no longer meet this definition after purchase by the

Portfolio still will be considered securities of large capital-

ization 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., me-

dium 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 se-

lection 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 portfo-

lio managers consider:

• Favorable earnings prospects

• Technological innovation

• Industry dominance

• Competitive products and services

• Global scope

• Long-term operating history

• 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

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 se-

lect investments. A particular style may be out of favor or may

not produce the best results over short or longer time peri-

ods. Growth stocks may be more sensitive to changes in cur-

rent 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions in one or more sectors of the market. To the extent the

Portfolio invests more heavily in particular sectors, its per-

formance 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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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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions for the Portfolio.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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.

ACBLC 3



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 show-

ing 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 his-

tory. 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.

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

2010 2011 2012 2013 2014 2017 201820162015

17.33%

-5.92%

20.41%

39.07%

3.83%
0.87%

25.56%

1.28%
-0.30%

2019

31.98%

Best quarter (% and time period) Worst quarter (% and time period)

18.99% (2012 1st Quarter) –19.41% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/ClearBridge Large Cap

Growth Portfolio – Class IA

Shares 31.99% 11.03% 12.52%

EQ/ClearBridge Large Cap

Growth Portfolio – Class IB

Shares 31.98% 11.04% 12.47%

Russell 1000® Growth Index

(reflects no deduction for fees,

expenses, or taxes) 36.39% 14.63% 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, monitor-

ing 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: 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:

Name 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 recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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 be-

fore expenses that approximates the total return perform-

ance of the Russell 3000® Index, including reinvestment of

dividends, at a risk level consistent with that of the Russell

3000 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 pro-

spectus 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/Common Stock Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.32% 0.32%

EQ/Common Stock Index Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 0.69% 0.69%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $70 $221 $384 $859

Class IB Shares $70 $221 $384 $859
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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 trans-

action 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 per-

formance of the 3,000 largest U.S. companies based on to-

tal market capitalizations, which represents approximately

98% of the investable U.S. equity market.

The Portfolio’s investments are selected by a stratified sam-

pling 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 partic-

ular 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 de-

posit 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Index Strategy Risk: The Portfolio employs an index strat-

egy and generally will not modify its index strategy to re-

spond 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 experi-

ence 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 com-

panies represent a significant percentage of the relevant in-

dex, 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 lim-

ited, 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 estab-

lished 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.

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 de-

rivatives 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 sig-

nificant impact on the Portfolio’s exposure to stock market
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values, interest rates, or other investments. As a result, a rela-

tively 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 de-

rivatives can have the potential for unlimited losses. In addi-

tion, 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 off-

set 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 de-

rivatives 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 ad-

versely 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 through December 31, 2019 compared to

the returns of a broad-based securities market index. Past per-

formance 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

15.93% 15.62%

0.50%

32.48%

12.03% 11.69%

20.50%

-0.07%

20142013201220112010 2015 2017 20182016
-5.82%

2019

30.26%

Best quarter (% and time period) Worst quarter (% and time period)

13.85% (2019 1st Quarter) –15.27% (2011 3rd Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years

EQ/Common Stock Index Portfolio –

Class IA Shares 30.24% 10.53% 12.73%

EQ/Common Stock Index Portfolio –

Class IB Shares 30.26% 10.53% 12.68%

Russell 3000® Index (reflects no

deduction for fees, expenses, or taxes) 31.02% 11.24% 13.42%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: AllianceBernstein L.P. (“AllianceBernstein”

or the “Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Judith DeVivo Senior Vice President and

Portfolio Manager of

AllianceBernstein

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

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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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 be-

fore expenses that approximates the total return perform-

ance 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 pro-

spectus 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/Core Bond Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.31% 0.31%

EQ/Core Bond Index Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.11% 0.11%

Total Annual Portfolio Operating Expenses 0.67% 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 re-

demption 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 IA Shares $68 $214 $373 $835

Class IB Shares $68 $214 $373 $835
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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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal market

conditions, the Portfolio invests at least 80% of its net as-

sets, plus borrowings for investment purposes, in securities

that are included in the Intermediate Government Credit

Index, which covers the U.S. dollar denominated, invest-

ment 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 In-

termediate Government Credit Index are valued. The Portfo-

lio 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 de-

posit 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Index Strategy Risk: The Portfolio employs an index strat-

egy and generally will not modify its index strategy to re-

spond 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 experi-

ence 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 di-

rectly in individual stocks and bonds. In addition, the Port-

folio’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 di-

rectly 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 ac-

tively managed ETF’s performance will reflect its adviser’s

ability to make investment decisions that are suited to ach-

ieving 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 corre-

late to those of a particular ETF will depend upon the ex-

tent 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 some-

what 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 spec-

ulative 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 issu-

ing 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 pay-

ment 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 de-

clines. 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 in-

crease 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 is-

suer 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 secur-

ity’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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 secu-

rities markets will move down, sometimes rapidly and un-

predictably, 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 politi-

cal or economic dysfunction within some nations that are ma-

jor players on the world stage, may lead to instability in world

economies and markets, may lead to increased market vola-

tility, 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 reli-

ant 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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

EQCBI 3



securities, certificates of deposit, asset-backed debt secu-

rities and municipal obligations), which has decreased

liquidity and sharply reduced returns. Increased re-

demptions from mutual funds that hold large amounts of

fixed income securities, coupled with a reduction in the abil-

ity or willingness of dealers and other institutional investors

to buy or hold fixed income securities, may result in de-

creased liquidity and increased volatility in the fixed income

markets.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. The return of the broad-based secu-

rities 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 Febru-

ary 15, 2011, the Portfolio had a different investment ob-

jective and principal investment strategy.

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

2010 2011 2012 2013 2014 2017 2019201820162015

5.76%
4.85%

3.20%

-1.69%

2.46%

0.41%
1.45%1.40%

0.30%

6.23%

Best quarter: (% and time period) Worst quarter: (% and time period)

3.35% (2010 2nd Quarter) –2.21% (2016 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Core Bond Index Portfolio –

Class IA Shares 6.24% 1.94% 2.45%

EQ/Core Bond Index Portfolio –

Class IB Shares 6.23% 1.94% 2.41%

Bloomberg Barclays U.S.

Intermediate Government/Credit

Bond Index (reflects no

deduction for fees, expenses, or

taxes) 6.80% 2.57% 3.05%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing and oversight of the Portfolio’s Sub-Advisers are:

Name Title

Date Began

Managing

the Portfolio

Kenneth T.

Kozlowski, CFP®,

CLU, ChFC

Executive

Vice President and

Chief Investment Officer

of FMG LLC

June 2011

Alwi Chan, CFA® Senior Vice President

and Deputy

Chief Investment Officer

of FMG LLC

June 2011

Sub-Adviser: SSGA Funds Management, Inc. (“SSGA

FM” 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

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 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.
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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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

termediaries 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 Con-

tract. 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 pro-

spectus 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/Emerging Markets Equity PLUS Portfolio

Class IB

Shares

Management Fee 0.70%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.39%

Acquired Fund Fees and Expenses 0.09%

EQ/Emerging Markets Equity PLUS Portfolio

Class IB

Shares

Total Annual Portfolio Operating Expenses 1.43%

Fee Waiver and/or Expense Reimbursement† –0.14%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 1.29%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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
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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 re-

demption 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 IB Shares $131 $439 $768 $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 trans-

action 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 circum-

stances, 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 coun-

tries or other investments that are tied economically to

emerging market countries. Such equity securities may in-

clude common stocks, preferred stocks, depositary receipts,

rights and warrants. For this Portfolio, an emerging market

country is any country that the International Bank for Re-

construction and Development (commonly known as “The

World Bank”) or similar major financial institution has de-

termined 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 secu-

rities trading market is an emerging market country;

(ii) alone, or on a consolidated basis, at least 50% of its rev-

enues 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 in-

vestment 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 in-

vestment 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 be-

lieves are likely to outperform based on specific financial

and market characteristics. Such characteristics include, but

are not limited to, valuation measures, market trends, oper-

ating 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 Allo-

cated Portion may invest in companies of any size. The Sub-

Adviser 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 accept-

able threshold or to make other investments believed to

offer superior investment opportunities.

The Index Allocated Portion of the Portfolio employs a strati-

fied sampling approach to build a portfolio whose broad

characteristics match those of the MSCI EM Index. This strat-

egy is commonly referred to as an indexing strategy. In-

dividual 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 Portfo-

lio 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 cur-

rency 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 con-

tract 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 de-

posit 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 per-

formance. 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 in-

dex, the Portfolio may not invest in all of the securities in the

index. Therefore, there can be no assurance that the per-

formance of the index strategy will match that of the rele-

vant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience track-

ing 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 invest-

ments, impose high withholding or other taxes on foreign

investments, impose restrictive exchange control regu-

lations, or nationalize or expropriate the assets of private

companies, which may have negative impacts on trans-

action costs, market price, investment returns and the legal

rights and remedies of the Portfolio. In addition, the secu-

rities 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 tech-

niques 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 like-

lihood 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 de-

rivatives 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 de-

rivatives 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 rem-

edies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure, and for other portfolio manage-

ment 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 op-

portunities and may also subject the Portfolio to additional

risks, such as increased credit risk with respect to the cus-

todian bank holding the assets and the risk that a counter-

party 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 com-

panies 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 operat-

ing 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Port-

folio 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 in-

come 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 abil-

ity 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 De-

cember 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

-3.20%

2014
-18.09%
2015 2018

-15.21%

2016

9.70%

2017

33.93%

2019

18.07%

Best quarter (% and time period) Worst quarter (% and time period)

11.99% (2017 1st Quarter) –18.19% (2015 3rd Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Since

Inception

EQ/Emerging Markets Equity PLUS

Portfolio – Class IB Shares (Inception

Date: February 8, 2013) 18.07% 3.80% 1.47%

MSCI Emerging Markets (Gross

Dividends) IndexSM (reflects no

deduction for fees, expenses, or

taxes) 18.88% 6.01% 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 Title

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

Sub-Adviser: EARNEST Partners, LLC (“EARNEST” 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 Title

Date Began

Managing

the Portfolio

Paul Viera Chief Executive Officer

and Partner of EARNEST

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:

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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 be-

fore expenses that approximates the total return perform-

ance 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.

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 pro-

spectus 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/Equity 500 Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.22% 0.22%

EQ/Equity 500 Index Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.11% 0.11%

Total Annual Portfolio Operating Expenses 0.58% 0.58%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $59 $186 $324 $726

Class IB Shares $59 $186 $324 $726
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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 circum-

stances, 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, finan-

cial or market analyses or other traditional investment tech-

niques to manage the Portfolio. The Portfolio has been

constructed and is maintained by utilizing a replication con-

struction 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 de-

posit 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 suscep-

tible 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 rele-

vant index, the Portfolio may be subject to more risk be-

cause 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 di-

versified.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 secu-

rities markets will move down, sometimes rapidly and un-

predictably, 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 vola-

tility, 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 reli-

ant 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Port-

folio 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 in-

come 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 abil-

ity 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 De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. The return of the broad-based secu-

rities 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

14.39% 15.26%

1.50%

31.49%

12.98%

0.81%

11.22%

21.02%

-4.91%
2011 201320122010 2014 2017 201820162015 2019

30.68%

Best quarter (% and time period) Worst quarter (% and time period)

13.44% (2019 1st Quarter) –13.99% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Equity 500 Index Portfolio –

Class IA Shares 30.69% 11.01% 12.91%
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Equity 500 Index Portfolio –

Class IB Shares 30.68% 11.01% 12.86%

S&P 500 Index (reflects no

deduction for fees, expenses,

or taxes) 31.49% 11.70% 13.56%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: AllianceBernstein, L.P.

(“AllianceBernstein” or the “Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Judith DeVivo Senior Vice President and

Portfolio Manager of

AllianceBernstein

March 1994

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 com-

pany 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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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 certifi-

cates and contracts (“Contracts”), which would increase over-

all 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

Class IB

Shares

Management Fee 0.60%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.17%

Total Annual Portfolio Operating Expenses 1.02%

EQ/Franklin Rising Dividends Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.15%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 ex-

penses 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 IB Shares $89 $310 $549 $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 trans-

action 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 secu-

rities of financially sound companies that have paid con-

sistently rising dividends. The Portfolio invests predominantly

in equity securities, mostly common stocks. Companies that

have paid consistently rising dividends include those compa-

nies 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 capi-

talization 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 be-

lieves meet the criteria above and are fundamentally sound

and attempts to acquire them at attractive prices. In follow-

ing 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 de-

posit 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 per-

formance. 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 in-

crease over time.

Sector Risk: From time to time, based on market or

economic conditions, the Portfolio may have significant posi-

tions 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 be-

tween the U.S. dollar and foreign currencies. Differences

between U.S. and foreign legal, political and economic sys-

tems, 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 im-

pact 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 re-

gions 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 con-

ditions 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 geo-

graphically diversified funds.

New Portfolio Risk: The Portfolio is newly or recently es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio securities to seek income. There is a risk that a borrower

may default on its obligations to return loaned securities.

EQFRD 3



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 bor-

rower. 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 fu-

ture 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

2019

29.77%

Best quarter (% and time period) Worst quarter (% and time period)

14.93% (2019 1st Quarter) 1.88% (2019 3rd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/Franklin Rising Dividends Portfolio –

Class IB Shares (Inception Date:

October 22, 2018) 29.77% 16.71%

S&P 500® Index (reflects no deduction for

fees, expenses, or taxes) 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, monitor-

ing 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: 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:

Name Title

Date Began

Managing

the Portfolio

Nicholas P. B. Getaz,

CFA

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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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 in-

come. 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.59%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.28%

Acquired Fund Fees and Expenses 0.03%

Total Annual Portfolio Operating Expenses 1.15%

EQ/Franklin Strategic Income Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.22%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 0.93%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $95 $344 $612 $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 trans-

action 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 aver-

age value of the portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal market

conditions, the Portfolio invests its assets primarily to pre-

dominantly in U.S. and foreign debt securities, including

those in emerging markets. Debt securities include all vari-

eties 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 secu-

rities, 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 speci-

fied 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, in-

cluding 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 cur-

rency 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 trans-

actions 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 ex-

posures 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 Portfo-

lio’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 per-

centage 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 per-

formance. 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 af-

fect 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 pro-

ceeds 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 Portfo-

lio may incur losses in order to timely honor re-

demptions. 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 in-

solvency 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 sub-

ject 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 reli-

ance 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 secu-

rities 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 pur-

chase 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 secu-

rities. 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. Dur-

ing periods of rising interest rates, the rate of prepayments

tends to decrease because borrowers are less likely to pre-

pay 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 in-

crease 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 bor-

rowers are more likely to pay off debt and refinance at the

lower interest rates then available. Unscheduled prepay-

ments shorten the average lives of mortgage-related and

other asset-backed securities and may result in the Portfo-

lio’s having to reinvest the proceeds of the prepayments at

lower interest rates, thereby reducing the Portfolio’s income.

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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 con-

ditions in that particular country or region will have a

significant impact on the Portfolio’s investment

performance and that the Portfolio’s performance will
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be more volatile than the performance of more geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 some-

what 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 spec-

ulative characteristics.

Cash Management Risk: Upon entering into certain de-

rivatives 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 asso-

ciated 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 possi-

bility 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 secu-

rities. 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: Dol-

lar roll and sale-buyback transactions may increase the

Portfolio’s volatility and may be viewed as a form of lever-

age. 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 issu-

ing 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 pay-

ment of interest and principal when held to maturity.

Inflation-Indexed Bonds Risk: Inflation-indexed bonds

are fixed income securities whose principal value is periodi-

cally 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 in-

flation. 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 pro-

ducing 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 lon-

ger 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 Of-

fered 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 illi-

quidity in markets that currently rely on LIBOR to determine

interest rates, and the eventual use of an alternative refer-

ence 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 ad-

versely 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 impos-

sible 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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.

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 other-

wise 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 secu-

rities, 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 secu-

rities, 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 in-

creased volatility in the fixed income markets.

Risks of Investing in Other Investment Companies: A

Portfolio that invests in other investment companies, includ-

ing 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 mu-

tual 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.

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.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 Port-

folio’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 per-

formance 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

2019

8.75%

Best quarter (% and time period) Worst quarter (% and time period)

4.40% (2019 1st Quarter) 0.80% (2019 4th Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/Franklin Strategic Income Portfolio – Class

IB Shares (Inception Date: October 22,

2018) 8.75% 6.15%

Bloomberg Barclays U.S. Aggregate Bond

Index (reflects no deduction for fees,

expenses, or taxes) 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, monitor-

ing 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: 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:

Name 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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.

EQFSI 8



The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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EQ Advisors TrustSM

EQ/Goldman Sachs 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

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 pro-

spectus 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

Class IB

Shares

Management Fee 0.77%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.20%

Total Annual Portfolio Operating Expenses 1.22%

EQ/Goldman Sachs Mid Cap Value Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.13%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $111 $374 $658 $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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 circum-

stances, 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 instru-

ments that derive their value from the securities of such

companies). For purposes of this Portfolio, mid-cap compa-

nies are those companies with public stock market capital-

izations 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. Al-

though 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 character-

istics; (2) conducting in-depth company research and assess-

ing overall business quality; and (3) buying those securities

that a sector portfolio manager recommends, taking into ac-

count feedback from the rest of the portfolio management

team. The Sub-Adviser may decide to sell a position for vari-

ous reasons, including valuation and price considerations,

readjustment of the Sub-Adviser’s outlook based on sub-

sequent 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 addi-

tion, 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 Portfo-

lio 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 de-

posit 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 per-

formance. 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 lim-

ited, 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 estab-

lished 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 invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal 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 re-

late 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 involv-

ing borrowers with blemished credit histories. The liquidity

and value of subprime mortgages and non-investment grade

mortgage-backed securities that are not guaranteed by Gin-

nie Mae, Fannie Mae, and Freddie Mac could change

dramatically over time. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration expenses

along with the direct expenses of the portfolio. Individual RE-

ITs 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 is-

suer 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 secur-

ity’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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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
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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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries 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 sover-

eign 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 un-

certainty regarding Brexit’s ramifications, and the range

and potential implications of possible political, regu-

latory, 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 fur-

ther 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 pro-

ducing 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 lon-

ger 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, a group of issuers, or the market at-large.

New Portfolio Risk: The Portfolio is newly or recently es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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.

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 qual-

ity, 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 in-

correct 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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 re-

sult in higher fund expenses and lower total return.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions in one or more sectors of the market. To the extent the

Portfolio invests more heavily in particular sectors, its per-

formance 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 portfo-

lio 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 bor-

rower. 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 per-

formance 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

2019

30.78%

Best quarter (% and time period) Worst quarter (% and time period)

14.23% (2019 1st Quarter) 3.03% (2019 3rd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/Goldman Sachs Mid Cap Value Portfolio –

Class IB Shares (Inception Date: October 22,

2018) 30.78% 15.33%

Russell Midcap® Value Index (reflects no

deduction for fees, expenses, or taxes) 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, monitor-

ing 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

EQGSMCV 5



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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 re-

deemable 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 un-

der 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 ac-

count, ordinarily do not cause the holders of underlying Con-

tracts to recognize income or gain for federal income tax

purposes at the time of the distributions, exchanges or re-

demptions; 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/International Core 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 long-term growth

of capital 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 pro-

spectus 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 Core Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.59% 0.59%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.17% 0.17%

EQ/International Core Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Acquired Fund Fees and Expenses 0.03% 0.03%

Total Annual Portfolio Operating Expenses 1.04% 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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $106 $331 $574 $1,271

Class IB Shares $106 $331 $574 $1,271
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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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 pri-

marily in foreign equity securities (or other financial instru-

ments 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 circum-

stances, the Active Allocated Portion consists of approx-

imately 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 approx-

imately 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 secu-

rities of foreign companies, including emerging market secu-

rities, 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 be-

lieved by a Sub-Adviser to offer superior investment oppor-

tunities.

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 in-

stances 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 in-

dex. 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 de-

crease, the Adviser may increase equity exposure in the Port-

folio 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, 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 in-

volve the use of leverage because the Portfolio is not re-

quired 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 height-

ened 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 de-

rivative 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 Por-

tion 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 de-

posit 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 per-

formance. 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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 vola-

tility 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 imple-

ment 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 com-

pleteness 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 re-

quire shareholder notice. Moreover, volatility management

strategies may expose the Portfolio to costs, such as in-

creased 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 invest-

ments and, as a result, these futures contracts and other in-

struments may decline in value at the same time as the

Portfolio’s other investments. Any one or more of these fac-

tors 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. Vola-

tility management techniques, when implemented effec-

tively 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 asso-

ciated 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 in-

dex, the Portfolio may not invest in all of the securities in the

index. Therefore, there can be no assurance that the per-

formance of the index strategy will match that of the rele-

vant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience track-

ing 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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 al-

ter the risks associated with investments tied to countries or

regions that historically were perceived as comparatively sta-

ble 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries 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 in-

dividual stocks and bonds. In addition, the Portfolio’s net as-

set 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 sub-

stantially and adversely affected. The extent to which the in-

vestment 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 de-

rivatives involves investment techniques and risk analyses dif-

ferent 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 de-

rivatives 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 fluctua-

tions 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 cer-

tain cases, the Portfolio may be hindered or delayed in ex-

ercising 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 valu-

ation. Derivatives can be difficult to value, and valuation may
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be more difficult in times of market turmoil. Changing regu-

lation may make derivatives more costly, limit their avail-

ability, impact the Portfolio’s ability to maintain its

investments in derivatives, disrupt markets, or otherwise ad-

versely affect their value or performance.

Leveraging Risk: When the Portfolio leverages its holdings,

the value of an investment in the Portfolio will be more vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 accu-

rately 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 in-

creases in the value of the asset sold short, the extent of such

loss, like the price of the asset sold short, is theoretically un-

limited. By investing the proceeds received from selling secu-

rities 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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 correla-

tion between the change in market value of the instru-

ments 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, inter-

est 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 invest-

ments 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 perform-

ance. 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, in-

cluding 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 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 lim-

ited, 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 estab-

lished 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 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 Port-

folio 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 in-

come 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 abil-

ity 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 show-

ing 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 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 man-

aged 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015
-16.92%

9.23%

16.27%17.47%

-6.25%-4.34%

-14.88%

0.29%

26.22%
22.47%

Best quarter (% and time period) Worst quarter (% and time period)

18.00% (2010 3rd Quarter) –22.97% (2011 3rd Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/International Core Managed

Volatility Portfolio – Class IA Shares 22.50% 4.78% 3.96%

EQ/International Core Managed

Volatility Portfolio – Class IB Shares 22.47% 4.77% 3.91%

Volatility Managed Index – International

(reflects no deduction for fees or

expenses) 22.01% 5.20% 5.24%

International Proxy Index (reflects no

deduction for fees, expenses, or

taxes) 22.97% 5.59% 5.07%

Volatility Managed Index – International

Proxy (reflects no deduction for fees,

expenses, or taxes) 23.30% 5.51% 5.28%

MSCI EAFE Index (reflects no deduction

for fees or expenses) 22.01% 5.67% 5.50%

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 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

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: 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:

Name Title

Date Began

Managing

the Portfolio

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

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

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

* 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 por-

tion of the Active Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Paul Viera Chief Executive Officer

and Partner of EARNEST

May 2014
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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

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 AllianceBern-

stein 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/International Equity 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 per-

formance 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 compo-

site 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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.40% 0.40%

EQ/International Equity Index Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 0.78% 0.78%

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:

1 Year 3 Years 5 Years 10 Years

Class IA Shares $80 $249 $433 $966

Class IB Shares $80 $249 $433 $966
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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 trans-

action 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 circum-

stances 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 perform-

ance 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 Euro-

zone 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 se-

lects 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 strat-

egy is commonly referred to as an indexing strategy.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 suscep-

tible 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 in-

dex strategy will match that of the relevant index. To the

extent the Portfolio utilizes a representative sampling ap-

proach, it may experience tracking error to a greater extent

than if the Portfolio sought to replicate the index.

Foreign Securities Risk: Investments in foreign secu-

rities 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 for-

eign securities, which could negatively impact the Portfo-

lio’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 cur-

rencies. Differences between U.S. and foreign legal,

political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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
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actual default by an EU member country on its sover-

eign 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, com-

monly referred to as “Brexit.” The effect on the UK’s

economy will likely depend on the nature of trade rela-

tions with the EU following its exit, a matter that is be-

ing 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 fur-

ther 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 re-

gion, 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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, ana-

lytic or other tools, resources, information and data used, or

the analyses employed or relied on, by an investment man-

ager, 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 posi-

tions 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 portfo-

lio 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 bor-

rower. 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
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how the Portfolio’s average annual total returns for the past

one, five and ten years (or since inception) through De-

cember 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 in-

dex) shown in the right hand column below is the return of

the index for the last 10 years or, if shorter, since the in-

ception of the share class with the longest history. Past per-

formance 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

2013201220112010 2014 2017 201820162015

16.14%

5.24%

-12.20%

21.48%

-6.85%
-2.12%

2.15%

23.29%

-15.25%
2019

22.19%

Best quarter (% and time period) Worst quarter (% and time period)

18.11% (2010 3rd Quarter) –20.29% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/International Equity Index Portfolio –

Class IA Shares 22.05% 5.01% 4.53%

EQ/International Equity Index Portfolio –

Class IB Shares 22.19% 5.00% 4.48%

International Proxy Index (reflects no

deduction for fees, expenses, or taxes) 22.97% 5.59% 5.07%

MSCI EAFE Index (reflects no deduction

for fees or expenses) 22.01% 5.67% 5.50%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: AllianceBernstein L.P. (“AllianceBernstein”

or the “Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Judith DeVivo Senior Vice President

and Portfolio Manager

of AllianceBernstein

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 un-

der 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 ac-

count, ordinarily do not cause the holders of underlying Con-

tracts to recognize income or gain for federal income tax

purposes at the time of the distributions, exchanges or re-

demptions; 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/International Value 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 provide current income

and long-term growth of income, accompanied by growth

of capital 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 pro-

spectus 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 Value Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.59% 0.59%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/International Value Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.18% 0.18%

Total Annual Portfolio Operating Expenses 1.02% 1.02%

* Management Fee has been restated to reflect the current fee.

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 invest-

ment 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 includ-

ing 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 IA Shares $104 $325 $563 $1,248

Class IB Shares $104 $325 $563 $1,248
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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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: The Portfolio’s assets nor-

mally 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. Approximately 10% of the Portfolio’s

assets may be invested in exchange-traded funds

(“Underlying ETFs”) that meet the investment criteria of the

Portfolio. The Underlying ETFs in which the Portfolio may in-

vest may be changed from time to time without notice or

shareholder approval. These percentages are targets estab-

lished by the Adviser; actual allocations may deviate from

these targets. Under normal circumstances the Portfolio in-

vests at least 80% of its net assets, plus borrowings for

investment purposes, in equity securities.

The Active Allocated Portion invests primarily in common

stocks, but it also may invest in other equity securities, includ-

ing preferred stocks and depositary receipts. The Active Allo-

cated Portion seeks to invest in securities of foreign

companies including companies in emerging market coun-

tries that have a market capitalization in excess of $5.0 billion

at the time of purchase. The Active Allocated Portion also

may engage in currency exchange transactions either on a

spot (i.e., cash) basis at the spot rate for purchasing or selling

currency prevailing in the foreign exchange market or

through a forward currency exchange contract. Forward cur-

rency transactions may involve currencies of the different

countries in which the Active Allocated Portion may invest,

and serve as hedges against possible variations in the ex-

change rate between these currencies.

The Sub-Adviser uses a value investment philosophy to iden-

tify companies that it believes have discounted stock prices

compared to the companies’ intrinsic value. By “intrinsic

value,” the Sub-Adviser means its estimate of the price a

knowledgeable buyer would pay to acquire the entire busi-

ness. In assessing such companies, the Sub-Adviser looks

for the following characteristics, although the companies

selected may not have all of these attributes: (1) free cash

flows and intelligent investment of excess cash; (2) earnings

that are growing and are reasonably predictable; and

(3) high level of company management ownership.

In making its investment decisions, the Sub-Adviser uses a

“bottom-up” approach focused on individual companies,

rather than focusing on specific economic factors or specific

industries. To facilitate its selection of investments that meet

the criteria described above, the Sub-Adviser uses

independent, in-house research to analyze each company.

The Sub-Adviser usually sells a stock when the price

approaches its estimated intrinsic value. Under normal

circumstances, the Active Allocated Portion typically holds

35 to 65 stocks and invests in the securities of at least five

countries outside of the United States.

The Index Allocated Portion of the Portfolio seeks to track

the performance (before fees and expenses) 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. This strategy is commonly

referred to as an indexing strategy. Generally, each portion

of the Index Allocated Portion uses a replication technique,

although in certain instances a sampling approach may be

utilized. The Index Allocated Portion also may invest in other

instruments, such as futures and options contracts, that pro-

vide comparable exposure as the indexes 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. They also provide a

means to manage the Portfolio’s equity exposure without

having to buy or sell securities. When market volatility is in-

creasing above specific thresholds set for the Portfolio, the

Adviser may limit equity exposure either by reducing invest-

ments in securities, shorting or selling long futures and op-

tions 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. Con-

versely, 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 judg-

ment, such exposure is warranted in order to produce better

risk-adjusted returns over time. Volatility is a statistical meas-

ure 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
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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. It is anticipated that the

Adviser will utilize primarily exchange-traded futures and

options contracts on securities indices, but the Adviser 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 re-

quired 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 height-

ened price sensitivity of some derivatives to market changes

may magnify the Portfolio’s gain or loss. 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 de-

rivative transactions.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 vola-

tility 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 imple-

ment 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 com-

pleteness 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 re-

quire shareholder notice. Moreover, volatility management

strategies may expose the Portfolio to costs, such as in-

creased 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 invest-

ments and, as a result, these futures contracts and other in-

struments may decline in value at the same time as the

Portfolio’s other investments. Any one or more of these fac-

tors 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. Vola-

tility management techniques, when implemented effec-

tively 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 asso-

ciated 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 par-

ticularly susceptible to a general decline in the market

segment relating to the relevant index. In addition, al-

though 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 assur-

ance that the performance of the index strategy will match
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that of the relevant index. To the extent the Portfolio uti-

lizes a representative sampling approach, it may experi-

ence 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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 cus-

todial procedures. Securities of issuers traded on for-

eign 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.

Investment Style Risk: The Portfolio may use a particular

style or set of styles — in this case a “value” style — to se-

lect 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 notwith-

standing 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.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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 re-

spects greater than, those associated with investing in

more traditional investments, such as stocks and bonds.

Derivatives may be leveraged such that a small invest-

ment 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 move-

ment 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 exist-

ing arrangements, which may result in a loss or may be

costly to the Portfolio. Some derivatives are more sensi-

tive 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 con-

ditions may be less successful or unsuccessful under

other market conditions. The Portfolio also may be ex-

posed to losses if the counterparty in the transaction is

unable or unwilling to fulfill its contractual obligation. In
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certain cases, the Portfolio may be hindered or delayed

in exercising remedies against or closing out derivatives

with a counterparty, resulting in additional losses. De-

rivatives 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 Portfo-

lio’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 fu-

tures 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 im-

perfect 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 am-

plifies 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 de-

rivatives 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.

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 inves-

ting 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 in-

vest, and the ability of the Portfolio to meet its investment ob-

jective 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 invest-

ment 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 correla-

tion between the change in market value of the instru-

ments 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, inter-

est 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
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to do so; and (g) transaction costs associated with invest-

ments 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Market Risk: The Portfolio is subject to the risk that the secu-

rities markets will move down, sometimes rapidly and un-

predictably, 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 politi-

cal or economic dysfunction within some nations that are ma-

jor players on the world stage, may lead to instability in world

economies and markets, may lead to increased market vola-

tility, 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 reli-

ant 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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.

Sector Risk: From time to time, based on market or

economic conditions, the Portfolio may have significant posi-

tions 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 portfo-

lio 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 bor-

rower. 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 indexes show

how the Portfolio’s performance compared with the returns

of other indexes that have characteristics relevant to the Port-

folio’s investment strategies, including a volatility managed

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
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future performance. Prior to February 1, 2011, this Portfolio

consisted entirely of an actively managed Portfolio of equity

securities. Performance information for the periods prior to

December 17, 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. The table below includes the performance of an

additional market index that more closely reflects the secu-

rities in which the Portfolio invests.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 201820162015
-16.03%

6.00%

17.37% 19.31%

-7.20%

-16.46%

-3.17%

0.74%

23.41%

2019

22.56%

Best quarter: (% and time period) Worst quarter: (% and time period)

19.59% (2010 3rd Quarter) –22.09% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/International Value Managed

Volatility Portfolio – Class IA Shares 22.66% 4.27% 3.67%

EQ/International Value Managed

Volatility Portfolio – Class IB Shares 22.56% 4.27% 3.61%

International Proxy Index (reflects no

deduction for fees, expenses, or

taxes) 22.97% 5.59% 5.07%

Volatility Managed Index – International

Proxy (reflects no deduction for fees,

expenses, or taxes) 23.30% 5.51% 5.28%

MSCI EAFE Index (reflects no deduction

for fees or expenses) 22.01% 5.67% 5.50%

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, monitor-

ing 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 Underlying ETFs for the Portfolio 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 2011

Alwi Chan,

CFA®

Senior Vice President and

Deputy Chief Investment

Officer of FMG LLC

February 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

Kevin

McCarthy

Assistant Portfolio

Manager of FMG LLC

May 2019

Sub-Adviser: Harris Associates LP (“Harris” 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

David G.

Herro,

CFA®

Partner, Deputy

Chairman, Chief

Investment Officer-

International Equities and

Portfolio Manager of

Harris

December 2018

Michael L.

Manelli,

CFA®

Partner, Vice President,

Senior International

Investment Analyst and

Portfolio Manager of

Harris

December 2018
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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

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 AllianceBern-

stein 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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.

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 pro-

spectus 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 Comstock Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.65% 0.65%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.16% 0.16%

Total Annual Portfolio Operating Expenses 1.06% 1.06%

EQ/Invesco Comstock Portfolio

Class IA

Shares

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.06% –0.06%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 1.00% 1.00%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Ex-

pense 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 ra-

tio, after the reimbursement is taken into account, does not exceed

the Portfolio’s expense cap at the time of the waiver or the Portfo-

lio’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
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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:

1 Year 3 Years 5 Years 10 Years

Class IA Shares $102 $331 $579 $1,289

Class IB Shares $102 $331 $579 $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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 is-

suers are large capitalization issuers. The Portfolio may in-

vest in other types of equity securities.

The Sub-Adviser emphasizes a value style of investing, seek-

ing well established, undervalued companies believed by

the Sub-Adviser to possess the potential for capital growth

and income. The Sub-Adviser typically sells portfolio secu-

rities when (i) the target price of the investment has been

realized and the Sub-Adviser no longer considers the com-

pany undervalued, (ii) a better value opportunity is identi-

fied, or (iii) research shows that the company is experiencing

deteriorating fundamentals beyond the Sub-Adviser’s toler-

able 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 in-

vestments in foreign issuers, the Portfolio may enter into for-

eign 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 de-

posit 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 per-

formance. 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 real-

ized 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 posi-

tions 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 re-

sult in a loss or may be costly to the Portfolio. Some de-

rivatives are more sensitive to market price fluctuations

and to interest rate changes than other investments. De-

rivatives 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 valu-

ation 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 main-

tain 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 mar-

kets 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 Portfo-

lio’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. Differ-

ences 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 develop-

ments. 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 com-

paratively 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 lim-

ited, 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 estab-

lished 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 in-

tended 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

EQICK 3



use of various technologies. The Portfolio may suffer losses

if there are imperfections, errors or limitations in the quanti-

tative, 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 re-

sults, 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 invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal needs. In addition, global climate change may have an

adverse effect on property and security values.

Real estate investment trusts (“REITs”) generally invest di-

rectly 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 af-

fected 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, de-

faults by borrowers, and self-liquidations. The risk of defaults

is generally higher in the case of mortgage pools that in-

clude subprime mortgages involving borrowers with blem-

ished 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 par-

ticular region or property type. Domestic REITs also must

satisfy specific Internal Revenue Code requirements to qual-

ify 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 sub-

ject 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 Port-

folio 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 in-

come 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 abil-

ity 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 show-

ing 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 his-

tory. 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

8.92%

-6.18%
-2.01%

15.30%
18.35%

35.06%

17.36% 18.00%

2010 201320122011 2014 2017 201820162015
-12.39%

2019

25.00%

Best quarter (% and time period) Worst quarter (% and time period)

12.46% (2012 1st Quarter) –17.14% (2011 3rd Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Invesco Comstock Portfolio –

Class IA Shares 24.94% 7.30% 10.90%

EQ/Invesco Comstock Portfolio –

Class IB Shares 25.00% 7.31% 10.84%

Russell 1000® Value Index (reflects no

deduction for fees, expenses, or

taxes) 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, monitor-

ing 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: 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

Kevin C. Holt, CFA Co-Lead Portfolio

Manager of Invesco

April 2005

Devin E. Armstrong,

CFA

Co-Lead Portfolio

Manager of Invesco

July 2007

James N. Warwick Portfolio Manager of

Invesco

July 2007

Charles DyReyes,

CFA

Portfolio Manager of

Invesco

November

2015

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 recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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: 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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.85% 0.85%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/Invesco Global Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.15% 0.15%

Total Annual Portfolio Operating Expenses 1.25% 1.25%

Fee Waiver and/or Expense Reimbursement† –0.10% –0.10%

Total Annual Portfolio Operating Expenses After

Fee Waiver and/or Expense Reimbursement 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 ex-

penses, acquired fund fees and expenses, dividend and interest ex-

penses on securities sold short, and extraordinary expenses not

incurred in the ordinary course of the Portfolio’s business) do not ex-

ceed 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 re-

imbursed 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.

1 Effective May 1, 2020, EQ/Oppenheimer Global Portfolio was renamed EQ/Invesco Global Portfolio.
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Example

This Example is intended to help you compare the cost of in-

vesting 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 Arrange-

ment 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 assump-

tions, whether you redeem or hold your shares, your costs

would be:

1 Year 3 Years 5 Years 10 Years

Class IA Shares $117 $387 $677 $1,502

Class IB Shares $117 $387 $677 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio invests primarily in equity securities

of U.S. and foreign companies. The Portfolio can invest

without limit in foreign securities, including depositary re-

ceipts, and can invest in any country, including countries

with developing or emerging markets. However, the

Portfolio currently emphasizes its investments in devel-

oped markets such as the United States, countries in

Western Europe and Japan. The Portfolio normally will in-

vest a significant portion of its assets in foreign securities.

The Portfolio may invest in companies of any size, how-

ever, it primarily invests in mid- and large-cap companies.

Equity securities in which the Portfolio may invest may in-

clude 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 num-

ber 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, regard-

less of domicile, that have sustainable growth. The Sub-

Adviser’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 funda-

mental company analysis to select investments for the Portfo-

lio. The economic characteristics the Sub-Adviser seeks

include a combination of high return on invested capital,

good cash flow characteristics, high barriers to entry, domi-

nant market share, a strong competitive position, talented

management, and balance sheet strength that the Sub-

Adviser 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 out-

look.

The Sub-Adviser has a long-term investment horizon of typi-

cally three to five years. The Sub-Adviser also has a contra-

rian buy discipline; the Sub-Adviser buys high quality

companies that fit its investment criteria when their valu-

ations 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 de-

posit 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 per-

formance. 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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and it may take more time to clear and settle trades involv-

ing 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 curren-

cies. 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 im-

portant 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries than in countries with more developed markets.

European Economic Risk: The economies of Euro-

pean 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 de-

pend 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 ram-

ifications, 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 se-

lect 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Large-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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, ana-

lytic or other tools, resources, information and data used, or

the analyses employed or relied on, by an investment man-

ager, 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 lim-

ited, 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 estab-

lished 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

15.14%

-8.62%
-13.46%

20.39%
26.33%

1.78%3.15%0.05%

35.60%
31.11%

Best quarter (% and time period) Worst quarter (% and time period)

16.43% (2019 1st Quarter) –20.06% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

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%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: Invesco Advisers, Inc. (“Invesco” or the

“Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

John Delano,

CFA®

Portfolio Manager of

Invesco

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 recommend-

ing 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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 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 pro-

spectus 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 Real Estate Portfolio

Class IB

Shares

Management Fee 0.73%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.22%

Total Annual Portfolio Operating Expenses 1.20%

* 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 re-

demption 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 IB Shares $122 $381 $660 $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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 circum-

stances, 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 de-

rivatives and other instruments that have economic charac-

teristics 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 prod-

ucts 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 A-

shares (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 ex-

posure 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 Portfo-

lio’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, de-

rives 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 capital-

ization 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 month-

end 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 Mid-

cap® 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 pro-

tect 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 ag-

gregate 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 secu-

rities are denominated, if deemed appropriate by the

Sub-Adviser. The Portfolio’s investments in derivatives trans-

actions may be deemed to involve the use of leverage be-

cause 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 pur-

poses. 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 valu-

ations relative to peer investment alternatives. The

Sub-Adviser focuses on equity REITs and real estate operat-

ing issuers. Each qualified security in the investment universe

is analyzed using fundamental real estate analysis and valu-

ation review to identify securities that appear to have rela-

tively 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 oper-

ate, property locations, physical attributes, management

depth and skill, insider ownership, overall debt levels, per-

centage of variable rate financing and fixed charge cover-

age ratios. The issuers that are believed to have the most

attractive fundamental real estate attributes are then eval-

uated 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 geo-

graphic 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 de-

posit 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Real Estate Investing Risk: Real estate-related invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal 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 re-

late 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 involv-

ing borrowers with blemished credit histories. The liquidity

and value of subprime mortgages and non-investment grade

mortgage-backed securities that are not guaranteed by Gin-

nie Mae, Fannie Mae, and Freddie Mac could change

dramatically over time. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration expenses

along with the direct expenses of the portfolio. Individual RE-

ITs 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 heav-

ily in particular sectors, its performance will be especially

sensitive to developments that significantly affect those sec-

tors. Individual sectors may be more volatile, and may per-

form 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 wi-

den 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 fluc-

tuate significantly over short periods of time.

Emerging Markets Risk: Investments in emerging

market countries are more susceptible to loss than in-

vestments in more developed foreign countries and

present market, credit, currency, liquidity, legal, politi-

cal, 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 A-

shares are subject to trading restrictions, quota limi-

tations, 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 sover-

eign 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, com-

monly referred to as “Brexit.” The effect on the UK’s

economy will likely depend on the nature of trade rela-

tions with the EU following its exit, a matter that is be-

ing 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 fur-

ther 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 pro-

ducing 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 lon-

ger 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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 con-

verted, 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 is-

suer 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 secur-

ity’s liquidity. The credit quality of a security can deteriorate

suddenly and rapidly.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 mar-

ket 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 de-

rivatives strategies that are successful under certain market

conditions may be less successful or unsuccessful under

other market conditions. The Portfolio also may be ex-

posed 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 valu-

ation 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 main-

tain 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world
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stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 reli-

ance 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition or prospects than are the prices of debt securities.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 fu-

tures 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 im-

perfect 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 am-

plifies 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

2019

22.53%

Best quarter (% and time period) Worst quarter (% and time period)

14.97% (2019 1st Quarter) 0.47% (2019 2nd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/Invesco Global Real Estate Portfolio –

Class IB Shares (Inception Date:

October 22, 2018) 22.53% 17.22%

FTSE EPRA/NAREIT Global (Net) Index

(reflects no deduction for fees, expenses,

or taxes) 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, monitor-

ing 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: 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:

Name 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more 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.

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 pro-

spectus 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/Janus Enterprise Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.69% 0.69%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 1.07% 1.07%

EQ/Janus Enterprise Portfolio

Class IA

Shares

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.02% –0.02%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 1.05% 1.05%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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
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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 re-

demption 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 IA Shares $107 $338 $588 $1,304

Class IB Shares $107 $338 $588 $1,304

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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 market

conditions, the Portfolio will invest at least 50% of its net

assets, plus borrowings for investment purposes, in secu-

rities of medium-sized companies (or derivative instruments

with similar economic characteristics). The Portfolio primarily

invests in equity securities, including common stocks, pre-

ferred stocks, and rights and warrants to purchase common

stock. For this Portfolio, medium-sized companies are de-

fined 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 Mid-

Cap® Growth Index was $1.2 billion to $78.6 billion.

The Sub-Adviser applies a “bottom up” approach in choos-

ing 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, in-

cluding 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 invest-

ment trusts (“REITs”).

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 bench-

mark index.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Mid-Cap Company Risk: Mid-cap companies carry addi-

tional 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 sig-

nificant losses), and their share prices more volatile than those

of larger, more established companies, all of which can neg-

atively affect their value.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’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.

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 involv-

ing 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 curren-

cies. 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 im-

portant 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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
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other factors, which may negatively affect Portfolio perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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 specifi-

cally 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. Operat-

ing REITs requires specialized management skills, and a portfo-

lio 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 prop-

erty 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 dis-

tributed 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 port-

folio securities to seek income. There is a risk that a bor-

rower 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 obliga-

tions 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 De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. The return of the broad-based secu-

rities 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 in-

formation for the periods prior to December 9, 2016 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

32.31%

-7.74%

8.77%

38.60%

-0.73%
-5.49% -4.33% -1.81%

27.92%

36.49%

Best quarter (% and time period) Worst quarter (% and time period)

18.40% (2019 1st Quarter) –19.53% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Janus Enterprise Portfolio –

Class IA Shares 36.48% 9.16% 11.02%

EQ/Janus Enterprise Portfolio –

Class IB Shares 36.49% 9.16% 10.97%

Russell Midcap® Growth Index

(reflects no deduction for fees,

expenses, or taxes) 35.47% 11.60% 14.24%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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:

Name Title

Date Began

Managing

the Portfolio

Brian Demain,

CFA®

Executive Vice President

of Janus and Co-

Portfolio Manager of

the Portfolio

December 2016

Cody Wheaton,

CFA®

Executive Vice President

of Janus and Co-

Portfolio Manager of

the Portfolio

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 AllianceBernstein L.P.,

unless the sub-advisory agreement is approved by the Portfo-

lio’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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 pro-

spectus 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 Value Opportunities Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.60% 0.60%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 0.98% 0.98%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $100 $312 $542 $1,201

Class IB Shares $100 $312 $542 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 large-

capitalization. The Portfolio may invest up to 10% of its net

assets in foreign securities.

The Sub-Adviser employs a value-oriented investment ap-

proach that seeks to identify attractive companies through

fundamental research and discounted cash flow analysis.

The Sub-Adviser seeks to identify relative value within sec-

tors 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 in-

vest 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 de-

posit 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 per-

formance. 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 real-

ized 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 addi-

tional 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 sig-

nificant losses), and their share prices more volatile than those

of larger, more established companies, all of which can neg-

atively affect their value.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 com-

panies 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 re-

sult 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.),

governmental instability, or other political or economic ac-

tions, also may adversely impact security values. World mar-

kets, 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 mar-

kets 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 af-

fected 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 sub-

ject to the risk that those currencies will decline in value

relative to the U.S. dollar. Any such decline may erode or
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reverse any potential gains from an investment in secu-

rities denominated in foreign currency or may widen ex-

isting 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 issu-

ing 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 pay-

ment 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. The return of the broad-based secu-

rities 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

201820172013201220112010 2014 20162015

12.38%
16.14%

-5.32%

35.77%

14.36%

-2.31%

21.53%
17.72%

27.55%

-15.39%
2019

Best quarter (% and time period) Worst quarter (% and time period)

14.07% (2012 1st Quarter) –18.98% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/JPMorgan Value Opportunities

Portfolio –Class IA Shares 27.49% 8.56% 11.26%

EQ/JPMorgan Value Opportunities

Portfolio –Class IB Shares 27.55% 8.57% 11.21%

Russell 1000® Value Index (reflects no

deduction for fees, expenses, or

taxes) 26.54% 8.29% 11.80%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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 Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Scott Blasdell Managing Director of

JPMorgan

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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EQ Advisors TrustSM

EQ/Large Cap Core 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 long-term growth

of capital 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 pro-

spectus 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 Core Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.47% 0.47%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.14% 0.14%

EQ/Large Cap Core Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Acquired Fund Fees and Expenses 0.05% 0.05%

Total Annual Portfolio Operating Expenses 0.91% 0.91%

* Management Fee has been restated to reflect the current fee.

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $93 $290 $504 $1,120

Class IB Shares $93 $290 $504 $1,120
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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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio intends to invest 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).

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 (“S&P 500 Index”) (market capital-

ization range of approximately $4.6 billion - $1,305 billion as

of December 31, 2019), Russell 1000® Index (market capital-

ization 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 assets normally are allocated among three or

more investment managers, each of which manages its por-

tion 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 in-

dex (“Index Allocated Portion”); and one portion of the Port-

folio 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 estab-

lished by the Adviser; actual allocations may deviate from

these targets.

The Active Allocated Portion invests primarily in equity secu-

rities of companies that, in the view of the Sub-Advisers,

have either above average growth prospects, or are selling

at reasonable valuations, or both. The 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 in-

vestment opportunities.

The Index Allocated Portion of the Portfolio seeks to track

the performance (before fees and expenses) of the 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 Allo-

cated Portion also may invest in other instruments, such as

futures and options contracts, that provide comparable

exposure as the index without buying the underlying secu-

rities 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 secu-

rities indices, to manage equity exposure. Futures and op-

tions can provide exposure to the performance of a

securities index without buying the underlying securities

comprising the index. They also provide a means to man-

age 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. Dur-

ing 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 in-

crease equity exposure in the Portfolio such as by investing

in futures contracts on an index. During periods of height-

ened 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 re-

duce potential losses and/or mitigate financial risks to in-

surance 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 mar-

ket 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
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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 Por-

tion 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 de-

posit 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 per-

formance. 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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 vola-

tility 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 imple-

ment 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 method-

ologies; 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 manage-

ment 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 invest-

ments and, as a result, these futures contracts and other in-

struments may decline in value at the same time as the

Portfolio’s other investments. Any one or more of these fac-

tors 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. Vola-

tility management techniques, when implemented effec-

tively 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 asso-

ciated 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 in-

dex, the Portfolio may not invest in all of the securities in the

index. Therefore, there can be no assurance that the per-

formance of the index strategy will match that of the rele-

vant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience track-

ing 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

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

ALCCMV 3



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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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, cur-

rency exchange rates and other economic factors; (e) the

possibility that a counterparty, clearing member or

clearinghouse will default in the performance of its obliga-

tions; (f) if the Portfolio has insufficient cash, it may have to

sell securities from its portfolio to meet daily variation mar-

gin requirements, and the Portfolio may have to sell secu-

rities at a time when it may be disadvantageous to do so;

and (g) transaction costs associated with investments in fu-

tures contracts may be significant, which could cause or in-

crease 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity to maintain its investments in derivatives, disrupt markets,

or otherwise adversely affect their value or performance.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be

more volatile and all other risks will tend to be com-

pounded. 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 invest-

ments that create leverage, relatively small market fluctua-

tions 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 fu-

tures 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 im-

perfect 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
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deemed to be employing a form of leverage, in that it am-

plifies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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.

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 perform-

ance. 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, in-

cluding 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 per-

formance. 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 Portfo-

lio may incur higher brokerage costs than would be the

case if a single Sub-Adviser were managing the entire Port-

folio. 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 Port-

folio’s investment objective(s), the Adviser is subject to con-

flicts 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 posi-

tions 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 portfo-

lio 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 bor-

rower. Securities lending may introduce leverage into the

Portfolio. In addition, delays may occur in the recovery of
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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 show-

ing 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 a volatility managed index. The return of the broad-

based securities market index (and any additional com-

parative 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

2010 2011 2012 2013 2014 2017 2019201820162015

14.27%

-4.24% -6.44%

14.92%

31.61%

11.68%

0.34%

9.78%

21.96%

29.98%

Best quarter (% and time period) Worst quarter (% and time period)

13.66% (2019 1st Quarter) –16.21% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Large Cap Core Managed

Volatility Portfolio — Class IA

Shares 29.98% 10.34% 11.74%

EQ/Large Cap Core Managed

Volatility Portfolio — Class IB

Shares 29.98% 10.32% 11.69%

Volatility Managed Index — Large

Cap Core (reflects no deduction

for fees, expenses, or taxes) 30.66% 11.31% 13.03%

S&P 500 Index (reflects no

deduction for fees, expenses, or

taxes) 31.49% 11.70% 13.56%

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 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

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: Capital International, Inc. (“Capital

International” 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

the Portfolio

Carlos

Schonfeld

Co-research portfolio

coordinator and Partner

of the Capital

International Investors

division of Capital

Research and

Management Company,

an affiliate of Capital

International

April 2013

Todd Saligman Co-research portfolio

coordinator and Vice

President of the Capital

International Investors

division of Capital

Research and

Management Company,

an affiliate of Capital

International

April 2018
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Sub-Adviser: Vaughan Nelson Investment

Management (“Vaughan Nelson” 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

the Portfolio

Scott J.

Weber,

CFA®

Senior Portfolio Manager

of Vaughan Nelson

January 2016

Chris D.

Wallis,

CFA®, CPA

Chief Executive Officer

and Chief Investment

Officer of Vaughan

Nelson

January 2016

Sub-Adviser: Thornburg Investment Management, Inc.

(“Thornburg” 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 Title

Date Began

Managing

the Portfolio

Robert

MacDonald,

CFA®

Portfolio Manager and

Managing Director of

Thornburg

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

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 ap-

proved by the Portfolio’s shareholders. The Adviser is

responsible for overseeing Sub-Advisers and recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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
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Portfolio over another investment or by influencing an in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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 be-

fore expenses that approximates the total return perform-

ance of the Russell 1000® Growth Index, including

reinvestment of dividends at a risk level consistent with the

Russell 1000® Growth 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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.35% 0.35%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/Large Cap Growth Index Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 0.73% 0.73%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $75 $233 $406 $906

Class IB Shares $75 $233 $406 $906
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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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 circum-

stances, 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 seg-

ment 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 Portfo-

lio 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 com-

monly 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 Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 in-

dex, 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 com-

panies represent a significant percentage of the relevant in-

dex, 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Sector Risk: From time to time, based on market or

economic conditions, the Portfolio may have significant posi-

tions 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 rela-

tively 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 is-

suer or group of issuers and more susceptible to risks asso-

ciated 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions for the Portfolio.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 show-

ing 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 his-

tory. 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

2010 2011 2012 2013 201920182017201620152014

16.36%

2.00%

14.65%

32.53%

12.24%
4.85%6.29%

29.24%
35.33%

-2.24%

Best quarter (% and time period) Worst quarter (% and time period)

15.85% (2019 1st Quarter) –16.06% (2018 4th Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Large Cap Growth Index Portfolio –

Class IA Shares 35.27% 13.76% 14.52%

EQ/Large Cap Growth Index Portfolio –

Class IB Shares 35.33% 13.76% 14.45%

Russell 1000® Growth Index (reflects no

deduction for fees, expenses, or

taxes) 36.39% 14.63% 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, monitor-

ing 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: AllianceBernstein L.P. (“AllianceBernstein”

or the “Sub-Adviser”)

Portfolio Manager: The individual primarily responsible for

the securities selection, research and trading for the Portfo-

lio is:

Name Title

Date Began

Managing

the Portfolio

Judith

DeVivo

Senior Vice President

and Portfolio Manager

of AllianceBernstein

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated or unaffiliated insurance companies and to The AXA

Equitable 401(k) Plan. Shares also may be sold to other port-

folios managed by FMG LLC that currently sell their shares to

such accounts and to other investors eligible under appli-

cable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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EQ Advisors TrustSM

EQ/Large Cap Growth 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 provide long-term capital

growth 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 pro-

spectus 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 Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.45% 0.45%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/Large Cap Growth Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.15% 0.15%

Acquired Fund Fees and Expenses 0.02% 0.02%

Total Annual Portfolio Operating Expenses 0.87% 0.87%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $89 $278 $482 $1,073

Class IB Shares $89 $278 $482 $1,073
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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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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: Under normal circum-

stances, the Portfolio intends to invest at least 80% of its net

assets, plus borrowings for investment purposes, in secu-

rities 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® In-

dex (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 De-

cember 31, 2019).

The Portfolio’s assets normally are allocated among three or

more investment managers, each of which manages its por-

tion of the Portfolio using a different but complementary in-

vestment 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 Por-

tion consists of approximately 10% of the Portfolio’s net as-

sets. These percentages are targets established by the

Adviser; actual allocations may deviate from these targets.

The Active Allocated Portion invests primarily in equity secu-

rities of companies whose above-average prospective earn-

ings growth is not fully reflected, in the view of the Sub-

Advisers, in current market valuations. The Portfolio may

invest up to 25% of its total assets in securities of foreign

companies, including companies based in emerging market

countries. A Sub-Adviser 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 Russell

1000® Growth Index with minimal tracking error. This strat-

egy is commonly referred to as an indexing strategy. Gen-

erally, the Index Allocated Portion uses a full replication

technique, although in certain instances a sampling ap-

proach 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 secu-

rities indices, to manage equity exposure. Futures and op-

tions can provide exposure to the performance of a

securities index without buying the underlying securities

comprising the index. They also provide a means to man-

age 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. Dur-

ing 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 in-

crease equity exposure in the Portfolio such as by investing

in futures contracts on an index. During periods of height-

ened 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 re-

duce potential losses and/or mitigate financial risks to in-

surance 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 mar-

ket 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 sig-

nificant percentage of its assets in cash and cash equivalent
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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 Por-

tion may invest may be changed from time to time without

notice or shareholder approval.

The Portfolio also may lend its portfolio securities to earn addi-

tional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 vola-

tility 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 imple-

ment 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 com-

pleteness 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 re-

quire shareholder notice. Moreover, volatility management

strategies may expose the Portfolio to costs, such as in-

creased 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 invest-

ments and, as a result, these futures contracts and other in-

struments may decline in value at the same time as the

Portfolio’s other investments. Any one or more of these fac-

tors 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. Vola-

tility management techniques, when implemented effec-

tively 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 asso-

ciated 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 par-

ticularly susceptible to a general decline in the market

segment relating to the relevant index. In addition, al-

though 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 assur-

ance that the performance of the index strategy will match

that of the relevant index. To the extent the Portfolio uti-

lizes a representative sampling approach, it may experi-

ence 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 mar-

ket 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 posi-

tions in one or more sectors of the market. To the extent the
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Portfolio invests more heavily in particular sectors, its perform-

ance will be especially sensitive to developments that sig-

nificantly affect those sectors. Individual sectors may be more

volatile, and may perform differently, than the broader mar-

ket. 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Futures Contract Risk: The primary risks associated with the

use of futures contracts are (a) the imperfect correlation be-

tween 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 un-

limited) 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 perform-

ance 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 fu-

tures contracts may be significant, which could cause or in-

crease 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 fu-

tures 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 im-

perfect 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 am-

plifies 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.
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Cash Management Risk: Upon entering into certain de-

rivatives 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.

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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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 regu-

lation 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 le-

gal, political and economic systems, regulatory regimes and

market practices, as well as trade barriers and other pro-

tectionist trade policies (including those of the U.S.), gov-

ernmental 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 al-

ter the risks associated with investments tied to countries or

regions that historically were perceived as comparatively sta-

ble 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign exchanges may be suspended. The likelihood of
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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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, a group of issuers, or the market at-large.

Multiple Sub-Adviser Risk: To a significant extent, the Port-

folio’s performance will depend on the success of the Adviser

in allocating the Portfolio’s assets to Sub-Advisers and its se-

lection 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. Be-

cause 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 con-

sistent 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions for the Portfolio.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 show-

ing 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 a volatility managed index. The return of the broad-

based securities market index (and any additional com-

parative 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

2010 2011 2012 2013 2014 2017 2019201820162015

14.46%

-3.66% -2.97%

13.76%

35.39%

11.07%

4.05%5.53%

29.18%
33.74%

Best quarter (% and time period) Worst quarter (% and time period)

15.28% (2019 1st Quarter) –15.28% (2018 4th Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Large Cap Growth Managed

Volatility Portfolio – Class IA Shares 33.73% 12.97% 13.29%

EQ/Large Cap Growth Managed

Volatility Portfolio – Class IB Shares 33.74% 12.98% 13.25%

Volatility Managed Index – Large Cap

Growth (reflects no deduction for

fees, expenses, or taxes) 33.09% 12.77% 13.86%

Russell 1000® Growth Index (reflects

no deduction for fees, expenses, or

taxes) 36.39% 14.63% 15.22%

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 Title

Date Began

Managing

the Portfolio

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

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 a portion of

the Active Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Aziz V.

Hamzaogullari,

CFA®

Chief Investment Officer

– Growth Equity

Strategies

January 2016

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 a portion of

the Active Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Joseph Fath,

CPA

Vice President of

T. Rowe Price and

Portfolio Manager

January 2014

Sub-Adviser: HS Management Partners, LLC (“HSMP”

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 Title

Date Began

Managing

the Portfolio

Harry

Segalas

Managing Partner and

Chief Investment Officer

of HSMP

December 2016

Sub-Adviser: Polen Capital Management, LLC (“Polen”

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

the Portfolio

Dan

Davidowitz,

CFA®

Co-Head of Team,

Portfolio Manager and

Analyst of Polen

December 2016

Brandon

Ladoff

Portfolio Manager and

Director of Research of

Polen

May 2019

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
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Name Title

Date Began

Managing

the Portfolio

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

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 ap-

proved by the Portfolio’s shareholders. The Adviser is

responsible for overseeing Sub-Advisers and recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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EQ Advisors TrustSM

EQ/Large Cap Value 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 be-

fore expenses that approximates the total return perform-

ance of the Russell 1000® Value Index, including

reinvestment of dividends, at a risk level consistent with that

of the Russell 1000® Value 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 pro-

spectus 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 Value Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.35% 0.35%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/Large Cap Value Index Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.14% 0.14%

Total Annual Portfolio Operating Expenses 0.74% 0.74%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $76 $237 $411 $918

Class IB Shares $76 $237 $411 $918
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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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 in-

vests 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 fi-

nancial instruments that derive their value from such secu-

rities. 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 Portfo-

lio 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 com-

monly referred to as an indexing strategy. Individual secu-

rities 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 trans-

action 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 secu-

rities comprising the index even when prices are generally

falling. Similarly, adverse performance of a stock will ordina-

rily 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 de-

posit 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 per-

formance. 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 in-

dex, 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 se-

lect 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, notwith-

standing 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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 Port-

folio 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 in-

come 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 abil-

ity 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 show-

ing 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 his-

tory. 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

14.52%

-0.41%
-4.47%

16.61%

31.73%

12.62%
16.47%

12.96%

25.59%

-8.82%

Best quarter (% and time period) Worst quarter (% and time period)

12.84% (2011 4th Quarter) –16.36% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Large Cap Value Index Portfolio –

Class IA Shares 25.64% 7.56% 11.06%

EQ/Large Cap Value Index Portfolio –

Class IB Shares 25.59% 7.56% 11.00%

Russell 1000® Value Index (reflects no

deduction for fees, expenses, or

taxes) 26.54% 8.29% 11.80%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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

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

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 recommend-

ing 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 eligi-

ble under applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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.

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 pro-

spectus 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/Loomis Sayles Growth Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.75% 0.75%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 1.13% 1.13%

EQ/Loomis Sayles Growth Portfolio

Class IA

Shares

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.08% –0.08%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 1.05% 1.05%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Ex-

pense 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 ra-

tio, after the reimbursement is taken into account, does not exceed

the Portfolio’s expense cap at the time of the waiver or the Portfo-

lio’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

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 re-

demption 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 IA Shares $107 $351 $615 $1,367

Class IB Shares $107 $351 $615 $1.367

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 trans-

action 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 secu-

rities, including common stocks, convertible securities and

warrants. The Portfolio focuses on stocks of large capital-

ization companies, but the Portfolio may invest in compa-

nies of any size. For this Portfolio, large capitalization

companies include those companies with market capital-

ization 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 ex-

change, including American Depositary Receipts or Euro-

pean 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 sus-

tainable competitive advantages, long-term structural

growth drivers, attractive cash flow returns on invested capi-

tal, 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

flawed, when a more attractive reward-to-risk opportunity

becomes available, when the current price fully reflects in-

trinsic value, or for other investment reasons which the Sub-

Adviser deems appropriate.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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.

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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 se-

lect investments. A particular style may be out of favor or may

not produce the best results over short or longer time peri-

ods. Growth stocks may be more sensitive to changes in cur-

rent 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 com-

panies 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 compa-

nies. 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 Portfo-

lio’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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 liq-

uidity. Since it derives a portion of its value from the com-

mon 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 sub-

ject 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 wi-

den 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 fluc-

tuate 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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 his-

tory. 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 en-

gaged 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 Returns — Class IB

2011 2012 2013 2019201820172016201520142010

8.14%
2.99%

12.44%

27.39%

7.79%
11.52%

6.85%

34.50%
31.44%

-3.01%

Best quarter (% and time period Worst quarter (% and time period)

16.96% (2019 1st Quarter) –12.84% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Loomis Sayles Growth Portfolio –

Class IA Shares 31.33% 15.36% 13.45%

EQ/Loomis Sayles Growth Portfolio –

Class IB Shares 31.44% 15.36% 13.39%

Russell 3000® Growth Index (reflects

no deduction for fees, expenses, or

taxes) 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, monitor-

ing 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: 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

Date Began

Managing

the Portfolio

Aziz V.

Hamzaogullari,

CFA®

Chief Investment

Officer – Growth

Equity Strategies

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 recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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: 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 pro-

spectus 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 International Growth Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.83% 0.83%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.14% 0.14%

Total Annual Portfolio Operating Expenses 1.22% 1.22%

EQ/MFS International Growth Portfolio

Class IA

Shares

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.07% –0.07%

Total Annual Portfolio Operating Expenses After

Fee Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 ra-

tio, after the reimbursement is taken into account, does not exceed

the Portfolio’s expense cap at the time of the waiver or the Portfo-

lio’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
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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 ex-

penses 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 IA Shares $117 $380 $664 $1,471

Class IB Shares $117 $380 $664 $1,471

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 trans-

action 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 circum-

stances, 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 re-

gion. The Sub-Adviser normally allocates the Portfolio’s in-

vestments across different industries and sectors, but the

Sub-Adviser may invest a significant percentage of the Port-

folio’s assets in issuers in a single or small number of in-

dustries 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 Port-

folio 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.

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

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 fac-

tors 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.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 govern-

ment 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 sys-

tems, 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 develop-

ments. 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 com-

paratively 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
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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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies than for mid-cap companies.

Large-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 secu-

rities markets will move down, sometimes rapidly and un-

predictably, 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 terror-

ism, 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 ad-

versely affect the performance of the global economy. In addi-

tion, markets and market participants are increasingly reliant on

information data systems. Inaccurate data, software or other

technology malfunctions, programming inaccuracies, un-

authorized 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 large-

scale inflows and outflows as a result of purchases and re-

demptions 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 impos-

sible 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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 his-

tory. 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 perform-

ance information shown in the table below is the perform-

ance 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

2010 2011 2012 2013 2014 2017 2019201820162015

14.96%

-10.70% -9.28%

19.71%
13.62%

-5.08%

0.23%1.95%

32.06%
27.16%

Best quarter (% and time period) Worst quarter (% and time period)

15.68% (2010 3rd Quarter) –19.66% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/MFS International Growth Portfolio –

Class IA Shares 27.24% 9.24% 7.56%

EQ/MFS International Growth Portfolio –

Class IB Shares 27.16% 9.25% 7.51%

MSCI ACWI ex U.S. Growth (Net) Index

(reflects no deduction for fees or

expenses) 27.34% 7.30% 6.24%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: Massachusetts Financial Services Com-

pany 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

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 man-

agement of the Portfolio but does not generally determine which secu-

rities to purchase or sell.

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 recommend-

ing 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 affili-

ated 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 un-

der 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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: 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 pro-

spectus 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 International Intrinsic Value Portfolio

Class IB

Shares

Management Fee* 0.85%

Distribution and/or Service Fees (12b-1 fees) 0.25%

EQ/MFS International Intrinsic Value Portfolio

Class IB

Shares

Other Expenses 0.14%

Total Annual Portfolio Operating Expenses 1.24%

Fee Waiver and/or Expense Reimbursement† –0.09%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 ear-

lier revision or termination of this arrangement) (“Expense Limitation

Arrangement”) so that the annual operating expenses (including Ac-

quired 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 Portfo-

lio’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.

1 Effective May 1, 2020, EQ/MFS International Value Portfolio was renamed EQ/MFS International Intrinsic Value Portfolio.
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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 re-

demption 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 IB Shares $117 $385 $672 $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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 in-

vests its assets primarily in foreign equity securities, includ-

ing 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 con-

sidered 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 ex-

penditures, conservative balance sheets, sustainable com-

petitive 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, divi-

dends, 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 con-

tracts, 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 con-

tract 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, how-

ever, 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 de-

rivative transactions.

The Sub-Adviser uses an active bottom-up investment ap-

proach 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 posi-

tion, and management ability. The Sub-Adviser may also

consider environmental, social, and governance (ESG) fac-

tors in its fundamental investment analysis. Quantitative

screening tools that systematically evaluate an issuer’s valu-

ation, 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 de-

posit 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 per-

formance. 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 neg-

atively affected by changes in the exchange rates between
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the U.S. dollar and foreign currencies. Differences between

U.S. and foreign legal, political and economic systems, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 sover-

eign 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, com-

monly referred to as “Brexit.” The effect on the UK’s

economy will likely depend on the nature of trade rela-

tions with the EU following its exit, a matter that is be-

ing 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 fur-

ther 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 se-

lect 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, notwith-

standing 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio manage-

ment 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 op-

portunities and may also subject the Portfolio to additional

risks, such as increased credit risk with respect to the cus-

todian bank holding the assets and the risk that a counter-

party may be unable or unwilling to honor its obligations.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 mar-

ket 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 de-

rivatives strategies that are successful under certain market

conditions may be less successful or unsuccessful under

other market conditions. The Portfolio also may be ex-

posed 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 valu-

ation 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 main-

tain 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 portfo-

lio 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 bor-

rower. 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 fu-

ture 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

2019

25.88%

Best quarter (% and time period) Worst quarter (% and time period)

12.25% (2019 1st Quarter) –0.16% (2019 3rd Quarter)
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Average Annual Total Returns

One

Year

Since

Inception

EQ/MFS International Intrinsic Value

Portfolio – Class IB Shares (Inception Date:

October 22, 2018) 25.88% 16.77%

Morgan Stanley Capital International (MSCI)

EAFE® Value (Net) Index (reflects no

deduction for fees or expenses) 16.09% 6.32%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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

* Effective April 15, 2022, Pablo De La Mata will no longer be a Portfo-

lio 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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 pro-

spectus 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. Dis-

tributions 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.

EQMFIV 6



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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 pro-

spectus 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 Mid Cap Focused Growth Portfolio

Class IB

Shares

Management Fee 0.85%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.14%

Total Annual Portfolio Operating Expenses 1.24%

EQ/MFS Mid Cap Focused Growth Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.14%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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.

1 Effective November 29, 2019, EQ/Ivy Mid Cap Growth Portfolio was renamed EQ/MFS Mid Cap Focused Growth Portfolio.
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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 re-

demption 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 IB Shares $112 $380 $668 $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 trans-

action 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 aver-

age value of the portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 capital-

izations of the companies in the Russell Midcap® Growth

Index ranged from approximately $1.2 billion to $78.6 bil-

lion. The size of companies in the index changes with mar-

ket 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, war-

rants 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 earn-

ings 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 nor-

mally 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 in-

formation technology sector. The Sub-Adviser may invest

the Portfolio’s assets in foreign securities.

The Sub-Adviser uses an active bottom-up investment ap-

proach 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 posi-

tion, and management ability. The Sub-Adviser may also

consider environmental, social, and governance (ESG) fac-

tors in its fundamental investment analysis. Quantitative

screening tools that systematically evaluate an issuer’s valu-

ation, 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 de-

posit 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Mid-Cap Company Risk: Mid-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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 compa-

nies. 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 Portfo-

lio’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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Information Technology Sector Risk: Investment risks

associated with investing in the information technology sec-

tor 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 in-

formation 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.

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 govern-

ment 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 sys-

tems, 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 develop-

ments. 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 com-

paratively 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 Euro-

pean 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 de-

pend 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 ram-

ifications, 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 con-

ditions 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 geo-

graphically 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 de-

sired 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Portfo-

lio, which may result in higher fund expenses and lower total

return.

Real Estate Investing Risk: Real estate-related invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal needs. In addition, global climate change may have an

adverse effect on property and security values.

Real estate investment trusts (“REITs”) generally invest di-

rectly 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 af-

fected 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, de-

faults by borrowers, and self-liquidations. Operating REITs

requires specialized management skills, and a portfolio that

invests in REITs indirectly bears REIT management and ad-

ministration 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 In-

ternal 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 re-

quirements may have adverse consequences on the Portfo-

lio 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 er-

ratic 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 posi-

tions 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 in-

vestment of cash collateral or may fail to earn sufficient in-

come 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 secu-

rities from borrowers, which could interfere with the Portfo-

lio’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 Portfo-

lio’s average annual total returns for the past one-year and

since inception periods through December 31, 2019 com-

pared 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 No-

vember 29, 2019 is that of the Portfolio when it followed

different principal investment strategies and engaged a dif-

ferent 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

2019

36.33%

Best quarter (% and time period) Worst quarter (% and time period)

21.07% (2019 1st Quarter) 0.30% (2019 3rd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/MFS Mid Cap Focused Growth

Portfolio – Class IB Shares (Inception Date:

October 22, 2018) 36.33% 19.80%

Russell Midcap® Growth Index (reflects no

deduction for fees, expenses, or taxes) 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, monitor-

ing 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

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

* 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.

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
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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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 Utilities Series 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.

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 pro-

spectus 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 Utilities Series Portfolio

Class IB

Shares

Management Fee 0.73%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.19%

Total Annual Portfolio Operating Expenses 1.17%

Fee Waiver and/or Expense Reimbursement† –0.12%

EQ/MFS Utilities Series Portfolio

Class IB

Shares

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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
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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 re-

demption 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 IB Shares $107 $360 $632 $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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 circum-

stances, 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 in-

clude 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 tele-

phone, cellular telephone, satellite, microwave, cable tele-

vision, 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 Portfo-

lio 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, con-

vertible 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 ap-

proach 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, politi-

cal, 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 in-

strument’s credit quality, collateral characteristics and in-

denture provisions and the issuer’s management ability,

capital structure, leverage, and ability to meet its current

obligations. The Sub-Adviser may also consider environ-

mental, social, and governance (ESG) factors in its funda-

mental 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, op-

tions, 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 par-

ticipates 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 equiv-

alent 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 de-

posit 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 per-

formance. 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 dur-

ing inflationary periods; restrictions on operations and in-

creased 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 heav-

ily in particular sectors, its performance will be especially

sensitive to developments that significantly affect those sec-

tors. Individual sectors may be more volatile, and may per-

form 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 Euro-

pean 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 de-

pend 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 ram-

ifications, 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
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the broader global economy could be significant, poten-

tially 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 pro-

ducing 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 lon-

ger 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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 partic-

ipants 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 is-

suer, a group of issuers, or the market at-large.

Cash Management Risk: Upon entering into certain de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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, inter-

est 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 liq-

uidity. Since it derives a portion of its value from the com-

mon 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 is-

suer 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 secur-

ity’s liquidity. The credit quality of a security can deteriorate

suddenly and rapidly.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 mar-

ket 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 de-

rivatives strategies that are successful under certain market

conditions may be less successful or unsuccessful under

other market conditions. The Portfolio also may be ex-

posed 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 valu-

ation 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 main-

tain 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 compa-

nies. 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 Portfo-

lio’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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 lim-

ited, 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 reli-

ance 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 fu-

ture 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

2019

24.69%

Best quarter (% and time period) Worst quarter (% and time period)

12.16% (2019 1st Quarter) 1.64% (2019 4th Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/MFS Utilities Series Portfolio – Class IB

Shares (Inception Date: October 22, 2018) 24.69% 16.83%

MSCI ACWI Utilities Index* 21.11% 21.24%

Dow Jones Global Utilities Index (reflects no

deduction for fees, expenses, or taxes) 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 be-

cause the MSCI ACWI Utilities Index better reflects the Portfolio’s in-

vestment universe.
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation and replacement to the Board of Trustees.

PURCHASE AND REDEMPTION OF PORTFOLIO

SHARES

The Portfolio’s shares are currently sold only to insurance com-

pany 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/Mid Cap 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 be-

fore expenses that approximates the total return perform-

ance 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.

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 pro-

spectus 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/Mid Cap Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.35% 0.35%

EQ/Mid Cap Index Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 0.72% 0.72%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $74 $230 $401 $894

Class IB Shares $74 $230 $401 $894
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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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 Mid-

Cap 400 Index. For purposes of this Portfolio, equity secu-

rities 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 Portfo-

lio 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 in-

stances 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 Mid-

Cap 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 be-

tween 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 in-

dustries to approximately the same extent that the S&P

MidCap 400 Index is concentrated.

The Portfolio will remain substantially fully invested in secu-

rities comprising the index even when prices are generally

falling. Similarly, adverse performance of a stock will ordina-

rily 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 de-

posit 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 per-

formance. 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 suscep-

tible 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. There-

fore, 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 addi-

tional risks because the operating histories of these compa-

nies 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal 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 re-

late 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 involv-

ing borrowers with blemished credit histories. The liquidity

and value of subprime mortgages and non-investment grade

mortgage-backed securities that are not guaranteed by Gin-

nie Mae, Fannie Mae, and Freddie Mac could change

dramatically over time. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration expenses

along with the direct expenses of the portfolio. Individual RE-

ITs 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 eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 portfo-

lio 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 bor-

rower. 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 in-

dex) shown in the right hand column below is the return of

the index for the last 10 years or, if shorter, since the in-

ception of the share class with the longest history. Past per-

formance 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.
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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

2010 2011 2012 2013 2014 2017 2019201820162015

25.81%

17.14%

32.54%

8.99%

-2.45% -2.86%

-11.68%

19.92%
15.47%

25.37%

Best quarter (% and time period) Worst quarter (% and time period)

14.21% (2019 1st Quarter) –20.02% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Mid Cap Index Portfolio –

Class IA Shares 25.43% 8.30% 12.02%

EQ/Mid Cap Index Portfolio –

Class IB Shares 25.37% 8.30% 11.96%

S&P MidCap 400 Index (reflects no

deduction for fees, expenses, or

taxes) 26.20% 9.03% 12.72%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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

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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/Mid Cap Value 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 long-term capital

appreciation 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 pro-

spectus 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/Mid Cap Value Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.53% 0.53%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.15% 0.15%

EQ/Mid Cap Value Managed Volatility

Portfolio

Class IA

Shares

Class IB

Shares

Acquired Fund Fees and Expenses 0.03% 0.03%

Total Annual Portfolio Operating Expenses 0.96% 0.96%

* Management Fee has been restated to reflect the current fee.

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $98 $306 $531 $1,178

Class IB Shares $98 $306 $531 $1,178
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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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 secu-

rities of such companies). For this Portfolio, medium market

capitalization companies means those companies with mar-

ket capitalizations within the range of at least one of the fol-

lowing 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), Morning-

star Mid Core Index (market capitalization range of approx-

imately $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 por-

tion of the Portfolio using a different but complementary in-

vestment 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 Por-

tion consists of approximately 10% of the Portfolio’s net as-

sets. 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 cur-

rently 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 ap-

proach 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 secu-

rities indices, to manage equity exposure. Futures and op-

tions can provide exposure to the performance of a

securities index without buying the underlying securities

comprising the index. They also provide a means to man-

age 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. Dur-

ing 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 in-

crease equity exposure in the Portfolio such as by investing

in futures contracts on an index. During periods of height-

ened 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 re-

duce potential losses and/or mitigate financial risks to in-

surance 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 mar-

ket 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 sig-

nificant 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 Por-

tion 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 de-

posit 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 per-

formance. 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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 imple-

ment 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 addi-

tional 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. More-

over, volatility management strategies may expose the Portfo-

lio to costs, such as increased portfolio transaction costs,

which could cause or increase losses or reduce gains. In addi-

tion, 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 under-

perform 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 manage-

ment 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 manage-

ment techniques, when implemented effectively to reduce the

overall risk of investing in the Portfolio, may result in under-

performance by the Portfolio. For example, if the Portfolio has

reduced its overall exposure to equities to avoid losses in cer-

tain 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 in-

dex, the Portfolio may not invest in all of the securities in the

index. Therefore, there can be no assurance that the per-

formance of the index strategy will match that of the rele-

vant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience track-

ing 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 se-

lect 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 notwith-

standing 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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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) liq-

uidity risks, including the possible absence of a liquid secon-

dary 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, cur-

rency exchange rates and other economic factors; (e) the

possibility that a counterparty, clearing member or clearing-

house will default in the performance of its obligations; (f) if

the Portfolio has insufficient cash, it may have to sell secu-

rities 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 con-

tracts 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 fu-

tures 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 im-

perfect 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 am-

plifies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 con-

dition of a single issuer can impact a market as a whole.

Geo-political risks, including terrorism, tensions or open con-

flict 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 mar-

kets, 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, un-

authorized 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
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planned, which could adversely affect the Portfolio’s perform-

ance. 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, includ-

ing 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 invest-

ments may decline in value as a result of factors affecting

the overall real estate industry. Real estate is a cyclical busi-

ness, 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 environ-

mental 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 capi-

tal 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 re-

late 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 involv-

ing borrowers with blemished credit histories. The liquidity

and value of subprime mortgages and non-investment grade

mortgage-backed securities that are not guaranteed by Gin-

nie Mae, Fannie Mae, and Freddie Mac could change

dramatically over time. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs in-

directly bears REIT management and administration expenses

along with the direct expenses of the portfolio. Individual RE-

ITs 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 posi-

tions 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 portfo-

lio 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 bor-

rower. 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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the Portfolio’s performance from year to year and by show-

ing 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 a volatility managed index. The return of the broad-

based securities market index (and any additional com-

parative 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

22.47%
18.65%

-9.44%

33.01%

10.88%

-3.52%

-13.33%

17.62%
12.37%

26.61%

2010 2011 20132012 2015 2017 2019201820162014

Best quarter (% and time period) Worst quarter (% and time period)

13.75% (2019 1st Quarter) –21.20% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Mid Cap Value Managed

Volatility Portfolio – Class IA

Shares 26.63% 6.95% 10.55%

EQ/Mid Cap Value Managed

Volatility Portfolio – Class IB

Shares 26.61% 6.95% 10.51%

Volatility Managed Index – Mid

Cap Value (reflects no

deduction for fees, expenses, or

taxes) 26.15% 8.16% 11.75%

Russell Midcap® Value Index

(reflects no deduction for fees,

expenses, or taxes) 27.06% 7.62% 12.41%

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 Title

Date Began

Managing

the Portfolio

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

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 por-

tion of the Active Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing

the Portfolio

Chris Welch,

CFA®

Portfolio Manager and

Managing Director of

Diamond Hill

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 Title

Date Began

Managing

the Portfolio

Gregory J.

Garabedian

Senior Managing

Director and Equity

Portfolio Manager of

Wellington

March 2018
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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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 cur-

rent 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 pro-

spectus 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/Money Market Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.34% 0.34%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 0.71% 0.71%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $73 $227 $395 $883

Class IB Shares $73 $227 $395 $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;
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• repurchase agreements that are collateralized fully by

cash items or U.S. Treasury and U.S. government secu-

rities; and

• cash.

The Portfolio invests only in U.S. dollar-denominated secu-

rities and in instruments with a remaining maturity of 397

calendar days or less at the time of investment. Debt secu-

rities issued or guaranteed as to principal or interest by the

U.S. government, or by U.S. government agencies or in-

strumentalities, may include, among others, direct obliga-

tions 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. govern-

ment, its agencies or its instrumentalities, and mortgage-

backed securities issued or guaranteed by government

agencies or government-sponsored enterprises.

A repurchase agreement is a transaction in which the Portfo-

lio 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 re-

purchase 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 environ-

ment warrant, and at the discretion of the Adviser and Sub-

Adviser, 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, main-

tain 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 un-

der Rule 2a-7 under the Investment Company Act of 1940,

as amended. “Government money market funds” are ex-

empt 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 sup-

port to the Portfolio at any time.

The following risks can negatively affect the Portfolio’s per-

formance. 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 instru-

ments 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 liq-

uidity.

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 sup-

port 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 mar-

ket 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 Port-

folio 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 sig-

nificant 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 issu-

ing 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 pay-

ment 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 re-

purchase agreement were to default on the agreement and

be unable to repurchase the security subject to the re-

purchase agreement, the Portfolio would look to the

collateral underlying the seller’s repurchase agreement, in-

cluding the securities or other obligations subject to the

repurchase agreement, for satisfaction of the seller’s obliga-

tion 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 in-

volve certain costs and delays and, to the extent that pro-

ceeds 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, real-

ization 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 is-

suer or guarantor of a fixed income security, or the

counterparty to a repurchase agreement or other trans-

action, 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 pro-

ducing 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 lon-

ger 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 be-

cause 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 inter-

ventions 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Portfo-

lio 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 per-

formance 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 con-

version 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

2010 2011 2012 2013 201920182017201620152014
0.01% 0.00%0.00%0.00%0.00%0.00%0.00%

0.40%

1.27%
1.52%

Best quarter (% and time period) Worst quarter (% and time period)

0.43% (2019 2nd Quarter) 0.00% (2016 2nd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years

EQ/Money Market Portfolio – Class IA

Shares 1.52% 0.64% 0.33%

EQ/Money Market Portfolio – Class IB

Shares 1.52% 0.64% 0.32%

ICE BofAML 3-Month U.S. Treasury Bill

Index (reflects no deduction for fees,

expenses, or taxes) 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 “Sub-

Adviser”)

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 recommend-

ing 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated 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 re-

deemable 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 pro-

spectus 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 un-

der 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 ac-

count, 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 pro-

spectus 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/Morgan Stanley Small Cap 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 pro-

spectus 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/Morgan Stanley Small Cap Growth Portfolio

Class IB

Shares

Management Fee 0.80%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses 0.19%

Total Annual Portfolio Operating Expenses 1.24%

EQ/Morgan Stanley Small Cap Growth Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.09%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 secu-

rities 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 as-

sets 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 re-

imbursed 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
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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 re-

demption 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 IB Shares $117 $385 $672 $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 trans-

action 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 73% of the aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 finan-

cial instruments that derive their value from the securities of

such companies). For purposes of this Portfolio, small mar-

ket capitalization companies are those companies that, at

the time of purchase, have 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 mar-

ket 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 be-

lieves provide opportunities for capital growth. The Portfolio

may invest up to 15% of its assets in foreign securities, in-

cluding securities of companies based in developing coun-

tries 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 por-

tion of the Portfolio using a different but complementary in-

vestment 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. These

percentages are targets established by the Adviser; actual

allocations may deviate from these targets.

The Sub-Adviser to the Active Allocated Portion of the Port-

folio emphasizes a bottom-up stock selection process, seek-

ing attractive investments on an individual company basis.

In selecting securities for investment, the Sub-Adviser seeks

to invest in high quality companies it believes have sustain-

able competitive advantages and the ability to redeploy

capital at high rates of return. The Sub-Adviser typically fa-

vors companies with rising returns on invested capital,

above average business visibility, strong free cash flow gen-

eration and an attractive risk/reward. The Sub-Adviser gen-

erally considers selling an investment when it determines

the company no longer satisfies its investment criteria.

The Active Allocated Portion’s equity investments may in-

clude common and preferred stocks, convertible securities

and equity-linked securities, rights and warrants to purchase

common stocks, depositary receipts, exchange-traded funds

(“ETFs”), limited partnership interests, limited liability com-

pany interests and other specialty securities having equity

features. The Active Allocated Portion may invest in privately

placed and restricted securities. The Active Allocated Portion

may utilize foreign currency forward exchange contracts,

which are derivatives, in connection with its investments in

foreign securities.

The Index Allocated Portion of the Portfolio seeks to track

the performance (before fees and expenses) of the Russell

2000® Growth Index with minimal tracking error. This strat-

egy 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 de-

posit 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 per-

formance. 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 in-

dex, the Portfolio may not invest in all of the securities in the
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index. Therefore, there can be no assurance that the per-

formance of the index strategy will match that of the rele-

vant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience track-

ing 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 rev-

enues 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 fre-

quently 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 “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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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.

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, con-

vert 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 sub-

ject to the same types of market and issuer-specific risks that

apply to the underlying common stock.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 re-

sult in a loss or may be costly to the Portfolio. Some de-

rivatives are more sensitive to market price fluctuations

and to interest rate changes than other investments. De-

rivatives 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 valu-

ation 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 main-

tain 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
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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 val-

ues of the ETFs in which it invests. The Portfolio is also sub-

ject 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 de-

pend 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 man-

aged 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 main-

tained, 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 invest-

ment 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 Shareholder Risk: A significant percentage of the

Portfolio’s shares may be owned or controlled by the Ad-

viser and its affiliates, other Portfolios advised by the Adviser

(including funds of funds), or other large shareholders, in-

cluding 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 in-

flows 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, may lead to increased market volatility, and may have

adverse long-term effects. Events such as natural disasters
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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, un-

authorized 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition or prospects than are the prices of debt securities.

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.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 De-

cember 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.

Calendar Year Annual Total Returns — Class IB

2015 2017 201920182016
-5.90%

8.77%

24.14%

34.35%

-4.77%

Best quarter (% and time period) Worst quarter (% and time period)

25.00% (2019 1st Quarter) –21.57% (2018 4th Quarter)
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Average Annual Total Returns

One

Year

Five

Years

Since

Inception

EQ/Morgan Stanley Small Cap

Growth – Class IB Shares

(Inception Date: April 21, 2014) 34.35% 10.21% 9.62%

Russell 2000® Growth Index (reflects

no deduction for fees, expenses,

or taxes) 28.48% 9.34% 9.90%

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 as-

sets 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

Sub-Adviser: Morgan Stanley Investment

Management, Inc. (“MSIM” 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

Dennis Lynch Managing Director of

MSIM

April 2014

Sam Chainani Managing Director of

MSIM

April 2014

Jason Yeung Managing Director of

MSIM

April 2014

Armistead Nash Managing Director of

MSIM

April 2014

David Cohen Managing Director of

MSIM

April 2014

Alexander

Norton

Executive Director of

MSIM

April 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 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, Inc.

April 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 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 recommend-

ing 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 re-

turn, 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.60%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 1.08%

Total Annual Portfolio Operating Expenses 1.93%

EQ/PIMCO Global Real Return Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.18%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Limi-

tation 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 pay-

ments 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 re-

demption 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 IB Shares $178 $589 $1,025 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, the Portfolio invests at least 80% of its net assets,

plus borrowings for investment purposes, in inflation-

indexed 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 de-

rivatives such as options, futures contracts or swap agree-

ments. 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 in-

flation measure. Assets not invested in inflation-indexed

bonds may be invested in other types of fixed income

instruments, including bonds, debt securities and other sim-

ilar instruments issued by various U.S. and non-U.S. public-

or 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 mortgage-

related 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 cur-

rency 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 de-

scribed in the Portfolio’s Prospectus or Statement of Addi-

tional 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 secu-

rities. 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 per-

centage 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 trans-

actions, 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 re-

turn 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 In-

dex (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 calcu-

lated 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 de-

posit 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 per-

formance. 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 pro-

ducing 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 lon-

ger 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 Portfo-

lio’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 is-

suer or group of issuers and more susceptible to risks asso-

ciated 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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, mar-

ket 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 account-

ing, 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 is-

suers 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 periodi-

cally adjusted according to inflation. Inflation-indexed

bonds, including Treasury inflation-indexed securities, de-

cline 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 in-

flation. 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 issu-

ing 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 pay-

ment 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 pur-

chase 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 secu-

rities. 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. Dur-

ing periods of rising interest rates, the rate of prepayments

tends to decrease because borrowers are less likely to pre-

pay 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 in-

crease 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 bor-

rowers are more likely to pay off debt and refinance at the

lower interest rates then available. Unscheduled prepay-

ments shorten the average lives of mortgage-related and

other asset-backed securities and may result in the Portfo-

lio’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 fu-

tures 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 im-

perfect 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 am-

plifies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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 some-

what 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 spec-

ulative characteristics.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 sub-

ject 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 reli-

ance 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 re-

sult 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition 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 antici-

pated. 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. Ex-

tension 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 offer-

ing 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 secu-

rities, 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 secu-

rities, 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 in-

creased volatility in the fixed income markets.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 Port-

folio’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 oppor-

tunity 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 show-

ing 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

2014

7.86%

2015 2017 201920182016

10.35%

2.86%

8.12%

-2.36%
-1.32%

Best quarter (% and time period) Worst quarter (% and time period)

4.15% (2016 3rd Quarter) –2.73% (2015 2nd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Since

Inception

EQ/PIMCO Global Real Return

Portfolio – Class IB Shares

(Inception Date: February 8,

2013) 8.12% 3.41% 2.68%

Bloomberg Barclays World

Government Inflation-Linked

Bond Index (reflects no

deduction for fees, expenses, or

taxes) 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, monitor-

ing 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

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 affili-

ated 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 un-

der applicable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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. Dis-

tributions 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 sponsor-

ing insurance companies (and their affiliates) or other finan-

cial intermediaries for distribution and/or other services.

These payments may create a conflict of interest by influenc-

ing 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 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 re-

turn, 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses*,** 1.04%

Total Annual Portfolio Operating Expenses 1.79%

EQ/PIMCO Real Return Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.34%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 Ac-

quired Fund Fees and Expenses) of the Portfolio (exclusive of taxes, in-

terest, 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 Portfo-

lio’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 re-

demption 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 IB Shares $148 $530 $938 $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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 circum-

stances, 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 in-

strumentalities and corporations, which may be represented

by forwards or derivatives such as options, futures contracts

or swap agreements. Inflation-indexed bonds are fixed in-

come 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 sim-

ilar 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 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 econom-

ically 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 curren-

cies, 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 In-

formation, the Portfolio may invest, without limitation, in de-

rivative 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 re-

quired 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 height-

ened 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 obli-

gations 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 for-

ward commitment basis and may engage in short sales. The

Portfolio may also invest up to 10% of its total assets in pre-

ferred 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 ad-

justed 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 con-

verted through a conversion factor. The resulting nominal

duration typically can range from 20% and 90% of the re-

spective 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 de-

posit 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 per-

formance. 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 pro-

ducing 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 lon-

ger 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 is-

suer 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 secur-

ity’s liquidity. The credit quality of a security can deteriorate

suddenly and rapidly.

Derivatives Risk: The Portfolio’s investments in de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 re-

sult in a loss or may be costly to the Portfolio. Some de-

rivatives are more sensitive to market price fluctuations

and to interest rate changes than other investments. De-

rivatives 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 valu-

ation 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 main-

tain 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 periodi-

cally adjusted according to inflation. Inflation-indexed

bonds, including Treasury inflation-indexed securities, de-

cline 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 in-

flation. 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 is-

suers 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 de-

fault on the obligations that underlie mortgage-related and

other asset-backed securities. The risk of defaults by bor-

rowers 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 col-

lateral 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 mort-

gage 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 in-

crease the volatility of the security’s value and may lead to

losses. During periods of falling interest rates, the rate of pre-

payments 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 issu-

ing 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 pay-

ment 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 fu-

tures 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 im-

perfect 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 am-

plifies 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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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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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting 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 is-

suers in emerging market countries than in countries

with more developed markets.

European Economic Risk: The economies of Euro-

pean 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 de-

pend 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 ram-

ifications, 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio
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that exceed the amount originally invested and may accel-

erate 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 Of-

fered 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 illi-

quidity in markets that currently rely on LIBOR to determine

interest rates, and the eventual use of an alternative refer-

ence 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 ad-

versely 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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 reli-

ance 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 tech-

nologies. The Portfolio may suffer losses if there are im-

perfections, 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 in-

correctly, 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 deci-

sions 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 re-

sult 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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition 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 antici-

pated. 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. Ex-

tension 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 offer-

ing 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 secu-

rities, 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 secu-

rities, 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 in-

creased volatility in the fixed income markets.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 sub-

ject 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 Port-

folio’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 oppor-

tunity 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 per-

formance 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

2019

8.42%

Best quarter (% and time period) Worst quarter (% and time period)

3.47% (2019 1st Quarter) 0.97% (2019 4th Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/PIMCO Real Return Portfolio – Class IB

Shares (Inception Date: October 22, 2018) 8.42% 7.23%

Bloomberg Barclays U.S. Treasury Inflation-

Linked Bond Index (reflects no deduction

for fees, expenses, or taxes) 8.43% 7.74%

WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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 Title

Date Began

Managing

the Portfolio

Steve A. Rodosky Managing Director

and Portfolio Manager

of PIMCO

January 2019

Daniel He Senior 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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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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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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial 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 pro-

spectus 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

Class IB

Shares

Management Fee 0.50%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses*,** 0.75%

Total Annual Portfolio Operating Expenses 1.50%

EQ/PIMCO Total Return Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.20%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $132 $454 $800 $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 re-

flected in annual fund operating expenses or in the Exam-

ple, 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 circum-

stances, the Portfolio invests at least 65% of its total assets in

a diversified portfolio of Fixed Income Instruments of vary-

ing 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 vari-

ous 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 un-

rated, 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 for-

eign 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. dollar-

denominated securities or currencies) to 20% of its total assets.

Subject to applicable law and any other restrictions de-

scribed in the Portfolio’s Prospectus or Statement of Addi-

tional 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 de-

rivatives 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 lever-

aged by borrowing money for investment purposes. The

Portfolio’s investments in derivatives may require it to main-

tain 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 for-

ward commitment basis (including on a “TBA” (to be an-

nounced) 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 secu-

rities and other equity-related securities.

The “total return” sought by the Portfolio consists of income

earned on the Portfolio’s investments, plus capital apprecia-

tion, if any, which generally arises from decreases in interest

rates, foreign currency appreciation, or improving credit fun-

damentals 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 portfo-

lio duration of the securities comprising the Bloomberg Bar-

clays 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 de-

posit 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 per-

formance. 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 pro-

ducing 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 lon-

ger 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 Portfo-

lio’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 vola-

tility 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 asso-

ciated 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 Portfo-

lio’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 sub-

stantial 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 impos-

sible 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 strat-

egies that are successful under certain market conditions may

be less successful or unsuccessful under other market con-

ditions. 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 addi-

tional 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 mar-

ket 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 be-

low BBB by Standard & Poor’s Global Ratings or Fitch Ratings,

Ltd. or below Baa by Moody’s Investors Service, Inc. or, if un-

rated, determined by the investment manager to be of com-

parable 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 is-

suers 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 some-

what 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 spec-

ulative 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 regu-

lation 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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by changes in the exchange rates between the U.S. dollar

and foreign currencies. Differences between U.S. and for-

eign legal, political and economic systems, regulatory re-

gimes 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 sover-

eign 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, com-

monly referred to as “Brexit.” The effect on the UK’s

economy will likely depend on the nature of trade rela-

tions with the EU following its exit, a matter that is be-

ing 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 fur-

ther 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 sim-

ilar 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 con-

sidered 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 accu-

rately 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 employ-

ing 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 de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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 con-

verted, 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 Portfo-

lio’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 cur-

rently rely on LIBOR to determine interest rates, and the even-

tual use of an alternative reference rate may adversely affect

the Portfolio’s performance. In addition, the usefulness of LI-

BOR may deteriorate in the period leading up to its dis-

continuation, 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 impos-

sible 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 secu-

rities 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 pur-

chase 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 secu-

rities. 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. Dur-

ing periods of rising interest rates, the rate of prepayments

tends to decrease because borrowers are less likely to pre-

pay 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 in-

crease 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 bor-

rowers are more likely to pay off debt and refinance at the

lower interest rates then available. Unscheduled prepay-

ments shorten the average lives of mortgage-related and

other asset-backed securities and may result in the Portfo-

lio’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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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.

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, divi-

dends on preferred stock are generally payable at the dis-

cretion 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 con-

dition 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 antici-

pated. 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. Ex-

tension 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 offer-

ing 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 secu-

rities, 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 secu-

rities, 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 in-

creased volatility in the fixed income markets.

Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 Port-

folio’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 oppor-

tunity 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 inter-

est 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 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 fu-

ture 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

2019

8.68%

Best quarter (% and time period) Worst quarter (% and time period)

3.12% (2019 2nd Quarter) 0.07% (2019 4th Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/PIMCO Total Return Portfolio – Class IB

Shares (Inception Date: October 22, 2018) 8.68% 8.63%

Bloomberg Barclays U.S. Aggregate Bond

Index (reflects no deduction for fees,

expenses, or taxes) 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, monitor-

ing 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: 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 Title

Date Began

Managing

the Portfolio

Scott A. Mather CIO U.S. Core

Strategies and

Managing Director

of PIMCO

September 2018

Name Title

Date Began

Managing

the Portfolio

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 share-

holders. 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 com-

pany 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.49% 0.49%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses* 0.38% 0.38%

EQ/PIMCO Ultra Short Bond Portfolio

Class IA

Shares

Class IB

Shares

Total Annual Portfolio Operating Expenses 1.12% 1.12%

Fee Waiver and/or Expense Reimbursement†, –0.07% –0.07%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 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 manage-

ment, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents to an earlier revision or termination of this arrangement)

(“Expense Limitation Arrangement”) so that the annual operating ex-

penses 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 pay-

ments 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 re-

demption 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 IA Shares $107 $349 $610 $1,357

Class IB Shares $107 $349 $610 $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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 secu-

rities 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 secu-

rities; loan participations and assignments. The Sub-

Adviser 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 Sub-

Adviser. Duration is a measure used to determine the sensi-

tivity 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 in-

struments 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 in-

vest 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, how-

ever, 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 de-

rivative 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” trans-

actions. 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 be-

lieved to offer superior investment opportunities. lf a secu-

rity 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 de-

posit 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

EQPUS 2



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 per-

formance. 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 is-

suer 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 secur-

ity’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 some-

what 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 spec-

ulative 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 secu-

rities 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 pur-

chase 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 secu-

rities. 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. Dur-

ing periods of rising interest rates, the rate of prepayments

tends to decrease because borrowers are less likely to pre-

pay 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 in-

crease 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 bor-

rowers are more likely to pay off debt and refinance at the

lower interest rates then available. Unscheduled prepay-

ments shorten the average lives of mortgage-related and

other asset-backed securities and may result in the Portfo-

lio’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 inter-

est 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 de-

rivatives involves investment techniques and risk analyses

different from, and risks in some respects greater than,

those associated with investing in more traditional invest-

ments, such as stocks and bonds. Derivatives may be lever-

aged 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 exist-

ing 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 an-

ticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less suc-

cessful 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 con-

tractual obligation. In certain cases, the Portfolio may be

hindered or delayed in exercising remedies against or clos-

ing out derivatives with a counterparty, resulting in addi-

tional 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 abil-

ity 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 impos-

sible 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 invest-

ments at unfavorable times or prices and/or under un-

favorable 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 be-

come 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 Port-

folio’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: Dol-

lar roll and sale-buyback transactions may increase the

Portfolio’s volatility and may be viewed as a form of lever-

age. 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 obliga-

tions 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 guaran-

teed 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 large-

scale inflows and outflows as a result of purchases and re-

demptions 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 vola-

tile and all other risks will tend to be compounded. Invest-

ments that create leverage can result in losses to the Portfolio

that exceed the amount originally invested and may accel-

erate 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 dis-

continued 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 liq-

uidity 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 poten-

tially a substantial period after the sale of the loan. The ex-

tended 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 Portfo-

lio 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 over-

night 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 Portfo-

lio, 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 other-

wise 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 oc-

cur 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 secu-

rities, 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 regard-

ing 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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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 ca-

pacity 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 re-

quirements. 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 in-

come securities (including, without limitation, commercial pa-

per, 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 liquid-

ity 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 posi-

tions 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 portfo-

lio 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 bor-

rower. 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 De-

cember 31, 2019 compared to the returns of a broad-based

securities market index. The return of the broad-based secu-

rities 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 perform-

ance 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

0.85%

1.48%

1.95%1.90%

0.98%

2.52%

-0.18% -0.11%

0.03%

-0.23%
2017 201920182013201220112010 2014 2015 2016

Best quarter (% and time period) Worst quarter (% and time period)

0.81% (2019 1st Quarter) –0.58% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/PIMCO Ultra Short Bond

Portfolio – Class IA Shares 2.63% 1.42% 0.97%

EQ/PIMCO Ultra Short Bond

Portfolio – Class IB Shares 2.52% 1.42% 0.91%

ICE BofAML 3-Month U.S. Treasury

Bill Index (reflects no deduction for

fees, expenses, or taxes) 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, monitor-

ing 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: 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:

Name Title

Date Began

Managing

the Portfolio

Jerome

Schneider

Managing Director of

PIMCO

January 2011
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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 recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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

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 pro-

spectus 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/Small Company Index Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.25% 0.25%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

EQ/Small Company Index Portfolio

Class IA

Shares

Class IB

Shares

Other Expenses 0.13% 0.13%

Total Annual Portfolio Operating Expenses 0.63% 0.63%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $64 $202 $351 $786

Class IB Shares $64 $202 $351 $786
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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 circum-

stances, the Portfolio invests at least 80% of its net assets,

plus borrowings for investment purposes, in equity secu-

rities 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 strat-

egy. 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 liquid-

ity and reduce costs. The securities held by the Portfolio are

weighted to make the Portfolio’s total investment character-

istics 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 Sub-

Adviser generally will not attempt to judge the merits of any

particular security as an investment. The Portfolio will con-

centrate 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 de-

posit 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 per-

formance. The most significant risks are listed first, followed

by additional risks in alphabetical order.

Index Strategy Risk: The Portfolio employs an index strat-

egy and generally will not modify its index strategy to re-

spond 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 experi-

ence 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 rev-

enues 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 fre-

quently 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 posi-

tions 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 portfo-

lio 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 bor-

rower. 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.

Calendar Year Annual Total Returns — Class IB

25.87%

15.66%

37.42%

4.78%

20.51%
14.05%

25.22%

2010 2011 2012 2013 2014 2017 2019201820162015

-4.04% -4.54%
-11.33%

Best quarter (% and time period) Worst quarter (% and time period)

15.59% (2010 4th Quarter) –21.67% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

EQ/Small Company Index Portfolio –

Class IA Shares 25.25% 7.80% 11.40%

EQ/Small Company Index Portfolio –

Class IB Shares 25.22% 7.81% 11.35%

Russell 2000® Index (reflects no

deduction for fees, expenses, or

taxes) 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, monitor-

ing 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: 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 Title

Date Began

Managing

the Portfolio

Judith DeVivo Senior Vice President and

Portfolio Manager of

AllianceBernstein

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 recommend-

ing 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated or unaffiliated insurance companies and to The AXA

Equitable 401(k) Plan. Shares also may be sold to other port-

folios managed by FMG LLC that currently sell their shares to

such accounts and to other investors eligible under appli-

cable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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 pro-

spectus 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

Class IA

Shares

Class IB

Shares

Management Fee 0.72% 0.72%

Distribution and/or Service Fees

(12b-1 fees) 0.25% 0.25%

Other Expenses 0.12% 0.12%

Total Annual Portfolio Operating Expenses 1.09% 1.09%

EQ/T. Rowe Price Growth Stock Portfolio

Class IA

Shares

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.09% –0.09%

Total Annual Portfolio Operating Expenses After

Fee Waiver and/or Expense Reimbursement 1.00% 1.00%

† Pursuant to a contract, AXA Equitable Funds Management Group,

LLC (the “Adviser”) has agreed to make payments or waive its man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents to an earlier revision or termination of this arrangement)

(“Expense Limitation Arrangement”) so that the annual operating ex-

penses 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 Ex-

pense 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 re-

demption 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 IA Shares $102 $338 $592 $1,321

Class IB Shares $102 $338 $592 $1,321

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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 in-

vests at least 80% of net assets, plus borrowings for invest-

ment 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 pur-

chase. 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.

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 Sub-

Adviser 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, in-

cluding a change in management, an extraordinary corpo-

rate 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.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

Information Technology Sector Risk: Investment risks

associated with investing in the information technology sec-

tor 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 in-

formation 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Sector Risk: From time to time, based on market or eco-

nomic conditions, the Portfolio may have significant posi-

tions 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be

significantly affected by events in regions from which it de-

rives its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in

or that provide exposure to foreign currencies are sub-

ject 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 wi-

den 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 fluc-

tuate 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries 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.

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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 compa-

nies 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 show-

ing 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 his-

tory. 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

2010 2011 2012 2013 2014 2017 2019201820162015

16.41%

-1.94%

18.94%

37.93%

8.64%
1.34%

33.35% 31.09%

10.22%

-1.60%

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

Five

Years

Ten

Years/

Since

Inception

EQ/T. Rowe Price Growth Stock Portfolio –

Class IA Shares 31.11% 13.96% 14.66%

EQ/T. Rowe Price Growth Stock Portfolio –

Class IB Shares 31.09% 13.95% 14.60%

Russell 1000® Growth Index (reflects no

deduction for fees, expenses, or taxes) 36.39% 14.63% 15.22%
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WHO MANAGES THE PORTFOLIO

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are

jointly and primarily responsible for the selection, monitor-

ing 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: 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 Title

Date Began

Managing

the Portfolio

Joseph Fath,

CPA

Vice President of

T. Rowe Price and

Portfolio Manager

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 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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/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

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 pro-

spectus 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

Class IB

Shares

Management Fee 0.95%

Distribution and/or Service Fees (12b-1 fees) 0.25%

Other Expenses* 0.17%

Total Annual Portfolio Operating Expenses 1.37%

EQ/T. Rowe Price Health Sciences Portfolio

Class IB

Shares

Fee Waiver and/or Expense Reimbursement† –0.17%

Total Annual Portfolio Operating Expenses After Fee

Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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, divi-

dend and interest expenses on securities sold short, capitalized ex-

penses, 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 Ad-

viser at any time after April 30, 2021. The Adviser may be re-

imbursed 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 re-

demption 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 IB Shares $122 $417 $734 $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 trans-

action costs. These costs, which are not reflected in annual

fund operating expenses or in the Example, affect the Portfo-

lio’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 circum-

stances, 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, pro-

duction, 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 ex-

pected 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 secu-

rities 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 prefer-

ence to seemingly undervalued companies, may be empha-

sized. 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 de-

posit 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 per-

formance. 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; prod-

uct 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 heav-

ily in particular sectors, its performance will be especially

sensitive to developments that significantly affect those sec-

tors. Individual sectors may be more volatile, and may per-

form 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, both “growth” and “value”

styles — to select investments. Those styles may be out of fa-

vor 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.

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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 invest-

ment in securities denominated in foreign currency or

may widen existing loss. In the case of hedging posi-

tions, 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 in-

vestments 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 re-

strictive 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 rem-

edies 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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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 sover-

eign debt, which could negatively impact the Portfolio’s
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investments and cause it to lose money. The United

Kingdom (“UK”) left the EU on January 31, 2020, com-

monly referred to as “Brexit.” The effect on the UK’s

economy will likely depend on the nature of trade rela-

tions with the EU following its exit, a matter that is be-

ing 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 fur-

ther 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 con-

ditions 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 geo-

graphically diversified funds. In addition, the risks asso-

ciated 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 de-

rivatives 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. In-

vesting in derivatives involves investment techniques and

risk analyses different from, and risks in some respects

greater than, those associated with investing in more tradi-

tional 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 re-

sult in a loss or may be costly to the Portfolio. Some de-

rivatives are more sensitive to market price fluctuations

and to interest rate changes than other investments. De-

rivatives 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 valu-

ation 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 main-

tain 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 is-

suer or group of issuers and more susceptible to risks asso-

ciated 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 es-

tablished and has limited operating history. The Portfolio

may not be successful in implementing its investment strat-

egy, 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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. 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 per-

formance 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

2019

28.31%

Best quarter (% and time period) Worst quarter (% and time period)

19.07% (2019 4th Quarter) –7.73% (2019 3rd Quarter)

Average Annual Total Returns

One

Year

Since

Inception

EQ/T. Rowe Price Health Sciences Portfolio –

Class IB Shares (Inception Date:

October 22, 2018) 28.31% 12.56%

Russell 3000® Health Care Index (reflects no

deduction for fees, expenses, or taxes) 22.11% 11.84%

S&P 500® Index (reflects no deduction for

fees, expenses, or taxes) 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, monitor-

ing 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
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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 Title

Date Began

Managing

the Portfolio

Ziad Bakri,

MD, CFA®

Chairman of Investment

Advisory Committee of

T. Rowe Price

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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/Templeton Global Equity Managed Volatility 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 capital

growth 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 pro-

spectus 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/Templeton Global Equity Managed

Volatility Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.70% 0.70%

EQ/Templeton Global Equity Managed

Volatility Portfolio

Class IA

Shares

Class IB

Shares

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.19% 0.19%

Total Annual Portfolio Operating Expenses 1.14% 1.14%

Fee Waiver and/or Expense Reimbursement† –0.04% –0.04%

Total Annual Portfolio Operating Expenses

After Fee Waiver and/or Expense

Reimbursement 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 ear-

lier 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 1.10% 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 Portfo-

lio’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.

1 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 SmartBeta Equity 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 re-

demption 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 IA Shares $112 $358 $624 $1,383

Class IB Shares $112 $358 $624 $1,383

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 trans-

action 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 13% of the aver-

age 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 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 equity

securities (or other financial instruments that derive their

value from such securities). The Portfolio normally will in-

vest a significant portion of its assets in foreign securities.

The Active Allocated Portion will consist of approximately

50% of the Portfolio’s net assets; the Index Allocated Por-

tion will consist 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 equity securities, including common

stocks and preferred stocks, of companies located anywhere

in the world, including emerging markets. The Active Allo-

cated Portion may invest up to 25% of its total assets in

debt securities of companies and governments located

anywhere in the world. Debt securities include bonds, notes

and debentures. Although the Active Allocated Portion

seeks investments across a number of countries and sectors,

from time to time, based on economic conditions, the Ac-

tive Allocated Portion may have significant positions in par-

ticular countries or sectors.

When choosing equity investments for the Active Allocated

Portion, the Sub-Adviser to the portion applies a bottom-up

value-oriented, long-term approach focusing on the market

price of a company’s securities relative to the Sub-Adviser’s

evaluation of the company’s long-term earnings, asset value

and cash flow potential. The Sub-Adviser also considers a

company’s price/earnings ratio, price/cash flow ratio, profit

margins and liquidation value. The Sub-Adviser may sell a

security for a variety of reasons, such as to invest in a com-

pany believed by the Sub-Adviser to offer superior invest-

ment opportunities.

The Index Allocated Portion of the Portfolio is comprised of

two strategies, which seek to track the performance (before

fees and expenses) of the Standard & Poor’s 500® Compo-

site Stock Index (the “S&P 500”) and the Morgan Stanley

Capital International EAFE Index (“MSCI EAFE”), respectively,

each with minimal tracking error. The Index Allocated Por-

tion’s assets will be allocated in approximately the following

manner: 40-60% in each of the S&P 500 and MSCI EAFE.

This strategy is commonly referred to as an indexing strat-

egy. Generally, each portion of the Index Allocated Portion

uses a full replication technique, although in certain in-

stances a sampling approach may be utilized for a portion

of the Index Allocated Portion. Each portion of 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 secu-

rities 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 secu-

rities indices, to manage equity exposure. Futures and op-

tions can provide exposure to the performance of a

securities index without buying the underlying securities

comprising the index. They also provide a means to man-

age 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. Dur-

ing 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 in-

crease equity exposure in the Portfolio such as by investing

in futures contracts on an index. During periods of height-

ened market volatility, the Portfolio’s exposure to equity
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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 re-

duce potential losses and/or mitigate financial risks to in-

surance 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 mar-

ket 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 sig-

nificant 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 de-

posit 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 per-

formance. 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 relat-

ing to the relevant index. In addition, although the index

strategy attempts to closely track the relevant index, the Port-

folio may not invest in all of the securities in the index. There-

fore, 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 ap-

proach, 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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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 or-

ganized or its stock is traded, its performance may be sig-

nificantly 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 in-

vestments 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 re-

strictive 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 rem-

edies of the Portfolio. In addition, the securities markets
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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, au-

diting and financial reporting requirements and less

reliable clearance and settlement, registration and cus-

todial procedures. Securities of issuers traded on for-

eign 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.

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 vola-

tility 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 in-

vested. 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 termi-

nate 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 de-

rivatives with a counterparty, resulting in additional losses. De-

rivatives 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 ad-

versely affect their value or performance.

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 increas-

ing 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 manage-

ment strategy will be subject to the Adviser’s ability to cor-

rectly 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 vola-

tility 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 imple-

ment 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 de-

pends, among other things, on the accuracy and complete-

ness 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 strat-

egies 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 man-

age volatility fully or perfectly. Futures contracts and other

instruments used in connection with the volatility manage-

ment 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 in-

vestments. 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 sub-

stantial) or volatility for any particular period that may be

higher or lower. In addition, the use of volatility manage-

ment 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
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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.

Cash Management Risk: Upon entering into certain de-

rivatives contracts, such as futures contracts, and to main-

tain 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 Port-

folio’s market exposure and for other portfolio management

purposes. As such, the Portfolio may maintain cash balan-

ces, 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 oppor-

tunities 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 is-

suer 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 secur-

ity’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, cur-

rency exchange rates and other economic factors; (e) the

possibility that a counterparty, clearing member or

clearinghouse will default in the performance of its obliga-

tions; (f) if the Portfolio has insufficient cash, it may have to

sell securities from its portfolio to meet daily variation mar-

gin requirements, and the Portfolio may have to sell secu-

rities at a time when it may be disadvantageous to do so;

and (g) transaction costs associated with investments in fu-

tures contracts may be significant, which could cause or in-

crease 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 pro-

ducing 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 lon-

ger 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 Style Risk: The Portfolio may use a particular

style or set of styles — in this case, a “value” style — to se-

lect 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, notwith-

standing 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 com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 in-

flows and outflows could negatively affect the Portfolio’s net

asset value and performance.

Leveraging Risk: When the Portfolio leverages its hold-

ings, the value of an investment in the Portfolio will be more

volatile and all other risks will tend to be compounded. In-

vestments 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
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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 de-

sired level of exposure. To meet redemption requests dur-

ing 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 illi-

quid 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 ad-

versely 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 invest-

ment or even an entire market segment may become illi-

quid, 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 con-

dition of a single issuer can impact a market as a whole.

Geo-political risks, including terrorism, tensions or open con-

flict 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 mar-

kets, 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, un-

authorized 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 Company Risk: Mid-cap companies carry addi-

tional risks because the operating histories of these compa-

nies 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.

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 Port-

folio may incur higher brokerage costs than would be the

case if a single Sub-Adviser were managing the entire Portfo-

lio. In addition, while the Adviser seeks to allocate the Portfo-

lio’s assets among the Portfolio’s Sub-Advisers in a manner

that it believes is consistent with achieving the Portfolio’s in-

vestment objective(s), the Adviser is subject to conflicts of in-

terest 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 im-

perfections, 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 in-

correctly, 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 posi-

tions 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.
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Securities Lending Risk: The Portfolio may lend its portfo-

lio 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 bor-

rower. 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 fu-

tures 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 im-

perfect 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.

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 show-

ing 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 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 man-

aged 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

8.03%

-8.35%

19.40%

26.95%

1.07%

-2.68%

-12.16%

5.26%

21.30% 20.95%

Best quarter (% and time period) Worst quarter (% and time period)

13.73% (2010 3rd Quarter) –18.81% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years /

Since

Inception

EQ/Templeton Global Equity

Managed Volatility Portfolio –

Class IA Shares 20.85% 5.69% 7.24%

EQ/Templeton Global Equity

Managed Volatility Portfolio –

Class IB Shares 20.95% 5.71% 7.19%

Volatility Managed Index – Global

Blend (reflects no deduction for

fees, expenses, or taxes) 26.30% 8.28% 9.14%

International Proxy Index (reflects no

deduction for fees, expenses, or

taxes) 22.97% 5.59% 5.07%

Volatility Managed Index – Global

Proxy Blend (reflects no deduction

for fees, expenses, or taxes) 26.97% 8.44% 9.18%

MSCI World (Net) Index (reflects no

deduction for fees or expenses) 27.67% 8.74% 9.47%

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

and (iii) managing the Portfolio’s equity exposure 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
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Name Title

Date Began

Managing

the Portfolio

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

Sub-Adviser: Templeton Global Advisors Limited

(“Templeton Global” 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

Peter M.

Moeschter,

CFA

Executive Vice President,

Portfolio Manager, and

Research Analyst for

Templeton Global Equity

Group

May 2019

Herbert Arnett, Jr. Senior Vice President,

Portfolio Manager and

Research Analyst for

Templeton Global

July 2019

Warren Pustam,

CFA®

Portfolio Manager and

Research Analyst for

Templeton Global

July 2019

Christopher Peel,

CFA®

Senior Vice President,

Portfolio Manager and

Research Analyst for

Templeton Global

July 2019

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

Name Title

Date Began

Managing

the Portfolio

Jennifer Hsui,

CFA®

Managing Director of

BlackRock, Inc.

May 2019

Suzanne Henige Director of BlackRock, Inc. May 2020

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 ap-

proved by the Portfolio’s shareholders. The Adviser is

responsible for overseeing Sub-Advisers and recommend-

ing 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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 pro-

spectus 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)

Multimanager Aggressive Equity

Portfolio

Class IA

Shares

Class IB

Shares

Management Fee 0.57% 0.57%

Distribution and/or Service Fees (12b-1 fees) 0.25% 0.25%

Other Expenses 0.16% 0.16%

Total Annual Portfolio Operating Expenses 0.98% 0.98%

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 operat-

ing expenses remain the same. This Example does not re-

flect 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 IA Shares $100 $312 $542 $1,201

Class IB Shares $100 $312 $542 $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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 approx-

imately $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 in-

dex. 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 com-

plementary investment strategies. Under normal circum-

stances, 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 man-

aged (“Active Allocated Portions”). Under normal circum-

stances, the Adviser anticipates allocating approximately

50% of the Portfolio’s net assets to the Index Allocated Por-

tion and the remaining 50% of net assets among the Active

Allocated Portions. These percentages are targets estab-

lished 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 fac-

tors and characteristics. Such factors and characteristics in-

clude industry weightings, market capitalizations, return

variability and yield.

Each Active Allocated Portion invests primarily in equity secu-

rities of companies whose above-average prospective earn-

ings growth is not fully reflected, in the view of the Sub-

Adviser, in current market valuations. The Active Allocated

Portions may invest up to 25% of their total assets in secu-

rities 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 be-

lieved by the Sub-Adviser to offer superior investment op-

portunities.

The Portfolio also may lend its portfolio securities to earn

additional income.

Principal Risks: An investment in the Portfolio is not a de-

posit of a bank and is not insured or guaranteed by the

Federal Deposit Insurance Corporation or any other

government agency. 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 per-

formance. 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, al-

though 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 assur-

ance that the performance of the index strategy will

match that of the relevant index. To the extent the Portfo-

lio 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 rele-

vant index, the Portfolio may be subject to more risk be-

cause 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 eco-

nomic conditions, the Portfolio may have significant

positions in one or more sectors of the market. To the ex-

tent 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

MMAE 2



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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies 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 involv-

ing 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 curren-

cies. 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 im-

portant 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 sub-

ject 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 secu-

rities denominated in foreign currency or may widen ex-

isting 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 ex-

propriate the assets of private companies, which may

have negative impacts on transaction costs, market

price, investment returns and the legal rights and rem-

edies 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. Secu-

rities of issuers traded on foreign exchanges may be

suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market coun-

tries than in countries with more developed markets.

Large-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially 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 perform-

ance. 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, in-

cluding 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 gov-

ernments’ 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. In-

accurate 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 is-

suer, 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 per-

formance. 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 Portfo-

lio may incur higher brokerage costs than would be the

case if a single Sub-Adviser were managing the entire Port-

folio. 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 Port-

folio’s investment objective(s), the Adviser is subject to con-

flicts 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 portfo-

lio 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 bor-

rower. 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 show-

ing 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 his-

tory. 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 man-

agement 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 ob-

jective, policies and strategies.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

17.63%

-6.33%

14.19%

37.14%

10.68%
3.43%

30.35% 33.35%

4.00%

-0.20%

Best Quarter (% and time period) Worst Quarter (% and time period)

16.22% (2012 1st Quarter) –17.04% (2011 3rd Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

Multimanager Aggressive Equity

Portfolio – Class IA 33.35% 13.28% 13.61%

Multimanager Aggressive Equity

Portfolio – Class IB 33.35% 13.29% 13.55%

Russell 3000® Growth Index

(reflects no deduction for fees,

expenses, or taxes) 35.85% 14.23% 15.05%
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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

February 2010

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 Index

Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing a Portion

of the Portfolio

Judith DeVivo Senior Vice President

and Portfolio

Manager of

AllianceBernstein

December 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 a portion of the Active Allocated

Portion of the Portfolio are:

Name Title

Date Began

Managing a Portion

of the Portfolio

Richard Freeman Managing Director

and Portfolio

Manager of

ClearBridge

January 2007

Evan Bauman Managing Director

and Portfolio

Manager of

ClearBridge

January 2007

Sub-Adviser: 1832 Asset Management U.S. Inc. (“1832

Asset Management” 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 Title

Date Began

Managing a Portion

of the Portfolio

Noah

Blackstein

Vice President of 1832

Asset Management

September 2010

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 a portion of

the Active Allocated Portion of the Portfolio is:

Name Title

Date Began

Managing a Portion

of the Portfolio

Taymour R.

Tamaddon, CFA®

Vice President

and Portfolio

Manager of T.

Rowe Price

January 2017

Sub-Adviser: Westfield Capital Management

Company, L.P. (“Westfield” 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

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

Ethan J.

Meyers,

CFA®

Managing Partner

and Director of

Research of Westfield

September 2010

John M.

Montgomery

Managing Partner,

Portfolio

Strategist and Chief

Operating Officer of

Westfield

September 2010

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
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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 ap-

proved by the Portfolio’s shareholders. The Adviser is

responsible for overseeing Sub-Advisers and recommend-

ing 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 is-

sued by AXA Equitable Life Insurance Company (“AXA

Equitable”), AXA Life and Annuity Company, or other affili-

ated or unaffiliated insurance companies and to The AXA

Equitable 401(k) Plan. Shares also may be sold to other port-

folios managed by FMG LLC that currently sell their shares to

such accounts and to other investors eligible under appli-

cable federal income tax regulations.

The Portfolio does not have minimum initial or subsequent

investment requirements. Shares of the Portfolio are re-

deemable 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 pro-

spectus 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. Dis-

tributions 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 in-

surance company to include the Portfolio as an underlying

investment option in the Contract. The prospectus (or other

offering document) for your Contract may contain addi-

tional 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 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.

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 pro-

spectus 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)

Multimanager Technology Portfolio

Class IA

Shares

Class IB

Shares

Management Fee* 0.93% 0.93%

Distribution and/or Service Fees

(12b-1 fees) 0.25% 0.25%

Other Expenses 0.15% 0.15%

Acquired Fund Fees and Expenses 0.05% 0.05%

Multimanager Technology Portfolio

Class IA

Shares

Class IB

Shares

Total Annual Portfolio Operating Expenses 1.38% 1.38%

Fee Waiver and/or Expense Reimbursement† –0.13% –0.13%

Total Annual Portfolio Operating Expenses After

Fee Waiver and/or Expense Reimbursement 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 man-

agement, administrative and other fees to limit the expenses of the

Portfolio through April 30, 2021 (unless the Board of Trustees con-

sents 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 extra-

ordinary expenses not incurred in the ordinary course of the Portfo-

lio’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 ra-

tio, after the reimbursement is taken into account, does not exceed

the Portfolio’s expense cap at the time of the waiver or the Portfo-

lio’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 re-

demption 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 IA Shares $127 $424 $743 $1,646

Class IB Shares $127 $424 $743 $1,646

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 trans-

action 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 aver-

age value of the Portfolio.

INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal circum-

stances, 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 technol-

ogy sector. Such companies include, among others, those in

internet products and services, computers, electronics,

hardware and components, communications, software, e-

commerce, 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 addi-

tion, 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.

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 com-

plementary investment strategies. Under normal circum-

stances, 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 Ad-

viser allocates approximately 30% of the Portfolio’s net as-

sets 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 Por-

tion. These percentages are targets established by the Ad-

viser; 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 Por-

tion, but any allocation to the ETF Allocated Portion gen-

erally shall not exceed 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 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 in-

stances 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 secu-

rities comprising the index.

The Active Allocated Portions’ Sub-Advisers select securities

based upon fundamental analysis, such as an analysis of

earnings, cash flows, competitive position and manage-

ment’s abilities. A Sub-Adviser may sell a security for a

variety of reasons, such as to make other investments be-

lieved by the Sub-Adviser to offer superior investment op-

portunities.

The ETF Allocated Portion invests in ETFs that meet the in-

vestment 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, in-

formation service, biotechnology, chemical products and

synthetic materials, and defense and aerospace industries).
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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 de-

posit 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 per-

formance. 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 obso-

lescence of products and services and short product cy-

cles. Many technology companies are small and at an

earlier stage of development and, therefore, may be sub-

ject 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.

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, al-

though 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 assur-

ance that the performance of the index strategy will

match that of the relevant index. To the extent the Portfo-

lio 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 in-

dividual stocks and bonds. In addition, the Portfolio’s net as-

set 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 sub-

stantially and adversely affected. The extent to which the in-

vestment 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 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 appre-

ciate as anticipated by the Portfolio, regardless of move-

ments 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 Portfo-

lio’s share price.

Large-Cap Company Risk: Larger more established

companies may be unable to respond quickly to new com-

petitive challenges such as changes in technology and con-

sumer 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, espe-

cially during extended periods of economic expansion.

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 neg-

atively 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, regu-

latory 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 sim-

ilar fashion to important economic or political develop-

ments. 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
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as comparatively stable and make such investments riskier

and more volatile. Regardless of where a company is or-

ganized or its stock is traded, its performance may be sig-

nificantly affected by events in regions from which it derives

its profits or in which it conducts significant operations.

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 con-

dition 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 dysfunc-

tion within some nations that are major players on the world

stage, may lead to instability in world economies and mar-

kets, 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, un-

authorized 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 lim-

ited, 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 estab-

lished companies, all of which can negatively affect their

value. In general, these risks are greater for small-cap com-

panies than for mid-cap companies.

Multiple Sub-Adviser Risk: To a significant extent, the

Portfolio’s performance will depend on the success of the Ad-

viser 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 broker-

age 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 in-

tended 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 quanti-

tative, 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 re-

sults, 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 heav-

ily in particular sectors, its performance will be especially

sensitive to developments that significantly affect those sec-

tors. Individual sectors may be more volatile, and may per-

form 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 portfo-

lio 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 bor-

rower. 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 show-

ing how the Portfolio’s average annual total returns for the

past one, five and ten years (or since inception) through
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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 perform-

ance compared with the returns of another index that has

characteristics relevant to the Portfolio’s investment strat-

egies. 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 in-

dication of future performance.

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 invest-

ment 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.

Calendar Year Annual Total Returns — Class IB

2010 2011 2012 2013 2014 2017 2019201820162015

17.74%

-4.84%

13.45%

35.57%

13.58%
8.97%

39.09%

6.26%
2.30%

37.88%

Best Quarter (% and time period) Worst Quarter (% and time period)

20.31% (2019 1st Quarter) –18.27% (2018 4th Quarter)

Average Annual Total Returns

One

Year

Five

Years

Ten

Years/

Since

Inception

Multimanager Technology Portfolio –

Class IA 37.84% 17.84% 16.15%

Multimanager Technology Portfolio –

Class IB 37.88% 17.83% 16.09%

S&P North American Technology

Sector Index (reflects no deduction

for fees, expenses, or taxes) 42.68% 20.34% 17.55%

Russell 1000® Index (reflects no

deduction for fees, expenses, or

taxes) 31.43% 11.48% 13.54%

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

and (iii) the selection of investments in exchange-traded

funds for the Portfolio’s ETF Allocated Portion 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

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”)

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

Huachen Chen,

CFA®

Managing Director,

Senior Analyst and

Senior Portfolio

Manager of AllianzGI

U.S.

January 2002

Walter C. Price,

CFA®

Managing Director,

Senior Analyst and

Senior Portfolio

Manager of AllianzGI

U.S.

January 2002

Michael

Seidenberg

Director, Portfolio

Manager and Analyst

of AllianzGI U.S.

May 2020
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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

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/

Chief Investment

Officer, Index Strategies

of AllianceBernstein

November 2018

Ben Sklar Portfolio Manager,

Index Strategies of

AllianceBernstein

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

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

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 over-

seeing Sub-Advisers and recommending their hiring, termi-

nation 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 is-

sued 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 man-

aged by FMG LLC that currently sell their shares to such ac-

counts 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 re-

deemable 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. Dis-

tributions 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 in-

stead is offered as an underlying investment option for Con-

tracts 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 in-

clude 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 finan-

cial intermediary’s website for more information.
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DEPARTMENT OF LABOR NOTICE

DOL – 5/20 191612v1 

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.

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.
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Important Notice Regarding Delivery of Client Documents

   We believe that many of our customers would like us to eliminate duplicate 
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 Semi- 
Annual 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.

HHN 52004 (5/20)
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“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.

Visit our website: 
equitable.com
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