Relationship summary for retail investors
Equitable Advisors, LLC,1 (Equitable Advisors, the firm, we, us or
our) is a broker-dealer registered with the Securities and Exchange
Commission (SEC) pursuant to the Securities and Exchange Act of
1934 and a member of the Financial Industry Regulatory Authority,
Inc. (FINRA) and Securities Investor Protection Corporation (SIPC).
Equitable Advisors is also an investment advisor registered with the
SEC pursuant to the Investment Advisers Act of 1940. Brokerage
and investment advisory services fees differ, and it is important
for you, the retail investor, to understand the differences. By
visiting investor.gov/CRS, you have access to free and simple
tools to research firms and financial professionals, as well as
educational materials about broker-dealers, investment
advisors and investing.
Brokerage

What investment services and advice can you provide me?
Equitable Advisors offers both brokerage and investment advisory
services to retail investors through financial professionals (FPs) located
across the country. These FPs are largely dually registered as registered
representatives (RRs) licensed to offer brokerage products and as investment
advisor representatives (IARs) licensed to offer investment advisory
services; however, some FPs are only licensed as RRs. It is important for
you to understand brokerage and advisory services and how they compare.
Please note this Relationship Summary and other documents referenced
herein are available at equitable.com/customer-service/brokerage-andadvisory, our disclosure website.

Advisory

Principal services, accounts or investments we make available to retail investors

As a broker-dealer, Equitable Advisors can recommend and effect
securities transactions for you, including buying and selling securities
that can be either held in accounts with LPL Financial, LLC (LPL), our
clearing firm (“brokerage accounts”), or held in accounts directly with the
issuer of the securities purchased (sometimes referred to as “directly held
accounts”). We also offer IRA accounts, where your investments will be
held with the custodian of the IRA. More information about our brokerage
services is available on our disclosure website.

As an investment advisor, Equitable Advisors can provide ongoing
investment advice to you. We offer various asset management programs,
including programs managed by your FP and programs managed by
third-party investment advisors, as well as financial planning services.
More information about our investment advisory services is available in
our Form ADV Part 2A brochure, available on our disclosure website and
by going online at adviserinfo.sec.gov/firm/summary/6627 and clicking
“Part 2 Brochures.”

Equitable Advisors offers its brokerage services through FPs who are
RRs of the firm. To become registered, these FPs must pass qualifying
exams administered by FINRA. Not all of our FPs can offer the full range
of broker-dealer investments and services we offer, and your FP may not
be licensed in every state. Please visit brokercheck.finra.org for more
information on your FP’s licenses.

Equitable Advisors offers its advisory services through FPs who are IARs
of the firm. Not all of our FPs are IARs, and not all IARs are licensed in
every state. Please visit adviserinfo.sec.gov/IAPD/IAPDsearch for more
information on your FP’s registration status.

The principal investments we make available to retail investors include: stocks;
bonds and fixed income products; exchange-traded funds and notes; options;
Section 529 college savings plans; a full array of registered investment
companies, such as open- and closed-end mutual funds; unit investment
trusts, variable life and annuity products; and alternative investments.

Equitable Advisors offers two main types of investment advisory
services: asset management and financial planning.

For additional information on these securities, please visit our disclosure
website and review the Equitable Advisors Principles of Investing brochure. For
additional information on alternative investments, please review the Equitable
Advisors Alternative Investments Guide, also on the disclosure website.
Questions to ask your FP
Given my financial situation, should I choose an investment advisory
service? Should I choose a brokerage service? Should I choose both types
of services? Why or why not?
How will you choose investments to recommend to me?
What is your relevant experience, including your licenses, education and
other qualifications? What do these qualifications mean?
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Asset management services include access to ongoing advice about
specific investments in wrap fee and other portfolio management programs,
mutual fund asset allocation programs, and third-party investment advisory
firms. With some exceptions, the investments available to you are the same
as those available to you in a brokerage account.
Financial planning services include education, advice, and the
preparation and delivery of a written financial plan or advice that will
include general recommendations to help you achieve your financial
goals; it does not include analysis or recommendations regarding
specific investments or insurance products.
For additional information on these services, please review the General
Conflicts of Interest Disclosure on our disclosure website, as well as items
4 and 7 of our Form ADV Part 2A brochure.

Please be advised that this Relationship Summary is not effective until June 30, 2020. If you are receiving it prior to June 30, 2020, you are a customer of AXA Advisors, LLC, which will change its name to Equitable
Advisors, LLC on or around June 15, 2020. Because this document is effective beginning after that date, it refers to the firm as Equitable Advisors. Equitable Advisors is a wholly owned indirect subsidiary of
Equitable Holdings, Inc. (EQH). EQH is a public company listed on the New York Stock Exchange. Equitable Advisors is also affiliated with Equitable Financial Life Insurance Company (including the trusts underlying
certain products), Equitable Financial Life Insurance Company of America, EQ AZ Life Reinsurance Company, AllianceBernstein, Equitable Investment Management Group, LLC, 1290 Funds®, PlanConnect
LLC, and PlanMember Securities Corporation. Equitable Advisors sells products and utilizes services of these affiliates, which, accordingly, may earn more or less revenue depending upon your investment strategy.

Brokerage

Advisory

Account monitoring
Brokerage services do not include ongoing monitoring; there is no “hold”
recommendation unless made explicitly and in writing. Once a transaction is
executed, it is up to you to monitor the investment. We suggest you request a
meeting at least annually with your FP to discuss your investments.

In each asset management program offered through Equitable Advisors,
our standard services include ongoing monitoring of your investments,
according to terms set forth in your investment advisory agreement, to ensure
they continue to help meet your investment objectives. Our financial planning
services do not include ongoing monitoring.

Investment authority
While FPs may make recommendations to you as to specific securities,
FPs may not exercise discretionary authority when acting in their brokerage
capacity. This means FPs cannot place trades on your behalf without your
consent and you must approve all transactions in your brokerage or directly
held account prior to execution.

In most cases, asset management services are provided on a nondiscretionary basis and FPs may not exercise discretion on your behalf when
acting in their advisory capacity. This means that you must approve all
transactions prior to execution. However, in a limited number of cases, you
may authorize your FP or a third-party advisor to have ongoing discretion to
buy and sell securities on your behalf. Please refer to Item 16 of our Form
ADV Part 2A brochure for more information about discretion.

Limits on investment offerings or investment advice
We offer a wide array of investments and products, with some limitations.
Investment and product offerings may be limited by the specific licenses and
qualifications held by your FP, so we encourage you to ask your FP about his
or her licensing and product credentialing. Moreover, while Equitable Advisors
offers many third-party investments and products, Equitable Advisors and
its FPs also offer proprietary products — products issued by the firm’s
affiliated insurance carrier (Equitable Financial Life Insurance Company) and
mutual fund companies (AllianceBernstein and 1290 Funds®). For additional
information on conflicts of interest related to the offering of proprietary
products, and on limitations to our offerings, please review our General
Conflicts of Interest Disclosure, which is available on our disclosure website.

We offer a wide variety of investment advisory services, with similar
limitations that exist on the brokerage side. While Equitable Advisors
provides investment advice relating to many third-party investments and
products, Equitable Advisors and its FPs also provide investment advice
relating to proprietary products — products issued by the firm’s affiliated
insurance carrier (Equitable Financial Life Insurance Company) and mutual
fund companies managed by affiliates (AllianceBernstein and 1290 Funds®).
For additional information on conflicts of interest related to investment
advice on proprietary products, and on limitations to our offerings, please
review refer to the General Conflicts of Interest Disclosure, and Items 4, 5
and 14 of our Form ADV Part 2A brochure.

Account minimums
Your brokerage account may have a minimum account balance requirement.
Please refer to your account agreement for additional details. Certain
investments we offer have minimum investment amount requirements.

Equitable Advisors’ advisory services and programs have specific minimum
investment and/or account balance requirements. Please refer to the
Products and Services Guide on our disclosure website and our Form ADV
Part 2A brochure for additional details.

What fees will I pay?
Brokerage

Advisory

In a brokerage account, each time you buy or sell a security
(including variable life and annuities), you will typically pay a scheduled
commission (or markup/markdown, if the trade is made on a principal
basis) — sometimes embedded in the product price and other times
charged separately — along with certain transaction fees. So in general,
the more you trade, the more you pay in commissions and fees. Accordingly,
if you plan to trade relatively frequently, you may wish to consider an advisory
account where the AUM fee may better suit your needs. (Transfers among
mutual funds within the same fund family and variable annuity sub-accounts
following the initial purchase are typically not subject to commissions, and
may or may not incur fees.) Because of this pricing structure, your FP usually
benefits more when you place trades more often; this conflict of interest is
discussed in greater detail in our General Conflicts of Interest Disclosure.
Additionally, the amount of the fee and commission is not the same for every
investment type. For example, mutual funds (and other types of investment
company products) typically charge sales loads that are percentages based
on the principal amount invested, whereas transactions in other investments
such as stocks, ETFs, and bond/fixed income products involve commissions
based on the firm’s published schedule that are either added to or deducted
from the principal amount invested. For certain mutual funds, the firm as
broker-dealer may also receive other types of brokerage-related
compensation, such as distribution and servicing (12b-1) fees which are shared
with your FP. For more information about the fees and costs associated with our
brokerage services, please refer to our General Conflicts of Interest Disclosure.

For asset management services, you typically pay a quarterly assets under
management (AUM) fee that is a percentage of AUM negotiated between you and
your FP. The amount of the fee the firm can receive may not exceed 2.5% annually,
and for most advisory programs it includes the cost of advisory services and
certain transaction costs and administrative fees charged by the broker-dealer or
bank that has custody of your assets (which can be Equitable Advisors). Depending
on the account type, there are typically other additional fees, such as IRA fees,
termination fees, transfer fees and low balance fees, which are described in the
account opening documentation. Where the AUM fee includes the cost of multiple
services, it is higher than the AUM fee associated with an advisory program that
does not include the cost of advisory, brokerage and custody in one fee. Depending
on the advisory program, frequency of trading, and the types of investments
purchased and sold in one of our asset management program accounts, the AUM
fee may result in higher fees overall. In addition, because it is generally based on a
percentage, the total amount of AUM fees you pay increases as the dollar value of
your account grows, and decreases when the dollar value goes down. As a result,
we have an incentive to encourage you to increase the amount of assets in your
account. If you plan to hold your investments for relatively long periods of time and
are not interested in your FP monitoring your holdings, a brokerage account may
better suit your needs. For financial planning services, clients have the option of
paying asset-based fees, flat fees or hourly rates. These are billed as stated in your
advisory contract. For more detailed information about the fees and costs
associated with our advisory services please refer to Item 5 of our Form ADV
Part 2A brochure.

Fees associated You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of money you may
with investments make on your investments over time. Please make sure you understand what fees and costs you are paying. In addition, depending on your
investments, you will pay certain ongoing fees and costs. For example, mutual funds typically also deduct other ongoing fees and expenses,
in general
such as management fees or servicing fees, from fund assets; these fees are separate from the brokerage commissions and 12b-1 fees
discussed above. In the case of variable life and annuity products, additional fees and costs associated with benefits and features may also
apply, and surrender fees may be charged on withdrawals. For further information about all commissions and fees associated with a product,
see the product’s prospectus. For more general guidance see our Principles of Investing brochure, available on our disclosure website.
Question to ask your FP
Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, how much will go to fees and costs,
and how much will be invested for me?

What are your legal obligations to me when providing recommendations as my broker-dealer or when acting
as my investment advisor? How else does your firm make money and what conflicts of interest do you have?
When we provide you with a recommendation as your broker-dealer, we must
act in your best interest and not put our interest ahead of yours. When we
serve as your investment advisor, we owe you a fiduciary duty, which likewise
requires us to act in your best interest but in a manner that is generally broader
in duration and scope than the broker-dealer standard. At the same time, the
way we make money inherently creates some conflicts with your interests.
By law, we are required to disclose and/or mitigate all material conflicts of
interest. You should understand and ask us about these conflicts because
they can influence the brokerage recommendations and investment advisory
services we provide you. Here are some examples to help you understand
what this means.
Proprietary products
Many products we offer are issued, sponsored, or managed by the firm or its
affiliates. These proprietary products create a conflict for us because our
affiliates also receive fees and compensation when you purchase a product
they issue, sponsor or manage. In addition, consistent with IRS Rules, FPs must
meet certain minimum sales requirements in proprietary products to qualify for
health and retirement benefits, and this creates an incentive to recommend
proprietary products over third-party products. More about this and other
related conflicts is discussed in our General Conflicts of Interest Disclosure.
Revenue sharing
The firm receives revenue sharing in the form of marketing support
payments from certain mutual funds, alternative investments, and other
product providers. These payments support our marketing and training
efforts, among other things, and are generally not shared with your FP.
These payments cause certain products to have more visibility and
prominence among FPs, and are an incentive for us to offer or continue
offering investments and services that entail such payments and to
encourage you to increase the amount of assets in those investments.
Regardless of the compensation the firm and/or your FP may receive, your
FP is required by law to act in your best interest. We have systems in place
to help ensure this happens, including, but not limited to, surveillance
of recommendations to ensure they meet these legal standards. We
believe it is important as well to help you to stay educated about conflicts
that exist and questions you should be asking. For additional detail
regarding sources of revenue and conflicts of interest, see the firm’s
General Conflicts of Interest Disclosure and Form ADV Part 2A brochure.

Third-party payments
The firm and/or its FPs will receive compensation from third parties when your
FP recommends certain investment platforms or investments. For example, the
firm receives an advisory reallowance fee from LPL based on a percentage of
advisory AUM custodied at LPL in advisory programs for which LPL is a sponsor.
These fees create an incentive for Equitable Advisors to select or recommend
those advisory programs that entail the payment of such fees which, because
they are based on a percentage, increase when you increase the amount of
assets in your advisory account in any such programs. In addition, the firm
receives transaction charges, and service fees, cash sweep-related fees, IRA
and qualified plan fees, administrative servicing fees for trust accounts, and
marketing support from certain mutual funds and ETFs held in investment
advisory and brokerage accounts, and, in non-retirement accounts, receives
12b-1 fees. These payments create an incentive for the firm to sell you
investments that entail such payments and to maintain our relationships with
the issuer and their affiliates. Since the amount of compensation we receive
varies among and between the issuers and the different investments and types
of investments that we offer as a broker-dealer, we have an incentive to sell you
those investments that pay us more compensation. These fees, some of which
are shared with your FP, are described in the General Conflicts of Interest
Disclosure or the Form ADV Part 2A (for advisory programs), as well as in the
account agreement or product offering documentation. In IRA and Qualified
Plan advisory accounts, 12b-1 fees are returned or not charged. In certain
instances the firm or your FP will receive a “finder’s fee” from a mutual fund
company for placing an investor’s assets into the fund. Such a fee generally is
triggered for an asset placement of at least $1 million; the amount of the fee will
be disclosed in the prospectus or Statement of Additional Information (SAI) of
the mutual fund, and generally replaces the upfront commission. Certain IARs
will also receive additional compensation pursuant to third-party incentive
programs maintained by certain investment advisory program providers; these
programs offer additional levels of service, support and rewards, and expense
reimbursements to FPs as the assets placed in these programs increase. This
creates an incentive for your FP to recommend the products or services of the
third parties providing these finder’s fees or other additional compensation
over the products or services of third parties that do not provide such
compensation or benefits.

Questions to ask your FP
How might your conflicts of interest affect me, and how will you address them?

How do financial professionals make money?
Brokerage

Commission for each trade. In connection with brokerage accounts, the firm and your FP typically (see exceptions discussed above)
make money in the form of a commission each time you place a trade (even initial purchases are “trades”).
This creates an incentive for your FP to recommend that you trade more often. Depending on the investment product, your FP can also
receive a share of 12b-1 fees, trails or sales loads paid to the firm by the product issuer. Moreover, these forms of compensation are not
the same for every product, creating an incentive for your FP to recommend you purchase a product that pays more compensation.

Advisory

Annualized fee based on AUM. Your FP receives part of the advisory fee charged to your account. This creates an incentive for your
FP to recommend you increase the amount of assets in your advisory account in order to receive more advisory fees.

Brokerage and Advisory
In addition to brokerage commissions and/or advisory fees, your FP will receive other compensation related to the sales of proprietary products. For example,
when you purchase proprietary products in your brokerage or in your advisory account, your FP can become eligible to receive other compensation and benefits
such as health, retirement and equity benefits that are detailed in the General Conflicts of Interest Disclosure. Your FP can also receive compensation in connection
with certain investment advisory programs, as discussed above. We may compensate your FP in other ways as well. As an incentive to bring new FPs
to Equitable Advisors from another company, we may offer forgivable loans or other cash incentives. We may also waive or reduce administrative costs or provide
equity awards or other benefits as an incentive to your FP to remain with Equitable Advisors. Your FP may also receive non-cash compensation, such as awards,
prizes and trips in connection with their sales activity. All of these forms of compensation create an incentive to bring more business to the firm and keep it here,
which can create pressure that conflicts with your best interests. For more information about such compensation and benefits, see the General Conflicts of
Interest Disclosure, the firm’s Form ADV Part 2A brochure, and/or the product prospectus or other offering documentation. We encourage you also to ask your FP
for details regarding all of the ways in which he or she benefits from any recommended strategy or transaction. In addition, we encourage you to ask for such details
if you are considering doing a “rollover” of retirement assets from one account to another, or if you are considering replacing one investment product with another.

Do you or your financial professionals have legal or disciplinary history?
The firm

Your FP

Yes. The firm’s legal and disciplinary history relating to its brokerage business
is available on BrokerCheck: brokercheck.finra.org and its legal and
disciplinary history relating to its advisory business is available on its Form
ADV Part 2A, available at adviserinfo.sec.gov/Firm/6627. You can also visit
Investor.gov/CRS for a free and simple search tool to research us. If you
do not have online access, please call (866) 283-0767, Option 2, and
we will send you a hard copy of this information.

If your FP has any relevant legal or disciplinary history (including, for example,
liens or bankruptcy filings) it is required to be disclosed on BrokerCheck and/or
on his or her Form ADV Part 2B. You can also visit Investor.gov/CRS for a free
and simple search tool to research your FP. Your FP will also provide such
information upon request.

Additional information
This Relationship Summary for Retail Investors, also called “Form CRS,”
may change from time to time. Whenever there is an important change, we
will notify you in your account statement packet, on confirmations, and/or
in a separate communication.
If you need any additional information about the brokerage or advisory services
provided by the firm or wish to receive or access an up-to-date version of this
Relationship Summary, please do not hesitate to do any of the following:
• Ask your FP.
• Visit equitable.com/customer-service/brokerage-and-advisory to access
the online version of this form with links to all the documents it references.
• Call us: (866) 283-0767, Option 2. Upon request, we will send you a hard
copy of our most up-to-date version of our Relationship Summary and all
documents referenced herein.

In addition, for plain-language information concerning the basics of
investing, diversification, common mutual fund share classes,
common investment risks, 401(k) plan rollover options, firm and FP
conflicts of interest, and more, see our Principles of Investing
brochure on our disclosure website.
Questions to ask your FP
As a financial professional, do you have any disciplinary history?
If so, for what type of conduct?
Who is my primary contact person? Is he or she a representative
of a broker-dealer or an investment advisor?
Who can I talk to if I have concerns about how this person is treating me?

Equitable Advisors, LLC (member FINRA/SIPC) (Equitable Financial Advisors in MI and TN), a broker-dealer and investment advisor registered with the SEC.
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