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Dear Client,
We are pleased to send you the Annual Update documents for your Equitable Financial or
Equitable America product. Each year we send you annual updates to help you evaluate the
investments you have selected. We believe in giving you the knowledge you need to understand
performance and progress toward the goals you've communicated to us.
This year we are including the prospectus information not just for the funds you are invested in,
but for all available funds in the lineup for your product. We have made this change to better
educate you on your options so we can help you make the most of what you've earned and saved.
Please contact your Financial Professional with any questions related to the information you are
receiving in this update.
Thank you for being a valued client and allowing Equitable to help you pursue your financial wellbeing.
Equitable is the brand name of the retirement and protection subsidiaries of Equitable Holdings, Inc., including Equitable Financial
Life Insurance Company (Equitable Financial) (NY, NY), Equitable Financial Life Insurance Company of America (Equitable America),
an AZ stock company with main administrative headquarters in Jersey City, NJ, and Equitable Distributors, LLC.
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Privacy notice
What does Equitable do with your personal information?
Why?

Financial companies choose how they share your personal information. Federal law gives consumers the
right to limit some, but not all, sharing. Federal law also requires us to tell you how we collect, share
and protect your personal information. Please read this notice carefully to understand what we do.

What?

The types of personal information we collect and share depend on the product or service you have
with us. When you open an account, we will use this information to verify your identity to comply with
laws. This information can include:
• Social Security number
and date of birth
• Financial information
• Medical information

• Demographic information
• Contact information (e.g., residential address, phone number)
• Other information specific to you (e.g., driver’s license number,
passport number, employment status)

When you are no longer our customer, we continue to share your information as described
in this notice.

How?

All financial companies need to share customers’ personal information to run their everyday business.
In the section below, we list the reasons financial companies can share their customers’ personal
information, the reasons Equitable chooses to share and whether you can limit this sharing.

Reasons we can share your personal information

Does Equitable share?

Can you limit this sharing?

For our everyday business purposes, and those
of your financial professional —
such as processing your transactions, maintaining
your account(s), responding to court orders and legal
investigations, or reporting to credit bureaus

Yes

No

For our marketing purposes —
to offer you our products and services

Yes

Yes

For joint marketing with other financial companies

No

We don’t share

For our affiliates’ everyday business purposes —
information about your transactions and experiences

Yes

No

For our affiliates’ everyday business purposes —
information about your creditworthiness

Yes

Yes

For our affiliates to market to you

Yes

Yes

For nonaffiliated companies to market to you

No1

We don’t share

1 For clients of Equitable Advisors: If your financial professional (FP) moves to another brokerage or investment advisory firm, your FP is permitted to take certain basic
contact information about you to the new firm so your FP may inform you of the move; you always have the option of keeping your investments at Equitable Advisors or
moving them to another firm.

Who we are...
Who is providing
this notice?

Equitable, on behalf of itself, and those of its affiliates listed in the Other important
information section.

What we do...
How does Equitable
protect my personal
information?

To protect your personal information from unauthorized access and use, we use security measures
that comply with federal law, including computer safeguards and secured files and buildings.
We also comply with applicable state laws and regulations regarding protection of personal information.
We collect your personal information, for example, when you:
• Open an account

How does Equitable
collect my personal
information?

• Make a financial transaction

• Purchase products
• Make a claim
• Request information about a product or marketing materials
Your personal information may be collected from persons other than you (e.g., credit bureaus, Medical
Information Bureau, payment processors), and may be disclosed in certain circumstances to third
parties without your authorization; however, you do have the right to access and correct any and all
personal information we have collected about you.
Federal law gives you the right to limit only:

Why can’t I limit
all sharing?

• Sharing for affiliates’ everyday business purposes — information about
your creditworthiness
• Affiliates from using your information to market to you
• Sharing for nonaffiliated companies to market to you
State laws and individual companies may give you additional rights to limit sharing.

Definitions
Affiliates

Companies related by common ownership or control.
They can be financial and nonfinancial companies (e.g.,
distribution entities, investment managers, reinsurers).

Nonaffiliated
companies

Companies not related by common ownership or control.
They can be financial and nonfinancial companies (e.g., print
vendors, payment processors, third-party administrators).

Joint marketing

A formal agreement between nonaffiliated financial companies
that together market financial products or services to you.

Questions?
Call (877) 806-4573 or
visit equitable.com/
customer-service/
privacy-security.

Other important information:
This privacy notice applies to Equitable Holdings, Inc. and its following affiliates: Equitable Financial Life Insurance Company; Equitable Financial Life and Annuity Company (Equitable Financial
Life Insurance and Annuity Company in CA); Equitable Financial Life Insurance Company of America; Equitable Advisors, LLC; and Equitable Network, LLC (Equitable Network Insurance Agency
of Utah, LLC in UT; Equitable Network Insurance Agency of California, LLC in CA; and Equitable Network of Puerto Rico, Inc. in PR).
Equitable is the brand name of the retirement and protection subsidiaries of Equitable Holdings, Inc., including Equitable Financial Life Insurance Company (NY, NY); Equitable Financial Life
Insurance Company of America, an AZ stock company with main administrative headquarters in Jersey City, NJ; and Equitable Distributors, LLC. Equitable Advisors is the brand name of
Equitable Advisors, LLC (member FINRA, SIPC) (Equitable Financial Advisors in MI & TN).

© 2022 Equitable Holdings, Inc. All rights reserved. G1591670 | Cat. #134310 (Revised 3/22)

EQ/Aggressive Allocation Portfolio — Class A and Class B Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class A
Shares

Class B
Shares

Management Fee

0.10%

0.10%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.13%

0.13%

Acquired Fund Fees and Expenses

0.66%

0.66%

Total Annual Portfolio Operating Expenses

1.14%

1.14%

EQ/Aggressive Allocation Portfolio

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 A Shares

$116

$362

$628

$1,386

Class B Shares

$116

$362

$628

$1,386

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as commissions, when it buys and sells shares of the Underlying Portfolios
(or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of securities directly. If
the Portfolio were to buy and sell other types of securities directly, a higher portfolio turnover rate could indicate higher
transaction costs. Such costs, if incurred, would not be reflected in annual fund operating expenses or in the example, and
would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 17% of
the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The 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. The 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.
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 investments of the Underlying Portfolios; please see 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
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During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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
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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.
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 strategic 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, portfolio
management risk, and regulatory 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.
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Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among the various
Underlying Portfolios because the revenue it and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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
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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
through December 31, 2021 compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class B
26.48%

24.46%
19.17%
15.41%

14.15%

17.14%

8.70%
4.75%

-1.76%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-8.72%
2018

2019

2020

2021

15.71%

2020 4th Quarter

-18.00%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Aggressive Allocation Portfolio — Class A Shares

17.14

12.85

11.45

EQ/Aggressive Allocation Portfolio — Class B Shares

17.14

12.85

11.45

EQ/Aggressive Allocation Index (reflects no deduction for fees, expenses, or taxes)

18.90

13.24

12.31

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

July 2003

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Conservative Allocation Portfolio — Class A and Class B Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class A
Shares

Class B
Shares

Management Fee

0.10%

0.10%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.15%

0.15%

Acquired Fund Fees and Expenses

0.53%

0.53%

EQ/Conservative Allocation Portfolio

Total Annual Portfolio Operating Expenses

1.03%

1.03%

Fee Waiver and/or Expense Reimbursement1

(0.03)%

(0.03)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement

1.00%

1.00%

1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020,
in the future provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Example
This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This example does not reflect any Contract-related fees and expenses, including redemption fees (if any) at
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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

$102

$325

$566

$1,257

Class B Shares

$102

$325

$566

$1,257

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 26% of
the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The 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 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. The 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.
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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 investments of the Underlying Portfolios; please see 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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
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its value. Lower credit quality also may lead to greater volatility in the price of a security and may negatively affect a security’s liquidity.
The credit quality of a security can deteriorate suddenly and rapidly.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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 strategic 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, portfolio
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management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
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Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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 the coronavirus disease (COVID-19) pandemic 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,

EQCA 6

asset-backed debt securities and municipal obligations), which has decreased liquidity and sharply reduced returns in certain cases.
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, 2021 compared to the returns of a broad-based securities market index. The additional
broad-based securities market index and the hypothetical composite index show how the Portfolio’s performance compared with
the returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class B
9.25%
7.35%
4.65%

4.91%

4.32%
2.95%

2.61%

2.70%

-0.26%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-1.59%
2018

2019

2020

2021

4.80%

2020 2nd Quarter

-2.66%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Conservative Allocation Portfolio — Class A Shares

2.81

4.48

3.65

EQ/Conservative Allocation Portfolio — Class B Shares

2.70

4.46

3.64

EQ/Conservative Allocation Index (reflects no deduction for fees, expenses, or taxes)

3.14

4.80

4.03

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

July 2003

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Core Plus Bond Portfolio — Class A and Class B Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve high total return through a combination of current income and capital appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class A
Shares

Class B
Shares

Management Fee

0.60%

0.60%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses1

0.19%

0.19%

1.04%

1.04%

(0.09)%

(0.09)%

0.95%

0.95%

EQ/Core Plus Bond Portfolio

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

2

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

2

Other Expenses have been restated to reflect actual expenses excluding extraordinary expenses incurred during the most recent period. If
extraordinary expenses had been included, Other Expenses would have been 0.25% and 0.24% of average net assets for Class A shares and Class B
shares, respectively.
Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.95% for Class 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020,
in the future provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Example
This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This example does not reflect any Contract-related fees and expenses, including redemption fees (if any) at
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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

$97

$322

$565

$1,263

Class B Shares

$97

$322

$565

$1,263

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
turnover rate was 200% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in a
diversified portfolio of U.S. and foreign bonds or other debt securities of varying maturities and other instruments that
provide investment exposure to such debt securities, including forwards or derivatives such as options, futures contracts or
swap agreements.
Under normal circumstances, the Portfolio invests primarily in a diversified mix of U.S. dollar-denominated investment grade
fixed income securities, particularly U.S. government securities, corporate securities and mortgage- and asset-backed
securities. The Portfolio may invest in securities of any maturity. Under normal circumstances, it is expected that the average
portfolio duration of the Portfolio will be within 5 years of the duration of the benchmark. As of December 31, 2021, the
average duration of the benchmark, the Bloomberg U.S. Aggregate Bond Index, was 6.67 years. 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.
As a separate measure, there is no limit on the weighted average maturity of the Portfolio’s fixed income portfolio.
The Portfolio may invest in securities denominated in foreign currencies and in U.S. dollar-denominated securities of foreign
issuers, including securities and instruments that are economically tied to emerging market countries. The Portfolio will
normally limit its foreign currency exposure (from non-U.S. dollar-denominated securities or currencies) to 40% of its total
assets (this limitation does not apply to investment grade sovereign debt denominated in the local currency with less than 1
year remaining to maturity).
The portfolio managers intend to maintain an average weighted portfolio quality of BBB- or better, which is considered
investment grade, whether composed of rated securities or unrated securities deemed by the portfolio managers to be of
comparable quality. The Portfolio may invest in both investment grade securities and high yield securities (“junk bonds”)
subject to a maximum of 40% of its total assets in securities rated below investment grade by Standard & Poor’s Global
Ratings (“S&P”), Fitch, Inc. (“Fitch”), or Moody’s Investors Service, Inc. (“Moody’s”) or, if unrated, determined by the Adviser or
a sub-adviser to be of comparable quality. 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, determined by the Adviser or a sub-adviser to be of
comparable quality. The Portfolio may continue to hold securities that are downgraded below these ratings (or that default)
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 have
exposure to securities rated below CC or Ca, or to securities that are in default or have defaulted, through its investments in
certain derivatives described below.
The Portfolio may invest, without limitation, in forwards and derivative instruments such as options, futures contracts,
structured securities or swap agreements (including total return swaps, credit default swaps and interest rate swaps), and in
mortgage- and asset- backed securities, subject to applicable law and any other restrictions described in the Portfolio’s
Prospectus or Statement of Additional Information. Derivatives may be used for various investment purposes, including to
hedge portfolio risk, to gain exposure or to short individual securities, to earn income and enhance return, and to manage
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duration. The Portfolio’s investments in derivatives may involve the use of leverage because the Portfolio is not required to
invest the full market value of the contract upon entering into the contract but participates in gains and losses on the full
contract price. The use of derivatives also 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.
The Portfolio may enter into foreign currency exchange transactions to hedge against currency exposure in its portfolio. The
Portfolio may enter into forward currency exchange contracts and other currency derivatives, such as swaps, options and
futures, to shift its investment exposure from one currency into another. This may include shifting exposure from U.S. dollars
to a foreign currency, or from one foreign currency to another foreign currency. This type of strategy, sometimes known as a
“cross-hedge,” will tend to reduce or eliminate exposure to the currency that is sold, and increase exposure to the currency
that is purchased, much as if the Portfolio had sold a security denominated in one currency and purchased an equivalent
security denominated in another. Cross-hedges are intended to protect against losses resulting from a decline in the value of
the hedged currency, but will cause the Portfolio to assume the risk of fluctuations in the value of the currency it purchases,
and may also limit any potential gain that might result should the value of such hedged currency increase.
The Portfolio may purchase or sell securities on a when-issued, delayed delivery, or forward commitment basis. The Portfolio
may 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 buy backs or
dollar rolls). The Portfolio may invest in privately placed and restricted securities (including 144A bonds), collateralized loan
obligations, inflation-indexed bonds, convertible bonds, preferred securities, bank loans, and loan participations and
assignments. The Portfolio may also invest in zero coupon and pay-in-kind securities. The Portfolio may engage in active and
frequent trading to achieve its investment objective.
Notwithstanding the foregoing, the Portfolio may receive instruments prohibited or not contemplated herein through the
conversion, exchange, reorganization, corporate action or bankruptcy of an otherwise permissible investment. The Portfolio
may hold or dispose of these investments at the portfolio managers’ discretion.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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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In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
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.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd.,
or below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
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Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio’s investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio’s investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
U.S. Government Securities — Although the Portfolio may hold securities that carry U.S. government guarantees, these guarantees
do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued by the
U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other things,
changes in interest rates, political events in the United States, international developments, including strained relations with foreign
countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
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credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Collateralized Loan Obligations Risk — Collateralized loan obligations (“CLOs”) 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 CLO also depend largely on
the quality and type of the collateral and the class or “tranche” of the CLO in which the Portfolio invests. Normally, CLOs are privately
offered and sold, and thus are not registered under the securities laws. As a result, investments in CLOs may be characterized by
the Portfolio as illiquid securities; however, an active dealer market, or other relevant measures of liquidity, may exist for CLOs allowing
a CLO potentially to be deemed liquid under the Portfolio’s liquidity policies. CLOs 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 CLOs that are subordinate to other classes; and (d) the risk that the complex structure of CLOs may
produce disputes with the issuer or unexpected investment results. CLOs also can be difficult to value and may be highly leveraged
(which could make them highly volatile), and the use of CLOs may result in losses to the Portfolio.
Convertible Securities Risk — A convertible security is a form of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in relation to changes in interest rates and the credit quality of the issuer
and also fluctuates in relation to changes in the price of the underlying common stock. A convertible security may be subject to
redemption at the option of the issuer at a price established in the convertible security’s governing instrument, which may be less
than the current market price of the security. If a convertible security held by the Portfolio is called for redemption, the Portfolio will
be required to permit the issuer to redeem the security, convert it into underlying common stock or sell it to a third party. Convertible
securities are subject to equity risk, interest rate risk and credit risk and are often lower-quality securities. Lower quality may lead
to greater volatility in the price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from
the common stock into which it may be converted, a convertible security is also subject to the same types of market and issuer-specific
risks that apply to the underlying common stock.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
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in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio’s volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
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.
Hedging Risk — If the Portfolio takes a hedging position (such as long or short positions) in a particular currency, security, or bond
market, it will lose money if the currency, security, or bond market appreciates in value, or an expected credit event fails to occur.
Any efforts at buying or selling currencies could result in significant losses for the Portfolio.
Inflation-Indexed Bonds Risk — Inflation-indexed bonds are fixed income securities whose principal value is periodically adjusted
according to inflation. The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real
interest rates represent nominal (stated) interest rates reduced by the expected impact of inflation. In general, inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise and rise in value when real interest
rates decline. 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-indexed debt securities can be unpredictable and may vary as the principal and/or interest is adjusted for inflation. In
periods of deflation, the Portfolio may have no income at all from such investments.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio’s use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio’s share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio’s ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Loan Risk — Loan interests are subject to liquidity risk, prepayment risk, extension risk, the risk of subordination to other creditors,
restrictions on resale, and the lack of a regular trading market and publicly available information. Loan interests may be difficult to
value and may have extended trade settlement periods. As a result, the proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The
extended trade settlement periods could force the Portfolio to liquidate other securities to meet redemptions and may present a
risk that the Portfolio may incur losses in order to timely honor redemptions. There is a risk that the value of any collateral securing
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a loan in which the Portfolio has an interest may decline and that the collateral may not be sufficient to cover the amount owed on
the loan. In the event the borrower defaults, the Portfolio’s access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not have the benefit
of the anti-fraud protections of the federal securities laws. To the extent that the Portfolio invests in loan participations and assignments,
it is subject to the risk that the financial institution acting as agent for all interests in a loan might fail financially. It is also possible that
the Portfolio could be held liable, or may be called upon to fulfill other obligations, as a co-lender.
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 Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk — Preferred stock is subject to many of the risks associated with debt securities, including interest rate risk.
Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board
of directors. Preferred shareholders may have certain rights if dividends are not paid but generally have no legal recourse against
the issuer. Shareholders may suffer a loss of value if dividends are not paid. In certain situations an issuer may call or redeem its preferred
stock or convert it to common stock. The market prices of preferred stocks are generally more sensitive to actual or perceived changes
in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
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. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule 144A
is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities to
qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional market
develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent that
institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase the
level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under Rule
144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration expenses,
and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration of)
the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during such
a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when it desired
to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect to restricted
securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available information
regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing the
Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
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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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Zero Coupon and Pay-in-Kind Securities Risk — A zero coupon or pay-in-kind security pays no interest in cash to its holder
during its life. Accordingly, zero coupon securities usually trade at a deep discount from their face or par value and, together with
pay-in-kind securities, will be subject to greater fluctuations in market value in response to changing interest rates than debt obligations
of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021 compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
Effective May 1, 2020, the Portfolio was restructured from a fund-of-funds to a fund that invests directly in securities and other
instruments and is actively managed by multiple sub-advisers. If the Portfolio had historically been managed using its current investment
strategies and policies, the performance of the Portfolio would have been different.
From April 18, 2014 through April 30, 2020, the Portfolio was managed by the Adviser as a fund-of-funds and pursued its investment
objective through investments in underlying proprietary and unaffiliated mutual funds and exchange-traded funds, which incurred
their own operating costs and expenses, including management fees payable to their investment advisers. The Portfolio’s performance
as a fund-of-funds reflected the impact of these operating costs and expenses. Prior to April 18, 2014, the Portfolio invested directly
in securities and other instruments, had different investment policies and strategies, was managed by multiple sub-advisers and,
under normal circumstances, approximately 50% of its net assets were actively managed and approximately 50% of its net assets
were managed to track the performance (before fees and expenses) of a particular index.
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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 B
14.64%

7.10%
5.23%
2.89%

2.39%

-0.49%

-0.92%
2012

2013

2.18%

2014

2015

-0.63%
2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

2018

2019

2020

-1.53%
2021

6.74%

2020 2nd Quarter

-1.98%

2013 2nd Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Core Plus Bond Portfolio — Class A Shares

-1.76

4.17

2.98

EQ/Core Plus Bond Portfolio — Class B Shares

-1.53

4.19

2.98

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.54

3.57

2.90

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Advisers are:

Name

Title

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

®

Date Began
Managing
the Portfolio
May 2011
February 2010

Sub-Adviser: AXA Investment Managers US Inc. (“AXA IM” or a “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for AXA IM’s portion of the Portfolio are:

Name
Michael Graham, CFA
Robert Houle, CFA®

Title
®

Head of U.S. High Yield and Senior U.S. High
Yield Portfolio Manager at AXA IM
Senior U.S. High Yield Portfolio Manager at AXA
IM
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Date Began
Managing
the Portfolio
August 2021
May 2020

Sub-Adviser: Brandywine Global Investment Management, LLC (“Brandywine Global” or a “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for Brandywine Global’s portion of the Portfolio are:

Name

Title

Anujeet Sareen, CFA

Date Began
Managing
the Portfolio

Portfolio Manager of Brandywine Global

May 2020

Brian Kloss

Portfolio Manager of Brandywine Global

May 2020

Tracy Chen, CFA®

Portfolio Manager of Brandywine Global

May 2020

®

Sub-Adviser: Loomis, Sayles & Company, L.P. (“Loomis Sayles” or a “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for Loomis Sayles’ portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Christopher T. Harms

Portfolio Manager of Loomis Sayles

May 2020

Clifton V. Rowe, CFA®

Portfolio Manager of Loomis Sayles

May 2020

Daniel Conklin, CFA

Portfolio Manager of Loomis Sayles

May 2020

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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
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companies (and their affiliates) or other financial intermediaries for distribution and/or other services. These payments may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Moderate Allocation Portfolio — Class A and Class B Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class A
Shares

Class B
Shares

Management Fee

0.09%

0.09%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Acquired Fund Fees and Expenses

0.59%

0.59%

Total Annual Portfolio Operating Expenses

1.07%

1.07%

EQ/Moderate Allocation Portfolio

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 A Shares

$109

$340

$590

$1,306

Class B Shares

$109

$340

$590

$1,306

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 25% of
the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The 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 between asset classes and among asset categories can deviate from the amounts shown
above by up to 15% of the Portfolio’s assets. The 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.
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 investments of the Underlying Portfolios; please see 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
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During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
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
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to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
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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.
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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021 compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
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The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class B
15.55%
13.15%
11.27%

11.00%
8.82%

8.43%
5.38%
3.06%

-0.92%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-4.77%
2018

2019

2020

2021

9.04%

2020 2nd Quarter

-9.54%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Moderate Allocation Portfolio — Class A Shares

8.35

8.06

6.91

EQ/Moderate Allocation Portfolio — Class B Shares

8.43

8.07

6.92

EQ/Moderate Allocation Index (reflects no deduction for fees, expenses, or taxes)

9.40

8.37

7.52

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68

WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

July 2003

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT DoubleLine Opportunistic Bond Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

1290 VT DoubleLine Opportunistic Bond Portfolio
Management Fee

0.60%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.13%

Acquired Fund Fees and Expenses

0.02%

Total Annual Portfolio Operating Expenses

1.00%

Fee Waiver and/or Expense Reimbursement1,2

(0.08)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement

0.92%

1

2

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.90% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future provided
that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time
of the reimbursement, whichever is lower.
Fee Waiver and/or Expense Reimbursement information has been restated to reflect the current Expense Limitation Arrangement.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$94

$310

$545

$1,217

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 156% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus any borrowings for investment purposes,
in fixed income securities. For purposes of this investment policy, fixed income securities include direct and indirect
investments in fixed income securities and investments in other investment companies (including investment companies
advised by the Sub-Adviser) and financial instruments that derive their value from such securities. The Portfolio’s investments
in fixed income securities include, but are not limited to, securities issued or guaranteed by the U.S. government or its
agencies, instrumentalities or sponsored corporations; mortgage-backed securities; asset-backed securities; foreign and
domestic corporate bonds; floating or variable rate obligations (including inverse floater collateralized mortgage
obligations); bank loans; 144A bonds; fixed income securities issued by corporations and governments in foreign countries
including emerging markets issuers and U.S. dollar-denominated securities of non-U.S. issuers; securities issued by
municipalities; and other securities bearing fixed interest rates of any maturity.
The Portfolio may invest up to 40% of its assets in below investment grade securities (commonly known as “junk bonds”).
Such investments may include debt obligations of distressed companies, including companies that are close to or in default.
The Sub-Adviser allocates investments in below investment grade securities broadly by industry and issuer in an attempt to
reduce the impact on the Portfolio of negative events affecting an industry or issuer. Securities below investment grade
include those securities rated Ba1 or lower by Moody’s Investors Service, Inc. (“Moody’s”) or BB+ or lower by Fitch Ratings
Ltd. (“Fitch”) or by Standard & Poor’s Global Ratings (“S&P”) or, if unrated, deemed to be of comparable quality by the
Adviser or Sub-Adviser. The Portfolio may invest in mortgage-backed or other asset-backed securities of any credit rating or
credit quality without regard to the 40% limitation described above.
The Portfolio also may invest in inverse floaters, interest-only and principal-only securities. The Portfolio may invest in senior
bank loans and assignments, including through investments in other investment companies advised by the Sub-Adviser. In
addition, the Portfolio may invest in collateralized loan obligations (“CLOs”), provided that investments (1) in CLOs and other
vehicles considered to be “private funds” under Rule 12d1-4 under the 1940 Act and (2) in other covered investment
companies do not exceed, in the aggregate, 10% of the Portfolio’s assets at the time of a new investment in such instrument.
The Sub-Adviser actively manages the Portfolio’s asset class exposure using a top-down approach, which involves using
fundamental research regarding the investment characteristics of each sector (such as risk, volatility, relative valve, and the
potential for growth and income), as well as the 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 sectors in various
markets using a long-term approach to attempt to maximize return. Individual securities within asset classes are selected
using a bottom up approach, which involves an analysis of each individual issuer’s creditworthiness.
The Sub-Adviser uses a controlled risk approach in managing the Portfolio, which includes consideration of:
•

Security selection within a given asset class

•

Relative performance of the various market sectors and asset classes

•

The rates offered by bonds at different maturities
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•

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
fundamentals of the issuer, believes there are negative macro political considerations that may affect the issuer, determines to
take advantage of a better investment opportunity, or the individual security has reached the Sub-Adviser’s sell target. The
Portfolio may engage in active and frequent trading of portfolio securities to achieve its investment objective.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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
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of those securities. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
Collateralized Debt Obligations Risk — Collateralized debt obligations (“CDOs”) involve many of the risks associated with debt
securities including, but not limited to, interest rate risk and credit risk. The risks of an investment in a CDO also depend largely on
the quality and type of the collateral and the class or “tranche” of the CDO in which the Portfolio invests. Normally, collateralized
bond obligations, collateralized loan obligations, and other CDOs are privately offered and sold, and thus are not registered under
the securities laws. As a result, investments in CDOs may be characterized by the Portfolio as illiquid securities; however, an active
dealer market, or other relevant measures of liquidity, may exist for CDOs allowing a CDO potentially to be deemed liquid under
the Portfolio’s liquidity policies. CDOs carry risks including, but not limited to: (a) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (b) the risk that the quality of the collateral securities may decline in value
or default, particularly during periods of economic downturn; (c) the possibility that the Portfolio may invest in CDOs that are
subordinate to other classes; and (d) the risk that the complex structure of CDOs may produce disputes with the issuer or unexpected
investment results. CDOs also can be difficult to value and may be highly leveraged (which could make them highly volatile), and
the use of CDOs may result in losses to the Portfolio.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Mortgage-backed securities issued in the form of collateralized mortgage obligations (“CMOs”) are collateralized by mortgage
loans or mortgage pass-through securities. In periods of supply and demand imbalances in the market for CMOs or in periods of
sharp interest rate movements, the prices of CMOs may fluctuate to a greater extent than would be expected from interest rate
movements alone. CMOs and other mortgage-backed securities may be structured similarly to collateralized debt obligations and
may be subject to similar risks.
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
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adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
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.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information 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.
Distressed Companies Risk — Debt obligations of distressed companies typically are unrated, lower-rated or close to default.
In certain periods, there may be little or no liquidity in the markets for these securities. In addition, the prices of such securities may
be subject to periods of abrupt and erratic market movements and above-average price volatility, and it may be difficult to value
such securities. The Portfolio may lose a substantial portion or all of its investment in such securities. If the issuer of a security held
by the Portfolio defaults, the Portfolio may experience a significant or complete loss on the security. Securities tend to lose much
of their value before the issuer defaults.
Inverse Floaters Risk — Inverse floaters are securities with a floating or variable rate of interest. Inverse floaters have interest rates
that tend to move in the opposite direction as the specified market rates or indices, and may exhibit substantially greater price volatility
than fixed rate obligations having similar credit quality, redemption provisions and maturity. Inverse floater collateralized mortgage
obligations (“CMOs”) exhibit greater price volatility than the majority of mortgage-related securities. In addition, some inverse floater
CMOs exhibit extreme sensitivity to changes in prepayments. As a result, the yield to maturity of an inverse floater CMO is sensitive
not only to changes in interest rates but also to changes in prepayment rates on the related underlying mortgage assets. Inverse
floaters typically involve leverage, which can magnify the Portfolio’s losses.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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. As a result, the proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The
extended trade settlement periods could force the Portfolio to liquidate other securities to meet redemptions and may present a
risk that the Portfolio may incur losses in order to timely honor redemptions. There is a risk that the value of any collateral securing
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a loan in which the Portfolio has an interest may decline and that the collateral may not be sufficient to cover the amount owed on
the loan. In the event the borrower defaults, the Portfolio's access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not have the benefit
of the anti-fraud protections of the federal securities laws. To the extent that the Portfolio invests in loan participations and assignments,
it is subject to the risk that the financial institution acting as agent for all interests in a loan might fail financially. It is also possible that
the Portfolio could be held liable, or may be called upon to fulfill other obligations, as a co-lender.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Privately Placed and Other Restricted Securities Risk — Restricted securities, which include privately placed securities, are securities
that cannot be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction
that prohibits or limits their resale. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule
144A is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities
to qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional
market develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent
that institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase
the level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under
Rule 144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration
expenses, and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration
of) the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when
it desired to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect
to restricted securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available
information regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The 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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risks of Investing in Other Investment Companies — A Portfolio that invests in other investment companies will indirectly bear
fees and expenses paid by those investment companies, in addition to the Portfolio's direct fees and expenses. The cost of investing
in the Portfolio, therefore, may be higher than the cost of investing in a mutual fund that 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 economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
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collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year, five-year and
since inception periods through December 31, 2021, 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
8.18%

4.83%

4.26%

3.93%

2016

-0.96%
2018

2017

-0.36%
2019

Best quarter (% and time period)
Worst quarter (% and time period)

2020

2021

5.79%

2020 2nd Quarter

-4.44%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Since
Inception

Inception
Date

1290 VT DoubleLine Opportunistic Bond Portfolio - Class IB Shares

-0.36

2.96

2.59

05/01/2015

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.54

3.57

2.96

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio's Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2015

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2015

®
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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 2015

Jeffrey Sherman

Deputy Chief Investment Officer and Portfolio
Manager of DoubleLine

May 2020

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT Equity Income Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.75%

0.75%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

1.12%

1.12%

(0.17)%

(0.17)%

0.95%

0.95%

1290 VT Equity Income Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.95% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares
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1 Year

3 Years

5 Years

10 Years

$97

$339

$600

$1,348

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$97

$339

$600

$1,348

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 28% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities. The Portfolio intends to invest primarily in dividend-paying common stocks of U.S. large- and
mid-capitalization companies. Large- and mid-capitalization companies mean those companies with market capitalizations
within the range of the Russell 1000® Value Index (market capitalization range of approximately $739.3 million - $1.9 trillion
as of December 31, 2021).
The Portfolio invests primarily in common stocks, but it may also invest in other equity securities that the Sub-Adviser
believes provide opportunities for capital growth and income. The Portfolio may invest up to 20% of its assets in foreign
securities, including securities of issuers located in developed and developing economies.
The Sub-Adviser generally considers stocks for the Portfolio that not only currently pay a dividend, but also have a consistent
history of paying cash dividends. The Sub-Adviser also generally seeks stocks that have long established histories of dividend
increases in an effort to ensure that the growth of the dividend stream of the Portfolio’s holdings will be greater than that of
the market as a whole. The Sub-Adviser constructs a portfolio of individual stocks, selected on a 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 deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
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the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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.
Dividend Risk — There is no guarantee that the companies in which the Portfolio invests will pay dividends in the future or that
dividends, if paid, will remain at current levels or increase over time.
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 full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
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Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. 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 was sub-advised by a different Sub-Adviser
and had different investment policies and strategies.
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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
31.72%
26.40%

24.10%
17.90%
13.06%

15.70%

8.59%

-1.68%

2012

2013

2014

2015

-4.52%
2016

-11.62%
2017
2018
2019

Best quarter (% and time period)
Worst quarter (% and time period)

2020

2021

17.51%

2020 4th Quarter

-29.69%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

1290 VT Equity Income Portfolio - Class IA Shares

26.35

8.92

11.12

1290 VT Equity Income Portfolio - Class IB Shares

26.40

8.90

11.12

25.16

11.16

12.97

®

Russell 1000 Value Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing the
Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®

Sub-Adviser: Barrow, Hanley, Mewhinney & Strauss, LLC d/b/a Barrow Hanley Global Investors (“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

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. The Adviser has been granted relief by the Securities and Exchange Commission to hire, terminate and

VTEI 5

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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT GAMCO Mergers & Acquisitions Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

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%

1290 VT GAMCO Mergers & Acquisitions Portfolio

Total Annual Portfolio Operating Expenses

1.34%

1.34%

Fee Waiver and/or Expense Reimbursement1

(0.06)%

(0.06)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement

1.28%

1.28%

1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.25% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$130

$419

$728

$1,607

Class IB Shares

$130

$419

$728

$1,607

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 190% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests primarily in arbitrage opportunities by investing in equity securities of
companies that are involved in publicly announced mergers, takeovers, tender offers, leveraged buyouts, spin-offs,
liquidations and other corporate re-organizations and in equity securities of companies that the Sub-Adviser believes are
likely acquisition targets within 12 to 18 months. When a company agrees to be acquired by another company, its stock price
often quickly rises to just below the stated acquisition price. If the Sub-Adviser determines that the acquisition is likely to be
consummated on schedule at the stated acquisition price, then the Portfolio may purchase (if it does not already hold) or
increase its investment in the selling company’s securities, offering the Portfolio the possibility of generous returns in excess of
the return on cash equivalents with a limited risk of excessive loss of capital. At times, the stock of the acquiring company
may also be purchased or shorted. The Portfolio may hold a significant portion of its assets in cash or cash equivalents in
anticipation of arbitrage opportunities.
The Portfolio may invest in companies of any size and from time to time may invest in companies with small, mid, and large
market capitalizations. The Portfolio generally invests in securities of U.S. companies, but also may invest up to 20% of its
assets in foreign securities, including those in emerging markets.
The Portfolio intends to invest primarily in common stocks, but it may also invest in other securities that the Sub-Adviser
believes provide opportunities for capital appreciation, such as preferred stocks and warrants. It is expected that the Portfolio
will engage in active or frequent trading of portfolio securities to achieve its investment objective. In this connection, it is
expected that the Portfolio may have a portfolio turnover rate of 150% or more.
In choosing investments, the Sub-Adviser searches for the best values on securities that it believes have the potential to
achieve the Portfolio’s investment objective of capital appreciation. In seeking to identify companies that are likely to be
acquisition targets, the Sub-Adviser considers, among other things, consolidation trends within particular industries, whether
a particular industry or company is undergoing a fundamental change or restructuring, the Sub-Adviser’s assessment of the
“private market value” of individual companies and the potential for an event or catalyst to occur that enhances a company’s
underlying value. The “private market value” of a company is the value that the Sub-Adviser believes informed investors
would be willing to pay to acquire the entire company. The Sub-Adviser seeks to limit excessive risk of capital loss by utilizing
various investment strategies, including investing in value oriented equity securities that should trade at a significant discount
to the 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 compensation for
assuming deal completion risk. Since such investments are ordinarily short-term in nature, they will tend to increase the
turnover rate of the Portfolio, thereby increasing its brokerage and other transaction expenses. The Sub-Adviser may sell a
security for a variety of reasons, such as when the security is selling in the public market at or near the Sub-Adviser’s estimate
of its private market value or if the catalyst expected to happen fails to materialize.
The Portfolio may invest its uninvested cash in high-quality, short-term debt securities, including repurchase agreements and
high-quality money market instruments, and also may invest uninvested cash in money market funds, including money
market funds managed by the Adviser. Generally, these securities offer less potential for gains than other types of securities.
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The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Special Situations Risk — The Portfolio may seek to benefit from “special situations,” such as mergers, consolidations, bankruptcies,
liquidations, reorganizations, restructurings, tender or exchange offers or other unusual events expected to affect a particular issuer.
In general, securities of companies which are the subject of a tender or exchange offer or a merger, consolidation, bankruptcy,
liquidation, reorganization or restructuring proposal sell at a premium to their historic market price immediately prior to the
announcement of the transaction. However, it is possible that the value of securities of a company involved in such a transaction
will not rise and in fact may fall, in which case the Portfolio would lose money. It is also possible that the transaction may not be
completed as anticipated or may take an excessive amount of time to be completed, in which case the Portfolio may not realize
any premium on its investment and could lose money if the value of the securities declines during the Portfolio’s holding period.
In some circumstances, the securities purchased may be illiquid making it difficult for the Portfolio to dispose of them at an
advantageous price.
Cash Management Risk — The Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in
order to take advantage of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio
management purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s
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performance due to missed investment opportunities and may also subject the Portfolio to additional risks, such as increased credit
risk with respect to the custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor
its obligations.
Cash may be invested in institutional money market funds. An institutional money market fund does not maintain a stable $1.00
net asset value per share; rather the fund’s net asset value fluctuates with changes in the values of the securities in which the fund
invests, and the fund's shares may be worth more or less than their original purchase price. An institutional money market fund may
impose a fee upon the redemption of fund shares or may temporarily suspend the ability to redeem shares if the fund’s liquidity
falls below required minimums because of market conditions or other factors.
Focused Portfolio Risk — The Portfolio may employ a strategy of investing in the securities of a limited number of companies.
As a result, the Portfolio may incur more risk because changes in the value of a single security may have a more significant effect,
either positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused investment strategy may experience
greater performance volatility than a portfolio that is more broadly invested.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Credit Risk — The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the counterparty to a
transaction, is unable or unwilling, or is perceived as unable or unwilling, to make timely interest or principal payments, or otherwise
honor its obligations, which may cause the Portfolio's holdings to lose value. The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater volatility in the price of a security and may negatively affect a security’s liquidity.
The credit quality of a security can deteriorate suddenly and rapidly.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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
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structures, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Money Market Risk — Although a money market fund is designed to be a relatively low risk investment, it is not free of risk. Despite
the short maturities and high credit quality of a money market fund’s investments, increases in interest rates and deteriorations in
the credit quality of the instruments the money market fund has purchased may reduce the money market fund’s yield and can cause
the price of a money market security to decrease. In addition, a money market fund is subject to the risk that the value of an investment
may be eroded over time by inflation. Money market funds are subject to specific rules that affect the manner in which money market
funds are structured and operated and may impact a money market fund’s expenses, operations, returns and liquidity. A low- or
negative-interest rate environment may prevent a money market fund from providing a positive yield, and could negatively impact
a money market fund’s ability to maintain a stable $1.00 net asset value per share.
Preferred Stock Risk — Preferred stock is subject to many of the risks associated with debt securities, including interest rate risk.
Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board
of directors. Preferred shareholders may have certain rights if dividends are not paid but generally have no legal recourse against
the issuer. Shareholders may suffer a loss of value if dividends are not paid. In certain situations an issuer may call or redeem its preferred
stock or convert it to common stock. The market prices of preferred stocks are generally more sensitive to actual or perceived changes
in the issuer’s financial condition or prospects than are the prices of debt securities.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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.
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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
11.34%

10.89%
8.67%

7.65%
6.17%

5.29%
1.88%

2.43%

-1.33%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)

-4.88%
2018

8.09%

Worst quarter (% and time period)

-18.99%

2019

2020

2021

2020 2nd Quarter
2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

1290 VT GAMCO Mergers & Acquisitions Portfolio - Class IA Shares

11.36

3.81

4.69

1290 VT GAMCO Mergers & Acquisitions Portfolio - Class IB Shares

11.34

3.81

4.69

S&P Long-Only Merger Arbitrage Index (reflects no deduction for fees, expenses, or taxes)
S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

4.05

4.41

4.20

28.71

18.47

16.55

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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
Mario J. Gabelli

Title
Chief Executive Officer and Chief Investment
Officer of Value Portfolios of GAMCO

Date Began
Managing
the Portfolio
May 2003

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
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shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT GAMCO Small Company Value Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.69%

0.69%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.11%

0.11%

Total Annual Portfolio Operating Expenses

1.05%

1.05%

1290 VT GAMCO Small Company Value Portfolio

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

$107

$334

$579

$1,283

Class IB Shares

$107

$334

$579

$1,283

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 its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio intends to invest at least 80% of its net assets, plus borrowings for investment
purposes, in stocks of small capitalization companies. For this Portfolio, small capitalization companies are companies with
market capitalizations of $2.0 billion or less at the time of investment.
The Portfolio intends to invest primarily in common stocks, but it may also invest in other securities that the 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 underpriced
according to certain financial measurements, which may include price-to-earnings and price-to-book ratios. In choosing
investments, the Sub-Adviser utilizes a process of fundamental analysis that involves researching and evaluating individual
companies for potential investment by the Portfolio. The Sub-Adviser uses a proprietary research technique to determine
which stocks have a market price that is less than the “private market value” or what an informed investor would pay for the
company. This approach will often lead the Portfolio to focus on “strong companies” in out-of-favor sectors or out-of-favor
companies exhibiting a catalyst for change. The Sub-Adviser may sell a security for a variety of reasons, such as because it
becomes overvalued or shows deteriorating fundamentals, or to invest in a company believed to offer superior
investment opportunities.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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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In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Small-Cap Company Risk — Small-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies. The shares of smaller companies tend to trade
less frequently than those of larger, more established companies, which can adversely affect the pricing of these securities and the
Portfolio’s ability to purchase or sell these securities.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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.
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Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
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, 2021, 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
39.11%
25.15%

23.35%

23.28%
17.86%

16.09%
9.51%
3.06%

-5.70%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-15.57%
2018
2019

2020

2021

26.68%

2020 4th Quarter

-30.53%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

1290 VT GAMCO Small Company Value Portfolio - Class IA Shares

25.14

10.62

12.53

1290 VT GAMCO Small Company Value Portfolio - Class IB Shares

25.15

10.62

12.52

Russell 2000® Value Index (reflects no deduction for fees, expenses, or taxes)

28.27

9.07

12.03

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®

VTGSCV 4

Sub-Adviser: GAMCO Asset Management, Inc. (“GAMCO” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Portfolio is:

Name
Mario J. Gabelli

Title
Chief Executive Officer and Chief Investment
Officer of Value Portfolios of GAMCO

Date Began
Managing
the Portfolio
June 1996

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT Natural Resources Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

1290 VT Natural Resources Portfolio
Management Fee

0.50%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses1

0.81%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.56%
2

(0.64)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1
2

0.92%

Includes interest expense of 0.02%.
Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.90% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$94

$430

$789

$1,802

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 32% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities of domestic and foreign companies within the natural resources sector or in other securities or instruments
the value of which is related to the market value of some natural resources asset. Such equity securities may include common
stocks, preferred stocks, depositary receipts, rights and warrants. The Portfolio normally invests in companies that are
involved directly or indirectly in the exploration, development, production or distribution of natural resources. This includes
companies that provide services to use, or may benefit from, developments in the natural resources sector or companies that
develop, design or provide products and services significant to a country’s or region’s infrastructure and its future evolution.
For these purposes “natural resources” generally include: energy (such as utilities, producers/developers, refiners,
service/drilling), alternative energy (such as hydrogen, wind, solar), industrial products (such as building materials, cement,
packaging, chemicals, supporting transport and machinery), forest products (such as lumber, pulp, paper), base metals (such
as aluminum, copper, nickel, zinc, iron ore and steel), precious metals and minerals (such as gold, silver, diamonds), and
agricultural products (grains and other foods, seeds, fertilizers, water). The Portfolio is non-diversified, which means that it
may invest a greater portion of its assets in the securities of one or more issuers and invests overall in a smaller number of
issuers than a diversified portfolio.
The Portfolio seeks to track the performance (before fees and expenses) of the MSCI World Commodity Producers Index with
minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Portfolio uses a full
replication technique, although in certain instances a sampling approach may be utilized for a portion of the Portfolio. The
Portfolio also may invest in other instruments, such as exchange-traded funds (“ETFs”) or futures and options contracts, that
provide comparable exposure as the index without buying the underlying securities comprising the index. The Portfolio may
invest up to 10% of its assets in ETFs.
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 deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
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Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Natural Resources Sector Risk — The profitability of companies in the natural resources sector can be adversely affected by
worldwide energy prices and other world events, limits on and the success of exploration projects, and production spending. Companies
in the natural resources sector also could be adversely affected by commodity price volatility, changes in exchange rates, interest
rates or inflation rates and/or investor expectations concerning such rates, changes in the supply of, or the demand for, natural resources,
climate change, imposition of import controls, government regulation and intervention, civil conflict, economic conditions, increased
competition, technological developments, and labor relations. In addition, companies in the natural resources sector may be subject
to the risks generally associated with extraction of natural resources, such as the risks of mining and oil drilling, and the risks of the
hazards associated with natural resources, such as natural or man-made disasters, fire, drought, liability for environmental damage
claims, and increased regulatory and environmental costs. Prices of precious metals and of precious metal related securities have
historically been very volatile due to various economic, financial, social and political factors and may adversely affect the financial
condition of companies involved with precious metals. Any of these factors could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
To the extent that the securities of a limited number of companies represent a significant percentage of the relevant index, the Portfolio
may be subject to more risk because changes in the value of a single security may have a more significant effect, either positive or
negative, on the Portfolio’s net asset value. To the extent that the companies represented in the index are concentrated in particular
sectors or industries, the Portfolio will be subject to investment concentration risk. The Portfolio may experience greater performance
volatility than a portfolio that seeks to track the performance of an index that is more broadly diversified.
Non-Diversified Portfolio Risk — The Portfolio may invest a relatively high percentage of its assets in a limited number of issuers.
As a result, the Portfolio’s performance may be more vulnerable to changes in market value of a single issuer or group of issuers
and more susceptible to risks associated with a single economic, political or regulatory occurrence than a diversified fund.
Energy Sector Risk — The energy markets have experienced significant volatility in recent periods. The energy sector is cyclical
and highly dependent on commodities prices. The market values of companies in the energy sector may fluctuate widely and could
be adversely affected by, among other factors, the levels and volatility of global energy prices, commodity price volatility, energy
supply and demand, changes in exchange rates and interest rates, imposition of import controls, increased competition, capital
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expenditures on and the success of exploration and production, depletion of resources, development of alternative energy sources
and energy conservation efforts, technological developments, cybersecurity incidents, tax treatment, labor relations, and the economic
growth and stability of the key energy-consuming countries. Companies in this sector are subject to substantial government regulation
and contractual fixed pricing, which may increase the cost of business and limit these companies’ earnings, and a significant portion
of their revenues depends on a relatively small number of customers, including governmental entities and utilities. Energy companies
may also operate in or engage in transactions involving countries with less developed regulatory regimes or a history of expropriation,
nationalization or other adverse policies. Energy companies also face a significant risk of liability from accidents resulting in injury
or loss of life or property, pollution or other environmental mishaps, equipment malfunctions or mishandling of materials and a
risk of loss from terrorism, political strife, natural disasters or other catastrophes. 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 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, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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,
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which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Sector Risk — To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
VTNR 5

obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year, five-year and
since inception periods through December 31, 2021, 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
30.04%

29.48%

12.10%

-12.81%

2014

11.20%

-14.14%
-25.76%
2015

2016

2017

2018

Best quarter (% and time period)
Worst quarter (% and time period)

-15.65%

2019

2020

2021

23.23%

2020 4th Quarter

-38.98%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Since
Inception

Inception
Date

1290 VT Natural Resources Portfolio - Class IB Shares

30.04

3.26

0.30

02/08/2013

MSCI World Commodity Producers (Net) Index (reflects no deduction for fees, expenses, or taxes,
except foreign withholding taxes)

31.78

3.88

0.79

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

February 2013

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

February 2013

®
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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 Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

February 2013

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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1290 VT SmartBeta Equity ESG Portfolio1 — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

1290 VT SmartBeta Equity ESG Portfolio
Management Fee

0.70%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.16%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.11%
1

(0.01)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

1.10%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.10% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time after
April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future provided that
the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time
of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at

1

Effective March 21, 2022, 1290 VT SmartBeta Equity Portfolio was renamed 1290 VT SmartBeta Equity ESG Portfolio.
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the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$112

$352

$611

$1,351

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 39% of the average value of its 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 market cycle, above-market returns with less volatility compared to the equity markets
as a whole. Generally, a full market cycle consists of a period of increasing stock prices and strong performance (a bull
market) followed by a period of weak performance and falling prices (a bear market), and a return to a bull market.
The Sub-Adviser’s strategy differs from a traditional indexing approach under which a portfolio generally invests in all or a
representative sample of the securities in the applicable index and weights those securities according to their market
capitalization weightings. In constructing the portfolio, the Sub-Adviser begins with a universe of global developed market
equity securities. The Sub-Adviser then uses computer-aided quantitative analysis to identify securities for investment. This is
accomplished through the application of proprietary filters which interact to analyze individual issuer data for such risk
factors as lower earnings quality, higher price volatility, speculation and distress. Those securities that pass the filters are
assigned a preliminary weighting in the portfolio. The Sub-Adviser next applies a proprietary diversification methodology
which is designed to produce a weighting scheme that reduces concentration risk by applying a greater level of
diversification to the largest securities (by market capitalization) that progressively lessens with smaller capitalization
companies. The Sub-Adviser also integrates Environmental, Social and Governance (“ESG”) considerations into its portfolio
construction process based on the Sub-Adviser’s proprietary ESG framework and scoring that seeks to optimize the ESG
portfolio while substantially retaining the desired risk/return thereof. In constructing the portfolio, the Sub-Adviser evaluates
each company and considers various ESG factors, including a company’s environmental impact, carbon footprint and water
intensity, and assesses the potential impact of corporate controversies. The Sub-Adviser may apply this investment selection
process to invest in emerging market equity securities. The Sub-Adviser may sell a security for a variety of reasons, such as if
its fundamentals no longer meet the Sub-Adviser’s criteria, to secure gains, limit losses, or redeploy assets into securities
believed to offer superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
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The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Quantitative Investing Risk — The success of the Portfolio's investment strategy depends largely on the effectiveness of the Portfolio's
quantitative model for screening securities for investment by the Portfolio. The portfolio of securities selected using quantitative
analysis may underperform the market as a whole or a portfolio of securities selected using a different investment approach, such
as fundamental analysis. The factors used in quantitative analysis and the emphasis placed on those factors may not be predictive
of a security’s value. In addition, factors that affect a security’s value can change over time and these changes may not be reflected
in the quantitative model. Data for some companies may be less available and/or less current than data for other companies. There
may also be errors in the computer code for the quantitative model or in the model itself, or issues relating to the computer systems
used to screen securities. The Portfolio's securities selection can be adversely affected if it relies on erroneous or outdated data or
flawed models or computer systems. As a result, the Portfolio may have a lower return than if it were managed using a fundamental
analysis or an index-based strategy that did not incorporate quantitative analysis.
Investment Strategy Risk — The market may reward certain investment characteristics for a period of time and not others. The
returns for a specific investment characteristic may vary significantly relative to other characteristics and may increase or decrease
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significantly during different phases of a market cycle. A Portfolio comprised of stocks intended to reduce exposure to uncompensated
risk may not necessarily be less sensitive to a change in the broad market price level and may not accurately estimate the risk/return
outcome of stocks. Portfolio investments may exhibit higher volatility than expected or underperform the markets. The Portfolio's
strategy may result in the Portfolio underperforming the general securities markets, particularly during periods of strong positive
market performance.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
ESG Considerations Risk — Consideration of ESG factors in the investment process may limit the types and number of investment
opportunities available to the Portfolio, and therefore carries the risk that, under certain market conditions, the Portfolio may
underperform funds that do not consider ESG factors. The integration of ESG considerations may affect the Portfolio's exposure
to certain sectors or types of investments and may impact the Portfolio's relative investment performance depending on whether
such sectors or investments are in or out of favor in the market. Furthermore, ESG criteria are not uniformly defined, and the Portfolio's
ESG criteria may differ from those used by other funds. A company’s ESG performance or the Sub-Adviser’s assessment of a company’s
ESG performance may change over time, which could cause the Portfolio temporarily to hold securities that do not comply with
the Portfolio's responsible investment principles. In evaluating a company, the Sub-Adviser is dependent upon information or data
that may be incomplete, inaccurate or unavailable, which could cause the Sub-Adviser to incorrectly assess a company’s ESG
performance. Successful application of the Portfolio's ESG considerations will depend on the Sub-Adviser’s skill in properly identifying
and analyzing material ESG issues.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
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accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year, five-year and
since inception periods through December 31, 2021, 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
26.90%
23.08%

21.65%

10.95%
7.26%

5.93%
1.10%

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-6.03%
2018

2019

2020

2021

15.69%

2020 2nd Quarter

-18.65%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Since
Inception

Inception
Date

1290 VT SmartBeta Equity ESG Portfolio - Class IB Shares

23.08

14.65

10.96

10/28/2013

MSCI World (Net) Index (reflects no deduction for fees, expenses, or taxes, except foreign
withholding taxes)

21.82

15.03

10.90

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

October 2013

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

October 2013

®

Sub-Adviser: AXA Investment Managers US Inc. (“AXA IM” 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
Gideon Smith, CFA

Title
®

Co-Chief Investment Officer of Equity QI at AXA
IM

Date Began
Managing
the Portfolio
October 2013

Cameron Gray

Head of Portfolio Implementation of Equity QI
at AXA IM

May 2015

Ram Rasaratnam, CFA®

Co-Chief Investment Officer of Equity QI at AXA
IM

May 2021
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The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/AB Small Cap Growth Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.51%

0.51%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Total Annual Portfolio Operating Expenses

0.90%

0.90%

EQ/AB Small Cap Growth Portfolio

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

$92

$287

$498

$1,108

Class IB Shares

$92

$287

$498

$1,108

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 44% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio’s assets normally are allocated between two portions, each of which is managed using a different but
complementary investment strategy. One portion of the Portfolio is actively managed by a Sub-Adviser (“Active Allocated
Portion”); the other portion of the Portfolio seeks to track the performance of a particular index or indices (“Index Allocated
Portion”). Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment
purposes in securities of small capitalization companies with market capitalizations within the range of the Russell 2500™
Index at the time of purchase (market capitalization range of approximately $31.6 million to $35.0 billion as of December 31,
2021). 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 Active Allocated Portion invests primarily in U.S. common stocks and other equity securities issued by small capitalization
companies that the Sub-Adviser believes to have favorable growth prospects. The Portfolio may at times invest in companies
in cyclical industries, companies whose securities are temporarily undervalued, companies in special situations (e.g., change
in management, new products or changes in customer demand) and less widely known companies. The Sub-Adviser may
sell a security for a variety of reasons, including to invest in a company believed to offer superior investment opportunities.
The Index Allocated Portion of the Portfolio seeks to track the performance of the Russell 2000® Index (“Russell 2000”) with
minimal tracking error. The Portfolio invests in a statistically selected sample of the securities found in the Russell 2000
(market capitalization range of approximately $31.6 million to $32.9 billion as of December 31, 2021) in a process known as
“sampling.” This process selects stocks for the Index Allocated Portion so that industry weightings, market capitalizations and
fundamental characteristics (price to book ratios, price to earnings ratios, debt to asset ratios and dividend yields) closely
match those of the securities included in the Russell 2000. The Portfolio’s investments in equity securities of small-cap
companies included in the Russell 2000 may include financial instruments that derive their value from such securities.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Small-Cap and Mid-Cap Company Risk — Small-cap and mid-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies The shares of smaller companies
tend to trade less frequently than those of larger, more established companies, which can adversely affect the pricing of these securities
and the Portfolio’s ability to purchase and 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 select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Special Situations Risk — The Portfolio may seek to benefit from “special situations,” such as mergers, consolidations, bankruptcies,
liquidations, reorganizations, restructurings, tender or exchange offers or other unusual events expected to affect a particular issuer.
In general, securities of companies which are the subject of a tender or exchange offer or a merger, consolidation, bankruptcy,
liquidation, reorganization or restructuring proposal sell at a premium to their historic market price immediately prior to the
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announcement of the transaction. However, it is possible that the value of securities of a company involved in such a transaction
will not rise and in fact may fall, in which case the Portfolio would lose money. It is also possible that the transaction may not be
completed as anticipated or may take an excessive amount of time to be completed, in which case the Portfolio may not realize
any premium on its investment and could lose money if the value of the securities declines during the Portfolio’s holding period.
In some circumstances, the securities purchased may be illiquid making it difficult for the Portfolio to dispose of them at an
advantageous price.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
38.18%

36.05%
27.84%
22.69%

15.59%

12.90%

12.55%
3.60%

-2.92%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-7.89%
2018

2019

2020

2021

31.12%

2020 2nd Quarter

-23.41%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/AB Small Cap Growth Portfolio - Class IA Shares

12.88

17.27

14.90

EQ/AB Small Cap Growth Portfolio - Class IB Shares

12.90

17.28

14.90

2.83

14.53

14.14

Russell 2000® Growth Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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 EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 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 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

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

December 2008

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Aggressive Growth Strategy Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks 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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/Aggressive Growth Strategy Portfolio
Management Fee

0.09%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.13%

Acquired Fund Fees and Expenses

0.53%

Total Annual Portfolio Operating Expenses

1.00%

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any
Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and expenses were
reflected, the total expenses would be higher. Although your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$102

$318

$552

$1,225

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as commissions, when it buys and sells shares of the Underlying Portfolios
(or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of securities directly. If
the Portfolio were to buy and sell other types of securities directly, a higher portfolio turnover rate could indicate higher
transaction costs. Such costs, if incurred, would not be reflected in annual fund operating expenses or in the Example, and
would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 16% of
the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 80% of its assets in equity investments and approximately 20% of its
assets in fixed income investments through investments in Underlying Portfolios.
The equity asset class may include securities of small-, mid- and large-capitalization companies and exchange-traded funds.
The fixed income asset class may include investment grade securities, below investment grade securities (also known as high
yield or “junk” bonds), mortgage-backed securities and government securities. These securities may include securities with
maturities that range from short to longer term. The asset classes may include securities of foreign issuers in addition to
securities of domestic issuers. Actual allocations among asset classes can deviate from the amounts shown above by up to
15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
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the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
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ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
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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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd. or
below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by

EQAGS 6

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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
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-year, five-year and
since inception periods through December 31, 2021, compared to the returns of a broad-based securities market index. The additional
broad-based securities market index and the hypothetical composite index show how the Portfolio’s performance compared with
the returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
23.38%

22.51%
15.63%

14.52%

16.82%

9.15%
6.24%

-1.14%

2013

2014

2015

2016

-6.97%
2018

2017

Best quarter (% and time period)
Worst quarter (% and time period)

2019

2020

2021

13.18%

2020 4th Quarter

-14.53%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Since
Inception

Inception
Date

EQ/Aggressive Growth Strategy Portfolio - Class IB Shares

16.82

12.01

10.41

04/12/2012

EQ/Aggressive Growth Strategy Index (reflects no deduction for fees, expenses, or taxes)

17.74

12.73

11.30

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

15.81

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or
taxes)

-1.69

2.32

1.71
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2012

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

April 2012

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

April 2012

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.

EQAGS 8

EQ/American Century Mid Cap Value Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/American Century Mid Cap Value Portfolio
Management Fee

0.90%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.13%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.28%
1

(0.28)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

1.00%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.00% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

EQACMCV 1

1 Year

3 Years

5 Years

10 Years

$102

$378

$675

$1,521

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 51% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio invests at least 80% of its net assets, plus any borrowings for investment
purposes, in securities of medium size companies (or financial instruments that derive their value from such securities). For
purposes of this Portfolio, the Sub-Adviser considers medium size companies to include those companies whose market
capitalizations at the time of purchase are within the capitalization range of the companies in the Russell 3000® Index,
excluding the largest 100 such companies. The Sub-Adviser intends to manage the Portfolio so that its weighted
capitalization falls within the capitalization range of the companies in the Russell Midcap® Index. As of December 31, 2021,
the market capitalizations of the companies in the Russell 3000® Index, excluding the largest 100 such companies, and the
Russell Midcap® Index, ranged from approximately $31.6 million to $92.3 billion and approximately $739.3 million to $72.1
billion, respectively. The size of companies in an index changes with market conditions, which can result in changes to the
market capitalization range of companies in an index.
The Sub-Adviser looks for stocks of companies that it believes are undervalued at the time of purchase. The 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 returned to favor in the
market and the price has increased to, or is higher than, a level the Sub-Adviser believes more accurately reflects the fair
value of the company. Companies may be undervalued due to market declines, poor economic conditions, actual or
anticipated bad news regarding the issuer or its industry, or because they have been overlooked by the market. To identify
these companies, the Sub-Adviser looks for companies with earnings, cash flows and/or assets that may not accurately
reflect the companies’ value as determined by the Sub-Adviser. The Sub-Adviser also may consider whether the companies’
securities have a favorable income-paying history and whether income payments are expected to continue or increase.
The Portfolio may invest a portion of its assets in foreign securities when these securities meet the Sub-Adviser’s standards of
selection. The Portfolio also may invest in securities issued in initial public offerings (“IPOs”).
The Sub-Adviser may sell stocks from the Portfolio’s portfolio if it believes a stock no longer meets the Sub-Adviser’s
valuation criteria, a stock’s risk parameters outweigh its return opportunity, more attractive alternatives are identified, or
specific events alter a stock’s prospects.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
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Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
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or other 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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds.
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. There can be no assurance that an active trading market will develop or be sustained following
an IPO. 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.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, compared to the returns of a broad-based securities market index. The return of
the broad-based securities market index shown for the since inception period is the return of the index since the inception of the
share class with the longest history. Past performance is not an indication of future performance.
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The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
28.77%
23.02%

1.32%
2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

2021

16.67%

2020 4th Quarter

-27.56%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date

EQ/American Century Mid Cap Value Portfolio - Class IB Shares

23.02

11.99

10/22/2018

Russell Midcap® Value Index (reflects no deduction for fees, expenses, or taxes)

28.34

14.25

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Nathan Rawlins, CFA

Portfolio Manager and Senior Investment
Analyst of American Century

May 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 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
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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/Balanced Strategy Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks 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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
EQ/Balanced Strategy Portfolio

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

0.13%1

0.13%

Acquired Fund Fees and Expenses

0.49%1

0.49%

Total Annual Portfolio Operating Expenses

0.97%

0.97%

1

Based on estimated amounts for the current fiscal year.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the 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

$99

$309

$536

$1,190

Class IB Shares

$99

$309

$536

$1,190

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
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would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 24% of
the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 50% of its assets in equity investments and approximately 50% of its
assets in fixed income investments through investments in Underlying Portfolios.
The fixed income asset class may include investment grade securities, below investment grade securities (also known as high
yield or “junk” bonds), mortgage-backed securities and government securities. These securities may include securities with
maturities that range from short to longer term. The equity asset class may include securities of small-, mid- and
large-capitalization companies and exchange-traded funds. The asset classes may include securities of foreign issuers in
addition to securities of domestic issuers. Actual allocations among asset classes can deviate from the amounts shown above
by up to 15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
EQBS 2

may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
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in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
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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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd. or
below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
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proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The market-making capacity of dealers has been reduced in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers and increased regulatory capital requirements. In addition, significant
securities market disruptions related to the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
After the close of business on September 1, 2021, operations for Class IA ceased and shares were fully redeemed.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
15.70%
13.67%
11.20%

9.84%

8.52%

9.48%

5.96%

4.36%

-0.61%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-4.15%
2018

2019

2020

2021

8.30%

2020 4th Quarter

-8.28%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year
EQ/Balanced Strategy Portfolio - Class IB Shares

Five
Years

Ten
Years

9.48

8.20

7.23

EQ/Balanced Strategy Index (reflects no deduction for fees, expenses, or taxes)

10.31

8.91

8.05

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2009

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Capital Group Research Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.65%

0.65%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

1.02%

1.02%

(0.05)%

(0.05)%

0.97%

0.97%

EQ/Capital Group Research Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.97% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares
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1 Year

3 Years

5 Years

10 Years

$99

$320

$558

$1,243

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$99

$320

$558

$1,243

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 20% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio invests primarily in equity securities of United States issuers and securities whose principal markets are in the
United States, including American Depositary Receipts and other United States registered foreign securities. The Portfolio
invests primarily in common stocks of companies with a market capitalization greater than $1 billion at the time of purchase.
The Portfolio seeks to achieve long-term growth of capital through investments in a portfolio comprised primarily of equity
securities; the Sub-Adviser seeks to invest in stocks whose prices are not excessive relative to book value, or in companies
whose asset values are understated. The Sub-Adviser may sell a security for a variety of reasons, including to invest in a
company believed to offer superior investment opportunities.
The Portfolio may invest up to 15% of its total assets, at the time of purchase, in securities of issuers domiciled outside the
United States and not included in the Standard & Poor’s 500 Composite Stock Index (“S&P 500 Index”) (i.e., foreign
securities). In determining the domicile of an issuer, the Sub-Adviser takes into account where the company is legally
organized, the location of its principal corporate offices, where it conducts its principal operations and the location of its
primary listing.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other developments. Events and evolving conditions in certain economies or markets may alter
the risks associated with investments tied to countries or regions that historically were perceived as comparatively stable and make
such investments riskier and more volatile. Regardless of where a company is organized or its stock is traded, its performance may
be significantly affected by events in regions from which it derives its profits or in which it conducts significant operations.
Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
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Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
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, 2021, 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
32.89%

31.78%
25.41%

23.26% 23.06%

17.38%
10.50%

8.40%
1.92%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-4.81%
2018

2019

2020

2021

23.84%

2020 2nd Quarter

-18.88%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Capital Group Research Portfolio - Class IA Shares

23.07

19.19

16.35

EQ/Capital Group Research Portfolio - Class IB Shares

23.06

19.20

16.34

28.71

18.47

16.55

®

S&P 500 Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 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

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/ClearBridge Large Cap Growth ESG Portfolio1 — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.65%

0.65%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

1.02%

1.02%

(0.02)%

(0.02)%

1.00%

1.00%

EQ/ClearBridge Large Cap Growth ESG Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.00% for Class IA and Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at

1

Effective March 21, 2022, EQ/ClearBridge Large Cap Growth Portfolio was renamed EQ/ClearBridge Large Cap Growth ESG Portfolio.
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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

$323

$561

$1,246

Class IB Shares

$102

$323

$561

$1,246

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 16% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, if
any, in equity securities or other instruments with similar economic characteristics of U.S. companies with large market
capitalizations. For this Portfolio, a “U.S. company” is any company that is domiciled in the United States. Large capitalization
companies are those companies with market capitalizations similar to companies in the Russell 1000® Index (the “Index”).
The size of the companies in the Index changes with market conditions and the composition of the Index. As of
December 31, 2021, the largest market capitalization of a company in the Index was approximately $2.9 trillion and the
median market capitalization of a company in the Index was approximately $15.4 billion. Securities of companies whose
market capitalizations no longer meet this definition after purchase by the Portfolio still will be considered securities of large
capitalization companies for purposes of the Portfolio’s 80% investment policy.
The Portfolio may invest up to 20% of its assets in equity securities of companies other than those with market capitalizations
similar to companies in the Index (i.e., medium or small capitalization companies). The Portfolio also may invest up to 20% of
its net assets in foreign securities, either directly or through depositary receipts.
The Portfolio invests in companies that meet its financial and environmental, social and governance (“ESG”) criteria, as
determined by the Portfolio’s Sub-Adviser. Determination of whether a company meets the Portfolio’s ESG standards is based
on the Sub-Adviser’s proprietary research approach. The Sub-Adviser will exercise judgment to determine ESG best practices
based on its long history of managing ESG investment strategies through an established proprietary process. The
Sub-Adviser utilizes a fundamental, bottom-up research approach that emphasizes company analysis, management and
stock selection. The Sub-Adviser’s proprietary research and analysis generally incorporates information and data obtained
from a variety of third-party research providers as supplementary to the Sub-Adviser’s own proprietary research and
analysis. The Sub-Adviser may change the third-party service providers that support this process at any time. Companies
that are selected for inclusion in the Portfolio meet both the financial and ESG criteria that are part of the Sub-Adviser’s
security selection process, with companies being weighted according to the Sub-Adviser’s highest-conviction ideas with
adjustments to position sizes in order to manage portfolio risk.
The ESG evaluation is integrated into a thorough assessment of investment worthiness based on financial criteria as well as
ESG considerations including innovative workplace policies, employee benefits and programs; environmental management
system strength, eco-efficiency and life-cycle analysis; community involvement, strategic philanthropy and reputation
management; and strong corporate governance and independence of the board. The ESG analysis is conducted by the
Sub-Adviser’s sector analysts on a sector-specific basis, and a proprietary ESG rating is assigned to each company. The
Sub-Adviser utilizes an integrated approach that does not segment the investment process into distinct financial and ESG
components; rather, financial criteria and ESG factors are considered throughout the investment process.
All companies are assigned a proprietary ESG rating (A, AA, AAA). Companies that score a rating of “B” are excluded from
the Sub-Adviser’s investable universe. The Sub-Adviser’s proprietary ESG ratings assess whether a company focuses on ESG
factors, integrates ESG factors into its business model, and measures such efforts. Companies that the Sub-Adviser believes
have not focused on ESG factors or have a poor ESG record are assigned a rating of “B.” The Sub-Adviser uses a variety of
ESG factors, which may change from time to time, as part of its rating process:
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•

Supply chain monitoring and standards (ethical sourcing, high degree of transparency on a company’s
global workforce)

•

Environmental considerations (greenhouse gas emissions targets and achievements, waste minimization and natural
resource scarcity policies, environmental management systems)

•

The regulatory framework to which the company is subject

•

Workplace safety standards

•

Labor relations (labor management, employee sentiment, diversity, employee training and retention programs,
workplace safety standards)

•

Community impact (does the company serve and have a positive impact on the communities in which it operates
through actions such as volunteerism and strategic giving)

•

Green products and services (does the company utilize recyclable materials in production, does the company provide
and/or utilize products or services intended to reduce environmental impact)

•

Continuous improvements in energy efficiency in products and operations

•

Executive compensation, independence and diversity of the board

•

Capital allocation policy (does the company allocate capital in ways that are consistent with ESG best practices and
the best interests of shareholders)

Further, to the extent that there is a material/substantial issue with any one of the E, S or G components with respect to a
company, such company will be assigned a “B” rating. The Sub-Adviser’s ESG ratings are formally reviewed at least annually.
In addition, the Sub-Adviser’s research analysts monitor the companies included in the Portfolio on an ongoing basis to
assess the continued appropriateness of such ratings.
The Sub-Adviser seeks to invest over the long term in large-capitalization companies that are considered to be of high
quality with sustainable competitive advantages as evidenced by high returns on capital, strong balance sheets, and capable
management teams that allocate capital in an efficient manner. The Sub-Adviser will also consider emerging companies with
promising future prospects that may not yet have demonstrated substantial profitability. The Sub-Adviser will utilize
fundamental analysis to identify investment candidates with these attributes and high growth potential, and evaluate industry
dynamics, the strength of the business model and management skill.
The Sub-Adviser may engage with and encourage company management to improve in certain ESG areas identified by
the Sub-Adviser.
The Sub-Adviser will sell a security if the issuer no longer meets its financial or ESG criteria. In addition, the Sub-Adviser will
seek to replace securities when the company’s risk/reward profile is no longer favorable due to price appreciation or if the
company’s investment fundamentals have deteriorated meaningfully relative to original expectations. Securities may also be
sold to permit investment in an issuer considered by the Sub-Adviser to be a more attractive alternative.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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
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also may experience long periods of decline in value. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
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ESG Considerations Risk — Consideration of ESG factors in the investment process may limit the types and number of investment
opportunities available to the Portfolio, and therefore carries the risk that, under certain market conditions, the Portfolio may
underperform funds that do not consider ESG factors. The integration of ESG considerations may affect the Portfolio’s exposure
to certain sectors or types of investments and may impact the Portfolio’s relative investment performance depending on whether
such sectors or investments are in or out of favor in the market. Furthermore, ESG criteria are not uniformly defined, and the Portfolio's
ESG criteria may differ from those used by other funds. A company’s ESG performance or the Sub-Adviser’s assessment of a company’s
ESG performance may change over time, which could cause the Portfolio temporarily to hold securities that do not comply with
the Portfolio’s responsible investment principles. In evaluating a company, the Sub-Adviser is dependent upon information or data
that may be incomplete, inaccurate or unavailable, which could cause the Sub-Adviser to incorrectly assess a company’s ESG
performance. Successful application of the Portfolio’s ESG considerations will depend on the Sub-Adviser’s skill in properly identifying
and analyzing material ESG issues.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other developments. Events and evolving conditions in certain economies or markets may alter
the risks associated with investments tied to countries or regions that historically were perceived as comparatively stable and make
such investments riskier and more volatile. Regardless of where a company is organized or its stock is traded, its performance may
be significantly affected by events in regions from which it derives its profits or in which it conducts significant operations.
Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
(or since inception) through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
Performance information for periods prior to December 9, 2016 is that of the Portfolio when it had a different Sub-Adviser. Performance
information for periods prior to March 21, 2022 is that of the Portfolio when it followed different principal investment strategies.
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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
39.07%
31.98% 30.85%
25.56%
21.67%

20.41%

3.83%

2012

2013

2014

1.28%

0.87%

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-0.30%
2018

2019

2020

2021

25.91%

2020 2nd Quarter

-15.21%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/ClearBridge Large Cap Growth ESG Portfolio - Class IA Shares

21.73

21.35

16.67

EQ/ClearBridge Large Cap Growth ESG Portfolio - Class IB Shares

21.67

21.34

16.67

27.60

25.32

19.79

®

Russell 1000 Growth Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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
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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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/ClearBridge Select Equity Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve capital appreciation, which may occasionally be short-term, with an emphasis on risk-adjusted
returns and managing volatility in the Portfolio.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.70%

0.70%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.16%

0.16%

Acquired Fund Fees and Expenses

0.01%

0.01%

EQ/ClearBridge Select Equity Managed Volatility Portfolio

Total Annual Portfolio Operating Expenses

1.12%

1.12%

Fee Waiver and/or Expense Reimbursement1

(0.06)%

(0.06)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement

1.06%

1.06%

1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.05% for Class IA and Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$350

$611

$1,358

Class IB Shares

$108

$350

$611

$1,358

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 17% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio’s assets normally are allocated between two investment managers, each of which will manage its portion of the
Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed (“Active
Allocated Portion”); the other portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”). Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment
purposes, in equity securities (or financial instruments that derive their value from such securities). The Active Allocated
Portion consists of approximately 50% of the Portfolio’s net assets; the Index Allocated Portion consists of approximately 50%
of the Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate from
these targets.
Under normal circumstances, the Active Allocated Portion invests primarily in publicly traded equity and equity-related
securities of U.S. and non-U.S. companies or other instruments with similar economic characteristics. The Active Allocated
Portion may invest in securities of issuers of any market capitalization. The Active Allocated Portion has no geographical
limits on where it may invest — it may invest in both developed and emerging markets. The Active Allocated Portion may
invest in securities issued through private placements.
While the Active Allocated Portion expects to invest primarily in equity and equity-related securities, the Active Allocated
Portion may also invest in fixed income securities, including lower-rated, high yielding debt securities (commonly known as
“junk” bonds), when the Sub-Adviser believes such securities will provide attractive total return opportunities.
The Sub-Adviser to the Active Allocated Portion uses a bottom-up investment methodology for equity securities selection
that relies extensively on fundamental research to identify companies with strong growth prospects and/or attractive
valuations. The Active Allocated Portion uses a focused approach of investing in a smaller number of issuers, which may
result in significant exposure to certain industries or sectors. If market conditions warrant, the Active Allocated Portion may
enter into short positions on securities, indexes or other instruments. The Active Allocated Portion may invest in futures,
options, forward contracts, and swaps, among other derivative instruments. Derivatives and short positions may be used as a
hedging technique in an attempt to manage risk in the portfolio, as a substitute for buying or selling securities, as a cash flow
management technique, or as a means of enhancing returns.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses) of the Standard &
Poor’s 500 Composite Stock Index (“S&P 500 Index”) with minimal tracking error. This strategy is commonly referred to as an
indexing strategy. Generally, the Index Allocated Portion uses a full replication technique, although in certain instances a
sampling approach may be utilized for a portion of the Index Allocated Portion. The Index Allocated Portion also may invest
in other instruments, such as futures and options contracts, that provide comparable exposure as the index without buying
the underlying securities comprising the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
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positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Cash may be invested in institutional money market funds. An institutional money market fund does not maintain a stable $1.00
net asset value per share; rather the fund’s net asset value fluctuates with changes in the values of the securities in which the fund
invests, and the fund's shares may be worth more or less than their original purchase price. An institutional money market fund may
impose a fee upon the redemption of fund shares or may temporarily suspend the ability to redeem shares if the fund’s liquidity
falls below required minimums because of market conditions or other factors.
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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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Interest Rate Risk — Changes in interest rates may affect the yield, liquidity and value of investments in income producing or debt
securities. Changes in interest rates also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s
debt securities generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises.
Typically, the longer the maturity or duration of a debt security, the greater the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk will increase with any increase in the duration
of those securities. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio.
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Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
Performance information for the periods prior to October 1, 2018, is that of the Portfolio when it followed different principal investment
strategies and had 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
33.60%

36.15%

29.32%
25.06%
13.16% 14.19%

14.16%
9.66%

-2.39%
2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-10.11%
2018
2019

2020

2021

26.41%

2020 2nd Quarter

-15.38%

2018 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/ClearBridge Select Equity Managed Volatility Portfolio - Class IA Shares

25.19

18.49

15.37

EQ/ClearBridge Select Equity Managed Volatility Portfolio - Class IB Shares

25.06

18.48

15.36

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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 EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2015

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2020

®
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Sub-Adviser: ClearBridge Investments, LLC (“ClearBridge” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Active Allocated
Portion of the Portfolio is:

Name

Title

Aram E. Green

Managing Director and Portfolio Manager of
ClearBridge

Date Began
Managing
the Portfolio
October 2018

Sub-Adviser: BlackRock Investment Management, LLC (“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for the Index Allocated Portion of the Portfolio are:

Name

Title

Amy Whitelaw
Jennifer Hsui, CFA

Managing Director of BlackRock, Inc.

Date Began
Managing
the Portfolio
May 2019

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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
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companies (and their affiliates) or other financial intermediaries for distribution and/or other services. These payments may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Common Stock Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Russell
3000® Index, including reinvestment of dividends, at a risk level consistent with that of the Russell 3000 Index.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.31%

0.31%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

0.68%

0.68%

EQ/Common Stock Index Portfolio

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

$69

$218

$379

$847

Class IB Shares

$69

$218

$379

$847

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 3% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio generally invests at least 80% of its net assets, plus borrowings for investment purposes, in common stocks of
companies represented in the Russell 3000® Index (“Russell 3000”). The Russell 3000 is an unmanaged index that measures
the performance of the 3,000 largest U.S. companies based on total market capitalizations, which represents approximately
98% of the investable U.S. equity market. The Portfolio may purchase or sell futures contracts in lieu of investing directly in
equity securities themselves.
The Portfolio’s investments are selected by a stratified sampling construction process in which the Sub-Adviser selects a
subset of the 3,000 companies in the Russell 3000 based on the Sub-Adviser’s analysis of key risk factors and other
characteristics. Such factors include industry weightings, market capitalizations, return variability, and yield. This strategy is
commonly referred to as an indexing strategy.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
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.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.

EQCSI 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 showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
32.48%

30.26%
24.93%
20.50%

19.76%

15.62%
12.03%

11.69%

-0.07%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-5.82%
2018

2019

2020

2021

21.68%

2020 2nd Quarter

-20.88%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Common Stock Index Portfolio - Class IA Shares

24.93

17.20

15.53

EQ/Common Stock Index Portfolio - Class IB Shares

24.93

17.20

15.53

Russell 3000® Index (reflects no deduction for fees, expenses, or taxes)

25.66

17.97

16.30

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

January 2022

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Conservative Growth Strategy Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks current income and growth of capital, with greater emphasis on current income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
EQ/Conservative Growth Strategy Portfolio

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

0.13%1

0.13%

Acquired Fund Fees and Expenses

0.48%1

0.48%

Total Annual Portfolio Operating Expenses

0.96%

0.96%

1

Based on estimated amounts for the current fiscal year.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the 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

$98

$306

$531

$1,178

Class IB Shares

$98

$306

$531

$1,178

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
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would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 22% of
the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and subadvised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 60% of its assets in fixed income investments and approximately 40% of
its assets in equity investments through investments in Underlying Portfolios.
The fixed income asset class may include investment grade securities, below investment grade securities (also known as high
yield or “junk” bonds), mortgage-backed securities and government securities. These securities may include securities with
maturities that range from short to longer term. The equity asset class may include securities of small-, mid- and
large-capitalization companies and exchange-traded funds. The asset classes may include securities of foreign issuers in
addition to securities of domestic issuers. Actual allocations among asset classes can deviate from the amounts shown above
by up to 15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
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may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
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in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
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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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd. or
below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
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proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The market-making capacity of dealers has been reduced in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers and increased regulatory capital requirements. In addition, significant
securities market disruptions related to the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio's performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
Class IA shares have not commenced operations as of the date of this Prospectus.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
13.40%
10.54%

9.93%
7.97%

7.17%

7.08%

5.02%

3.81%

-0.48%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-3.29%
2018

2019

2020

2021

6.75%

2020 2nd Quarter

-6.14%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Conservative Growth Strategy Portfolio - Class IB Shares

7.08

6.87

6.00

EQ/Conservative Growth Strategy Index (reflects no deduction for fees, expenses, or taxes)

7.71

7.47

6.68

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2009

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Conservative Strategy Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks a high level of current income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
EQ/Conservative Strategy Portfolio

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

0.15%1

0.15%

Acquired Fund Fees and Expenses

0.45%1

0.45%

Total Annual Portfolio Operating Expenses

0.95%

0.95%

1

Based on estimated amounts for the current fiscal year.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the 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

$97

$303

$525

$1,166

Class IB Shares

$97

$303

$525

$1,166

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
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would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 27% of
the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 80% of its assets in fixed income investments and approximately 20% of
its assets in equity investments through investments in Underlying Portfolios.
The fixed income asset class may include investment grade securities, mortgage-backed securities and government
securities. These securities may include securities with maturities that range from short to longer term. The equity asset class
may include securities of small-, mid- and large-capitalization companies and exchange-traded funds. The asset classes may
include securities of foreign issuers in addition to securities of domestic issuers. Actual allocations among asset classes can
deviate from the amounts shown above by up to 15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
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disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
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ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
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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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The market-making capacity of dealers has been reduced in recent years, in part as a result of structural changes,
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such as fewer proprietary trading desks at broker-dealers and increased regulatory capital requirements. In addition, significant
securities market disruptions related to the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
Class IA shares have not commenced operations as of the date of this Prospectus.
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
8.97%
7.26%
4.47%

4.42%

4.31%
2.79%

2.58%

2.50%

-0.15%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-1.41%
2018

2019

2020

2021

4.03%

2020 2nd Quarter

-2.08%

2018 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Conservative Strategy Portfolio - Class IB Shares

2.50

4.26

3.53

EQ/Conservative Strategy Index (reflects no deduction for fees, expenses, or taxes)

3.24

4.91

4.16

S&P 500 Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68

®
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2009

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Core Bond Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the
Bloomberg 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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.31%

0.31%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.10%

0.10%

Total Annual Portfolio Operating Expenses

0.66%

0.66%

(0.01)%

(0.01)%

0.65%

0.65%

EQ/Core Bond Index Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.65% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$66

$210

$367

$822

Class IB Shares

$66

$210

$367

$822

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 24% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes,
in securities that are included in the Intermediate Government Credit Index, which covers the U.S. dollar denominated,
investment grade, fixed-rate, taxable bond market, including U.S. Treasury and government-related, corporate, credit and
agency fixed-rate debt securities. The Portfolio also may invest up to 10% of its assets in exchange-traded funds (“ETFs”) that
invest in securities included in the Intermediate Government Credit Index.
In seeking to achieve the Portfolio’s investment objective, the Sub-Adviser will employ a stratified sample approach to build a
portfolio whose broad characteristics match those of the Intermediate Government Credit Index. This strategy is commonly
referred to as an indexing strategy. Individual securities holdings may differ from those of the Intermediate Government
Credit Index, and the Portfolio may not track the performance of the Intermediate Government Credit Index perfectly due to
expenses and transaction costs, the size and frequency of cash flow into and out of the Portfolio, and differences between
how and when the Portfolio and the Intermediate Government Credit Index are valued.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
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exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
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Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
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, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
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The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
6.23%

6.09%

2019

2020

3.20%
2.46%
1.45%

1.40%

0.41%

0.30%

-1.69%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

2018

-2.08%
2021

2.90%

2020 2nd Quarter

-2.21%

2016 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Core Bond Index Portfolio - Class IA Shares

-2.09

2.34

1.74

EQ/Core Bond Index Portfolio - Class IB Shares

-2.08

2.34

1.74

Bloomberg U.S. Intermediate Government/Credit Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.44

2.91

2.38

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

June 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

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

Michael Brunell, CFA
®

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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
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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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Equity 500 Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Standard
& Poor’s 500® Composite Stock Index (“S&P 500 Index”), including reinvestment of dividends, at a risk level consistent with that of
the S&P 500 Index.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.21%

0.21%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.10%

0.10%

Total Annual Portfolio Operating Expenses

0.56%

0.56%

(0.01)%

(0.01)%

0.55%

0.55%

EQ/Equity 500 Index Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.55% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$56

$178

$312

$700

Class IB Shares

$56

$178

$312

$700

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 6% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities in the S&P 500 Index. For purposes of the Portfolio, equity securities in the S&P 500 Index may include
financial instruments that derive their value from such securities.
The Sub-Adviser does not utilize customary economic, financial or market analyses or other traditional investment
techniques to manage the Portfolio. The Portfolio has been constructed and is maintained by utilizing a replication
construction technique. That is, the Portfolio will seek to hold all 500 securities in the S&P 500 Index in the exact weight each
represents in that Index. This strategy is commonly referred to as an indexing strategy. The Portfolio will remain substantially
fully invested in securities comprising the index even when prices are generally falling. Similarly, adverse performance of a
stock will ordinarily not result in its elimination from the Portfolio.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
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obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
31.49%

30.68%

27.98%

21.02%
17.76%

15.26%

12.98%

11.22%
0.81%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-4.91%
2018

2019

2020

2021

20.36%

2020 2nd Quarter

-19.67%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Equity 500 Index Portfolio - Class IA Shares

27.98

17.78

15.84

EQ/Equity 500 Index Portfolio - Class IB Shares

27.98

17.78

15.84

28.71

18.47

16.55

®

S&P 500 Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

January 2022

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Franklin Small Cap Value Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve long-term total return 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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.70%

0.70%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.18%

0.18%

Total Annual Portfolio Operating Expenses

1.13%

1.13%

(0.08)%

(0.08)%

1.05%

1.05%

EQ/Franklin Small Cap Value Managed Volatility Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.05% for Class IA and Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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 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 37% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio’s assets normally are allocated between two investment managers, each of which will manage its portion of the
Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed (“Active
Allocated Portion”); the other portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”). Under normal circumstances, the Active Allocated Portion will consist of approximately 50% of the Portfolio’s net
assets; the Index Allocated Portion 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 Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
the securities of small-capitalization companies. Small-cap companies are companies with market capitalizations (the total
market value of a company’s outstanding stock) not exceeding either: 1) the highest market capitalization in the Russell
2000® Index; or 2) the 12-month average of the highest market capitalization in the Russell 2000 Index, whichever is greater,
at the time of purchase. As of December 31, 2021, the highest market capitalization in the Russell 2000 Index was $32.9
million. Securities of small-capitalization companies may include financial instruments that derive their value from the
securities of such companies. The Portfolio may invest up to 25% of its assets in foreign securities. The Portfolio also may
invest in real estate investment trusts (“REITs”), including Equity REITS, Mortgage REITS, and hybrid REITs.
The Active Allocated Portion generally invests in equity securities, predominantly common stocks of companies that the
Sub-Adviser to the Active Allocated Portion believes are undervalued at the time of purchase and have potential for capital
appreciation. The Sub-Adviser to the Active Allocated Portion believes that a stock price is undervalued when it trades at less
than the price at which the Sub-Adviser believes it would trade if the market reflected all factors relating to the company’s
worth. The Active Allocated Portion may invest up to 25% of its assets in foreign securities, subject to the Portfolio’s overall
limit of 25% of assets invested in foreign securities. It may also invest in REITs. The Active Allocated Portion, from time to time,
may have significant positions in particular sectors, such as financial services companies, industrials and technology.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses) of the Russell 2000®
Index with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Index
Allocated Portion uses a full replication technique, although in certain instances a sampling approach may be utilized for a
portion of the Index Allocated Portion. The Index Allocated Portion also may invest in other instruments, such as futures and
options contracts, that provide comparable exposure as the index without buying the underlying securities comprising
the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
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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 exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
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Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Small-Cap Company Risk — Small-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies. The shares of smaller companies tend to trade
less frequently than those of larger, more established companies, which can adversely affect the pricing of these securities and the
Portfolio’s ability to purchase or sell these securities.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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 full 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.
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Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
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
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instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
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Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
through December 31, 2021, 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
36.74%
25.49%

24.82%

19.61%

16.83%
12.31%

11.77%
2.13%

-6.53%
2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-12.83%
2018
2019

2020

2021

29.11%

2020 4th Quarter

-26.86%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Franklin Small Cap Value Managed Volatility Portfolio - Class IA Shares

19.65

10.43

12.08

EQ/Franklin Small Cap Value Managed Volatility Portfolio - Class IB Shares

19.61

10.43

12.07

28.27

9.07

12.03

®

Russell 2000 Value Index (reflects no deduction for fees, expenses, or taxes)
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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 EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2015

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2020

®

Sub-Adviser: Franklin Mutual Advisers, LLC (“Franklin Mutual” 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

Steven B. Raineri

Senior Vice President and Lead Portfolio
Manager of Franklin Mutual

July 2012

Christopher Meeker, CFA®

Portfolio Manager and Research Analyst of
Franklin Mutual

March 2015

Nicholas Karzon, CFA®

Portfolio Manager and Research Analyst of
Franklin Mutual

December 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

Amy Whitelaw

Managing Director of BlackRock, Inc.

Date Began
Managing
the Portfolio
May 2019

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

Jennifer Hsui, CFA

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Franklin Strategic Income Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks a high level of current income. A secondary goal is long-term capital appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/Franklin Strategic Income Portfolio
Management Fee

0.59%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.26%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.10%
1

(0.17)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

0.93%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.93% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares
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1 Year

3 Years

5 Years

10 Years

$95

$333

$590

$1,325

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 63% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio invests its assets primarily to predominantly in U.S. and foreign debt securities,
including those in emerging markets. Debt securities include all varieties of fixed, variable and floating rate income securities,
including bonds, U.S. and foreign government and agency securities, corporate loans (and loan participations),
mortgage-backed securities and other asset-backed securities, and 144A bonds. 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.
The Portfolio may invest in many different securities issued or guaranteed by the U.S. government or by
non-U.S. governments, or their respective agencies or instrumentalities, including mortgage-backed securities and
inflation-indexed securities issued by the U.S. Treasury.
Mortgage-backed securities may be fixed-rate or adjustable rate mortgage-backed securities (ARMS). The Portfolio may
purchase or sell mortgage-backed securities on a delayed delivery or forward commitment basis through the
“to-be-announced” (TBA) market. With TBA transactions, the particular securities to be delivered are not identified at the
trade date, but the delivered securities must meet specified terms and standards (such as yield, duration, and credit quality).
The Portfolio may also invest a small portion of its assets directly in mortgage loans. The Portfolio may also invest in any
class, or “tranche,” of collateralized debt obligations, which include collateralized loan obligations, excluding the
“equity” tranche.
The Portfolio may invest in other investment companies, including exchange-traded funds, to gain exposure to certain
asset classes.
For purposes of pursuing its investment goals, the Portfolio regularly enters into various currency-related transactions
involving derivative instruments, including currency and cross currency forwards, currency swaps, currency and currency
index futures contracts and currency options, and may enter into options on all such instruments. The Portfolio also regularly
enters into interest rate and credit-related transactions involving derivative instruments, including interest rate, fixed income
total return and credit default swaps and bond/interest rate futures contracts, as well as options on all such instruments. The
use of these derivative transactions may allow the Portfolio to obtain net long or net short exposures to selected currencies,
interest rates, countries, durations or credit risks. These derivative instruments may be used for hedging purposes, to
enhance Portfolio returns or to obtain exposure to various market sectors. The Portfolio’s investments in derivatives
transactions may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market
value of the contract upon entering into the contract but participates in gains and losses on the full contract price. The use of
derivatives also may be deemed to involve the use of leverage because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes. The Portfolio’s investments in derivatives may require it to maintain a percentage
of its assets in cash and cash equivalent instruments to serve as margin or collateral for the Portfolio’s obligations under
derivative transactions.
The Portfolio uses an active allocation strategy to try to achieve its investment goals. The Sub-Adviser uses a “top-down”
analysis of macroeconomic trends combined with a “bottom-up” fundamental analysis of market sectors, industries, and
issuers to try to take advantage of varying sector reactions to economic events.
The Portfolio also may lend its portfolio securities to earn additional income.
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Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
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. As a result, the proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The
extended trade settlement periods could force the Portfolio to liquidate other securities to meet redemptions and may present a
risk that the Portfolio may incur losses in order to timely honor redemptions. There is a risk that the value of any collateral securing
a loan in which the Portfolio has an interest may decline and that the collateral may not be sufficient to cover the amount owed on
the loan. In the event the borrower defaults, the Portfolio's access to the collateral may be limited or delayed by bankruptcy or other
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insolvency laws. Loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not have the benefit
of the anti-fraud protections of the federal securities laws. To the extent that the Portfolio invests in loan participations and assignments,
it is subject to the risk that the financial institution acting as agent for all interests in a loan might fail financially. It is also possible that
the Portfolio could be held liable, or may be called upon to fulfill other obligations, as a co-lender.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd.,
or below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
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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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
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Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Collateralized Debt Obligations Risk — Collateralized debt obligations (“CDOs”) involve many of the risks associated with debt
securities including, but not limited to, interest rate risk and credit risk. The risks of an investment in a CDO also depend largely on
the quality and type of the collateral and the class or “tranche” of the CDO in which the Portfolio invests. Normally, collateralized
bond obligations, collateralized loan obligations, and other CDOs are privately offered and sold, and thus are not registered under
the securities laws. As a result, investments in CDOs may be characterized by the Portfolio as illiquid securities; however, an active
dealer market, or other relevant measures of liquidity, may exist for CDOs allowing a CDO potentially to be deemed liquid under
the Portfolio’s liquidity policies. CDOs carry risks including, but not limited to: (a) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (b) the risk that the quality of the collateral securities may decline in value
or default particularly during periods of economic downturn; (c) the possibility that the Portfolio may invest in CDOs that are subordinate
to other classes; and (d) the risk that the complex structure of CDOs may produce disputes with the issuer or unexpected investment
results. CDOs also can be difficult to value and may be highly leveraged (which could make them highly volatile), and the use of
CDOs may result in losses to the Portfolio.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio’s volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
Inflation-Indexed Bonds Risk — Inflation-indexed bonds are fixed income securities whose principal value is periodically adjusted
according to inflation. The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real
interest rates represent nominal (stated) interest rates reduced by the expected impact of inflation. In general, inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise and rise in value when real interest
rates decline. 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-indexed debt securities can be unpredictable and may vary as the principal and/or interest is adjusted for inflation. In
periods of deflation, the Portfolio may have no income at all from such investments.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
EQFSI 6

interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk — Restricted securities, which include privately placed securities, are securities
that cannot be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction
that prohibits or limits their resale. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule
144A is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities
to qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional
market develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent
that institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase
the level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under
Rule 144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration
expenses, and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration
of) the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when
it desired to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect
to restricted securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available
information regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The 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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risks of Investing in Other Investment Companies — A Portfolio that invests in other investment companies will indirectly bear
fees and expenses paid by those investment companies, in addition to the Portfolio's direct fees and expenses. The cost of investing
in the Portfolio, therefore, may be higher than the cost of investing in a mutual fund that 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 portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
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by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, 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
8.75%

4.99%

1.11%

2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

2021

7.24%

2020 2nd Quarter

-8.08%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year
EQ/Franklin Strategic Income Portfolio - Class IB Shares
Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes)
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Since
Inception

Inception
Date

1.11

4.19

10/22/2018

-1.54

5.31

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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, Ph.D.

Executive Vice President and Chief Investment
Officer of Franklin Templeton 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

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Global Equity Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.72%

0.72%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses1

0.21%

0.21%

1.18%

1.18%

(0.04)%

(0.04)%

1.14%

1.14%

EQ/Global Equity Managed Volatility Portfolio

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

2

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1
2

Includes interest expense of 0.04%.
Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.10% for Class IA and Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$116

$371

$645

$1,428

Class IB Shares

$116

$371

$645

$1,428

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 11% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio’s assets normally are allocated between two or more investment managers, each of which will manage its
portion of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively
managed (“Active Allocated Portion”); the other portion of the Portfolio seeks to track the performance of a particular index
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. This Portfolio’s investments in equity securities may include common
stocks, preferred stocks, warrants, depositary receipts, and other equity securities, and financial instruments that derive their
value from such securities, including a variety of equity-related derivatives, which may include equity futures and equity index
futures. The Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets and the Index Allocated
Portion consists of approximately 70% 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 Portfolio invests primarily in equity securities of U.S. and foreign companies, including
emerging market equity securities. The Portfolio also may invest in equity securities of issuers located in North America and
other developed countries.
The Active Allocated Portion invests primarily in equity securities of U.S. and non-U.S. companies that, in the view of the
Sub-Advisers, have good prospects for future growth. Other factors, such as country and regional factors, are considered by
the Sub-Advisers. The Active Allocated Portion’s Sub-Advisers may sell a security for a variety of reasons, such as to make
other investments believed by a Sub-Adviser to offer superior investment opportunities. The Active Allocated Portion may
utilize foreign currency forward exchange contracts, which are derivatives, in connection with its investments in
foreign securities.
The investment process of one of the Sub-Advisers to the Active Allocated Portion takes into account information about
environmental, social and governance issues (also referred to as ESG) when making investment decisions. The Sub-Adviser
includes ESG issues as a part of the overall fundamental evaluation of a company, focusing on identifying the ESG issues
most directly linked to key business drivers and engaging with company management. For example, the Sub-Adviser may
engage with a company on issues such as, but not limited to, labor management, disclosing and/or reducing carbon
emissions, improving worker safety, recycling, and privacy of data.
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® Composite Stock Index and the Morgan Stanley Capital International EAFE
Index, respectively, each with minimal tracking error. Approximately 50% of the assets of the Index Allocated Portion will be
allocated to each strategy. Actual allocations may vary by up to 10%. Each strategy is commonly referred to as an indexing
strategy. Generally, both strategies use a full replication technique, although in certain instances a sampling approach may be
utilized. 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 securities comprising the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
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without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. The Portfolio
may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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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In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Emerging Markets Risk — The risks associated with investments in emerging market countries often are significant, and vary from
jurisdiction to jurisdiction and company to company. 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, intervene
in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may have negative impacts on
transaction costs, market price, investment returns and the legal rights and remedies available to 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
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countries, and emerging market countries often have less uniformity in regulatory, accounting, auditing and financial reporting
requirements or standards, which may impact the availability and quality of information about issuers, and less reliable clearance
and settlement, registration and custodial procedures. Emerging market countries also may be subject to high inflation and rapid
currency devaluations, and currency-hedging techniques may be unavailable in certain emerging market countries. In addition,
some emerging market countries may be heavily dependent on international trade, which can materially affect their securities markets.
Securities of issuers traded on foreign exchanges may be suspended. The likelihood of such suspensions may be higher for securities
of issuers in emerging market countries than in countries with more developed markets.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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
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or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
ESG Considerations Risk — Consideration of ESG factors in the investment process may limit the types and number of investment
opportunities available to the Portfolio, and therefore carries the risk that, under certain market conditions, the Portfolio may
underperform funds that do not consider ESG factors. The integration of ESG considerations may affect the Portfolio’s exposure
to certain sectors or types of investments and may impact the Portfolio’s relative investment performance depending on whether
such sectors or investments are in or out of favor in the market. Furthermore, ESG criteria are not uniformly defined, and the Portfolio's
ESG criteria may differ from those used by other funds. A company’s ESG performance or the Sub-Adviser’s assessment of a company’s
ESG performance may change over time, which could cause the Portfolio temporarily to hold securities that do not comply with
the Portfolio’s responsible investment principles. In evaluating a company, the Sub-Adviser is dependent upon information or data
that may be incomplete, inaccurate or unavailable, which could cause the Sub-Adviser to incorrectly assess a company’s ESG
performance. Successful application of the Portfolio’s ESG considerations will depend on the Sub-Adviser’s skill in properly identifying
and analyzing material ESG issues.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
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Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Multiple Sub-Adviser Risk — To a significant extent, the Portfolio’s performance will depend on the success of the Adviser in allocating
the Portfolio’s assets to Sub-Advisers and its selection and oversight of the Sub-Advisers. The 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.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
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whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
through December 31, 2021, 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. 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
26.08%

25.31%

20.37%
17.03%

14.22%

15.91%

4.48%

1.68%
-1.75%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-12.17%
2018
2019

2020

2021

14.89%

2020 2nd Quarter

-19.33%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Global Equity Managed Volatility Portfolio - Class IA Shares

15.86

12.94

10.44

EQ/Global Equity Managed Volatility Portfolio - Class IB Shares

15.91

12.94

10.45

International Proxy Index (reflects no deduction for fees, expenses, or taxes)

11.47

8.81

7.57

MSCI ACWI (Net) Index (reflects no deduction for fees, expenses, or taxes, except foreign withholding taxes)

18.54

14.40

11.85
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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 EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2015

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2020

®

Sub-Adviser: Morgan Stanley Investment Management, Inc. (“MSIM Inc.” 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

Paul Psaila

Managing Director of MSIM Inc.

Amay Hattangadi

Managing Director of Morgan Stanley
Investment Management Company, an affiliate
of MSIM Inc.

Eric Carlson

Managing Director of MSIM Inc.

Date Began
Managing
the Portfolio
August 1997
July 2018

October 2006

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” 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
John Delano, CFA

Title
®

Portfolio Manager of Invesco
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Date Began
Managing
the Portfolio
May 2017

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

Amy Whitelaw

Managing Director of BlackRock, Inc.

May 2019

Jennifer Hsui, CFA®

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Goldman Sachs Mid Cap Value Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/Goldman Sachs Mid Cap Value Portfolio
Management Fee

0.77%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.17%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.19%
1

(0.10)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

1.09%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.09% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares
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1 Year

3 Years

5 Years

10 Years

$111

$368

$645

$1,434

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 65% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus any borrowings for investment purposes,
in equity securities of mid-cap companies (or other financial instruments that derive their value from the securities of such
companies). For purposes of this Portfolio, mid-cap companies are those companies with public stock market capitalizations
within the range of companies constituting the Russell Midcap® Value Index at the time of investment. As of December 31,
2021, the market capitalizations of the companies in the Russell Midcap® Value Index ranged from approximately $4 billion
to $74 billion. The size of companies in the index changes with market conditions, which can result in changes to the market
capitalization range of companies in the index. The Portfolio invests in value opportunities, which the Sub-Adviser defines as
companies with identifiable competitive advantages whose intrinsic values are not reflected in their stock prices. Although the
Portfolio will invest primarily in publicly traded U.S. securities, including real estate investment trusts (“REITS”), it may invest up
to 25% of its net assets in foreign securities, including securities of issuers in countries with emerging markets or economies
and securities quoted in foreign currencies.
The Sub-Adviser’s equity investment process involves: (1) using multiple industry-specific valuation metrics to identify real
economic value and company potential in stocks, screened by valuation, profitability and business characteristics;
(2) conducting in-depth company research and assessing overall business quality; and (3) buying those securities that a
sector portfolio manager recommends, taking into account feedback from the rest of the portfolio management team. The
Sub-Adviser may decide to sell a position for various reasons, including valuation and price considerations, readjustment of
the Sub-Adviser’s outlook based on subsequent events, the Sub-Adviser’s ongoing assessment of the quality and
effectiveness of management, if new investment ideas offer the potential for better risk/reward profiles than existing holdings,
or for risk management purposes. In addition, the Sub-Adviser may sell a position in order to meet shareholder redemptions.
The Portfolio may invest in the aggregate up to 20% of its net assets in companies with public stock market capitalizations
outside the range of companies constituting the Russell Midcap® Value Index at the time of investment (i.e., large- and
small-cap companies) and in fixed income securities, such as government, corporate and bank debt obligations. The
Portfolio may engage in active and frequent trading of portfolio securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
EQGSMCV 2

may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full 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.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
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
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or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Credit Risk — The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the counterparty to a
transaction, is unable or unwilling, or is perceived as unable or unwilling, to make timely interest or principal payments, or otherwise
honor its obligations, which may cause the Portfolio's holdings to lose value. The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater volatility in the price of a security and may negatively affect a security’s liquidity.
The credit quality of a security can deteriorate suddenly and rapidly.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
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for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Interest Rate Risk — Changes in interest rates may affect the yield, liquidity and value of investments in income producing or debt
securities. Changes in interest rates also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s
debt securities generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises.
Typically, the longer the maturity or duration of a debt security, the greater the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk will increase with any increase in the duration
of those securities. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
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The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
30.78%

30.49%

8.46%

2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

2021

20.71%

2020 4th Quarter

-29.62%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date

EQ/Goldman Sachs Mid Cap Value Portfolio - Class IB Shares

30.49

17.59

10/22/2018

Russell Midcap® Value Index (reflects no deduction for fees, expenses, or taxes)

28.34

14.25

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

September 2018

®

Sub-Adviser: Goldman Sachs Asset Management, L.P. (“Goldman Sachs” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Portfolio is:

Name
Sung Cho, CFA

Title
®

Managing Director of Goldman Sachs

Date Began
Managing
the Portfolio
September 2018

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Growth Strategy Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks 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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.09%

0.09%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.13%

0.13%

Acquired Fund Fees and Expenses

0.52%

0.52%

Total Annual Portfolio Operating Expenses

0.99%

0.99%

EQ/Growth Strategy Portfolio

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

$101

$315

$547

$1,213

Class IB Shares

$101

$315

$547

$1,213

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 19% of
the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 70% of its assets in equity investments and approximately 30% of its
assets in fixed income investments through investments in Underlying Portfolios.
The equity asset class may include securities of small-, mid- and large-capitalization companies and exchange-traded funds.
The fixed income asset class may include investment grade securities, below investment grade securities (also known as high
yield or “junk” bonds), mortgage-backed securities and government securities. These securities may include securities with
maturities that range from short to longer term. The asset classes may include securities of foreign issuers in addition to
securities of domestic issuers. Actual allocations among asset classes can deviate from the amounts shown above by up to
15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
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the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
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ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
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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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd. or
below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
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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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio's performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
20.24%

20.21%
13.64% 14.28%

13.74%
11.17%
8.13%
5.63%

-1.01%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-6.07%
2018

2019

2020

2021

11.68%

2020 4th Quarter

-12.47%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Growth Strategy Portfolio - Class IA Shares

14.30

10.78

9.69

EQ/Growth Strategy Portfolio - Class IB Shares

14.28

10.77

9.69

EQ/Growth Strategy Index (reflects no deduction for fees, expenses, or taxes)

15.01

11.34

10.51

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2009

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/International Core Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.59%

0.59%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses1

0.23%

0.23%

Acquired Fund Fees and Expenses

0.02%

0.02%

Total Annual Portfolio Operating Expenses

1.09%

1.09%

EQ/International Core Managed Volatility Portfolio

1

Includes interest expense of 0.06%.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
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

$111

$347

$601

$1,329

Class IB Shares

$111

$347

$601

$1,329

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 12% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio invests primarily in foreign equity securities (or other financial instruments that derive their value from the
securities of such companies). The Portfolio’s assets normally are allocated among three or more investment managers, each
of which manages its portion of the Portfolio using a different but complementary investment strategy. One portion of the
Portfolio is actively managed (“Active Allocated Portion”); one portion of the Portfolio seeks to track the performance of a
particular index (“Index Allocated Portion”); and one portion of the Portfolio invests in exchange-traded funds (“ETFs”) (“ETF
Allocated Portion”). Under normal circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s
net assets, the Index Allocated Portion consists of approximately 60% of the Portfolio’s net assets, and the ETF Allocated
Portion consists of up to 10% of the Portfolio’s net assets. These percentages are targets established by the Adviser; actual
allocations may deviate from these targets.
The Active Allocated Portion invests primarily in equity securities of foreign companies, including emerging market securities,
that, in the view of the Sub-Advisers, have good prospects for future growth. Other factors, such as country and regional
factors, are considered by the Sub-Advisers. Investments may include depositary receipts. The Active Allocated Portion’s
Sub-Advisers may sell a security for a variety of reasons, such as to make other investments believed by a Sub-Adviser to
offer superior investment opportunities.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses) of the MSCI Europe,
Australasia and Far East (“EAFE”) Index with minimal tracking error. This strategy is commonly referred to as an indexing
strategy. Generally, the Index Allocated Portion uses a full replication technique, although in certain instances a sampling
approach may be utilized for a portion of the Index Allocated Portion. The Index Allocated Portion also may invest in other
instruments, such as futures and options contracts, that provide comparable exposure as the index without buying the
underlying securities comprising the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of forward 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 involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and losses on the full contract price. The use of derivatives also may be
deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market changes may
magnify the Portfolio’s gain or loss. It is not generally expected, however, that the Portfolio will be leveraged by borrowing
money for investment purposes. The Portfolio may maintain a significant percentage of its assets in cash and cash equivalent
instruments, some of which may serve as margin or collateral for the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying ETFs”) that meet the investment criteria of the Portfolio as a whole.
The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Portfolio also may lend its portfolio securities to earn additional income.
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Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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,
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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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
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may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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
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and the volatility of returns. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable price.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Portfolio 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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
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.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
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, 2021, 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. 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
26.22%
22.47%
16.27% 17.47%
8.45% 10.02%
0.29%

-6.25%

2012

2013

2014

-4.34%

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-14.88%
2018
2019

2020

2021

16.72%

2020 4th Quarter

-22.22%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/International Core Managed Volatility Portfolio - Class IA Shares

10.03

9.45

6.80

EQ/International Core Managed Volatility Portfolio - Class IB Shares

10.02

9.44

6.79

International Proxy Index (reflects no deduction for fees, expenses, or taxes)

11.47

8.81

7.57

MSCI EAFE® Index (reflects no deduction for fees, expenses, or taxes)

11.26

9.55

8.03
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the ETFs in which the Portfolio's ETF Allocated Portion invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

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

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

*

An Institutional Portfolio Manager contributes to the day-to-day management of the Portfolio but does not generally determine which securities to
purchase or sell.
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Sub-Adviser: EARNEST Partners, LLC (“EARNEST” 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

Paul Viera

Chief Executive Officer and Partner of EARNEST

Dinkar Singh, Ph.D.

Partner of EARNEST

Date Began
Managing
the Portfolio
May 2014
September 2021

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

Amy Whitelaw
Jennifer Hsui, CFA

Managing Director of BlackRock, Inc.

Date Began
Managing
the Portfolio
May 2019

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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
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companies (and their affiliates) or other financial intermediaries for distribution and/or other services. These payments may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/International Equity Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: 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.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.40%

0.40%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Total Annual Portfolio Operating Expenses

0.79%

0.79%

EQ/International Equity Index Portfolio

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

$81

$252

$439

$978

Class IB Shares

$81

$252

$439

$978

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 10% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities of companies represented in the FTSE 100 Index (“FTSE 100”), TOPIX Index (“TOPIX”), DJ EuroSTOXX 50
Index (“EuroSTOXX 50”), and S&P/ASX 200 Index (“S&P/ASX 200”). The Portfolio will allocate its assets approximately 25% to
securities in the FTSE 100, 25% to securities in the TOPIX, 40% to securities in the EuroSTOXX 50, and 10% to securities in the
S&P/ASX 200. Actual allocations may vary by up to 3%. The FTSE 100 represents the performance of the 100 largest
UK-domiciled blue chip companies. The TOPIX comprises all companies listed on the First Section of the Tokyo Stock
Exchange (approximately 2000 companies). The EuroSTOXX 50 index represents the performance of the 50 largest
companies in 11 Eurozone countries. The S&P/ASX 200 represents the 200 largest and most liquid publicly listed companies
in Australia. Each of these indices is weighted by market capitalization.
The Portfolio uses a strategy that is commonly referred to as an indexing strategy. With respect to investments in companies
represented in the FTSE 100, EuroSTOXX 50, and S&P/ASX 200, the Sub-Adviser generally uses a replication technique,
although a sampling approach may be used in certain circumstances. With respect to investments in companies represented
in the TOPIX, the Sub-Adviser selects investments using a stratified sampling construction process in which the Sub-Adviser
selects a sub-set of the companies represented in the 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.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of companies
domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it assumes the risk
that economic, political, social and environmental conditions in that particular country or region will have a significant impact on
the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than the performance of more
geographically diversified funds.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
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
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or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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. 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
23.29%

21.48%

22.19%

16.14%
10.91%
3.89%

2.15%
-2.12%
-6.85%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-15.25%
2018
2019

2020

2021

16.24%

2020 4th Quarter

-25.26%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/International Equity Index Portfolio - Class IA Shares

10.93

8.02

6.82

EQ/International Equity Index Portfolio - Class IB Shares

10.91

8.03

6.81

International Proxy Index (reflects no deduction for fees, expenses, or taxes)

11.47

8.81

7.57

11.26

9.55

8.03

®

MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes)
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

January 2022

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/International Value Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.59%

0.59%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses1

0.24%

0.24%

Total Annual Portfolio Operating Expenses

1.08%

1.08%

EQ/International Value Managed Volatility Portfolio

1

Includes interest expense of 0.06%.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
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

$110

$343

$595

$1,317

Class IB Shares

$110

$343

$595

$1,317

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 its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio’s assets normally are allocated among two investment managers, each of which manages its portion of the
Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed (“Active
Allocated Portion”) and one portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”). Under normal circumstances, the Active Allocated Portion consists of approximately 25-35% of the Portfolio’s net
assets and the Index Allocated Portion consists of approximately 65-75% of the Portfolio’s net assets. Up to 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 invest may be changed from time to time without notice or
shareholder approval. These percentages are targets established by the Adviser; actual allocations may deviate from these
targets. Under normal circumstances the Portfolio invests 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, including
preferred stocks and depositary receipts. The Active Allocated Portion seeks to invest in securities of foreign companies
including companies in emerging market countries 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 currency 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 exchange rate between these currencies.
The Sub-Adviser uses a value investment philosophy to identify 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 business. 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 45 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 (“EuroSTOXX 50”), 25% FTSE 100 Index (“FTSE 100”), 25% TOPIX Index (“TOPIX”),
and 10% S&P/ASX 200 Index (“S&P/ASX 200”), including reinvestment of dividends, at a risk level consistent with that of the
composite index. Actual allocations may vary by up to 3%. This strategy is commonly referred to as an indexing strategy.
With respect to investments in companies represented in the EuroSTOXX 50, FTSE 100, and S&P/ASX 200, the Sub-Adviser
generally uses a replication technique, although a sampling approach may be used in certain circumstances. With respect to
investments in companies represented in the TOPIX, the Sub-Adviser selects investments using a sampling approach. The
Index Allocated Portion also may invest in other instruments, such as futures and options contracts, that provide comparable
exposure as the indexes without buying the underlying securities comprising the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
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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.
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 required to invest the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. The use of derivatives also may be deemed to involve
the use of leverage because the heightened price sensitivity of some derivatives to market changes may magnify the
Portfolio’s gain or loss. The Portfolio may maintain a significant percentage of its assets in cash and cash equivalent
instruments, some of which may serve as margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
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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, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
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and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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 full 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 derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
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create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable price.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Large-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.
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
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stock or convert it to common stock. The market prices of preferred stocks are generally more sensitive to actual or perceived changes
in the issuer’s financial condition or prospects than are the prices of debt securities.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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. Past performance is not an indication of future
performance.
Performance information for the periods prior to December 17, 2018, is that of the Portfolio when it followed different principal
investment strategies and had 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
23.41%
17.37%

22.56%

19.31%
10.35%
4.20%
0.74%
-3.17%
-7.20%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-16.46%
2018
2019

2020

2021

20.23%

2020 4th Quarter

-27.40%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/International Value Managed Volatility Portfolio - Class IA Shares

10.35

7.76

6.30

EQ/International Value Managed Volatility Portfolio - Class IB Shares

10.35

7.76

6.30

International Proxy Index (reflects no deduction for fees, expenses, or taxes)

11.47

8.81

7.57

11.26

9.55

8.03

®

MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes)
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the Underlying ETFs in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

February 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

February 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

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

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

Amy Whitelaw

Managing Director of BlackRock, Inc.

May 2019

Jennifer Hsui, CFA®

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Invesco Comstock Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.65%

0.65%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Total Annual Portfolio Operating Expenses

1.04%

1.04%

(0.04)%

(0.04)%

1.00%

1.00%

EQ/Invesco Comstock Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.00% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares

EQIC 1

1 Year

3 Years

5 Years

10 Years

$102

$327

$570

$1,267

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$102

$327

$570

$1,267

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 17% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes,
in common stocks. The Portfolio may invest in issuers of any market capitalization range, however, a substantial number of
issuers are large capitalization issuers. The Portfolio may invest in other types of equity securities.
The Sub-Adviser emphasizes a value style of investing, seeking well established, undervalued companies believed by the
Sub-Adviser to possess the potential for capital growth and income. The Sub-Adviser typically sells portfolio securities when
(i) the target price of the investment has been realized and the Sub-Adviser no longer considers the company undervalued,
(ii) a better value opportunity is identified, or (iii) research shows that the company is experiencing deteriorating
fundamentals beyond the Sub-Adviser’s tolerable level and the trend is likely to be a long-term issue.
The Portfolio may invest up to 25% of its net assets in securities of foreign issuers and depositary receipts, including up to
10% of its net assets in securities of issuers located in emerging markets. With respect to investments in foreign issuers, the
Portfolio may enter into foreign currency transactions, including currency forward transactions, which are a type of derivative.
The Portfolio may invest in futures contracts, which are also a type of derivative. The Portfolio may invest up to 10% of its
total assets in real estate investment trusts (“REITs”).
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
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exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
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Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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.
Depositary Receipts Risk — Investments in depositary receipts are generally subject to the same risks as direct investments
in foreign securities. In addition, unsponsored depositary receipts may not provide as much information about the underlying
issuer and may not carry the same voting privileges as sponsored depositary receipts. The Portfolio may therefore receive less
timely information or have less control than if it invested directly in the foreign issuer.
Emerging Markets Risk — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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.
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.
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Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
(or since inception) through December 31, 2021, 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
35.06%

33.02%
25.00%

18.35%

17.36% 18.00%
8.92%

-0.77%
-6.18%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-12.39%
2018
2019

2020

2021

22.16%

2020 4th Quarter

-32.23%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Invesco Comstock Portfolio - Class IA Shares

33.06

11.27

12.58

EQ/Invesco Comstock Portfolio - Class IB Shares

33.02

11.27

12.58

Russell 1000® Value Index (reflects no deduction for fees, expenses, or taxes)

25.16

11.16

12.97
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio's Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Invesco Global Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.85%

0.85%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Total Annual Portfolio Operating Expenses

1.24%

1.24%

(0.09)%

(0.09)%

1.15%

1.15%

EQ/Invesco Global Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.15% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares
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1 Year

3 Years

5 Years

10 Years

$117

$385

$672

$1,492

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$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 reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 15% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests primarily in equity securities of U.S. and foreign companies. The Portfolio
can invest without limit in foreign securities, including depositary receipts, and can invest in any country, including countries
with developing or emerging markets. However, the Portfolio currently emphasizes its investments in developed markets
such as the United States, countries in Western Europe and Japan. The Portfolio normally will invest a significant portion of its
assets in foreign securities. The Portfolio may invest in companies of any size, however, it primarily invests in mid- and
large-cap companies. Equity securities in which the Portfolio may invest may include common stocks, preferred stocks
and warrants.
The Portfolio is not required to allocate its investments in any set percentage in any particular countries. The Portfolio expects
to invest in companies tied economically to a number of different countries and normally invests in companies in at least
three countries (one of which may be the United States). From time to time, the Portfolio may increase the relative emphasis
of investments in a particular industry.
The Sub-Adviser primarily looks for quality companies, regardless of domicile, that have sustainable growth. The
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 fundamental company analysis to select investments for the Portfolio. The
economic characteristics the Sub-Adviser seeks include a combination of high return on invested capital, good cash flow
characteristics, high barriers to entry, dominant market share, a strong competitive position, talented management, and
balance sheet strength that the 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 outlook.
The Sub-Adviser has a long-term investment horizon of typically three to five years. The Sub-Adviser also has a contrarian
buy discipline; the Sub-Adviser buys high quality companies that fit its investment criteria when their valuations
underestimate their long-term earnings potential. For example, a company’s stock price may dislocate from its fundamental
outlook due to a short-term earnings glitch or negative, short-term market sentiment, which can give rise to an investment
opportunity. The Sub-Adviser monitors individual issuers for changes in earnings potential or other effects of changing
market conditions that may trigger a decision to sell a security, but do not require a decision to do so.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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Market Risk — The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably,
based on overall economic conditions and other factors, which may negatively affect Portfolio performance. Securities markets
also may experience long periods of decline in value. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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.
Depositary Receipts Risk — Investments in depositary receipts are generally subject to the same risks as direct investments
in foreign securities. In addition, unsponsored depositary receipts may not provide as much information about the underlying
issuer and may not carry the same voting privileges as sponsored depositary receipts. The Portfolio may therefore receive less
timely information or have less control than if it invested directly in the foreign issuer.
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Emerging Markets Risk — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
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,
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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.
Focused Portfolio Risk — The Portfolio employs a strategy of investing in the securities of a limited number of companies. As
a result, the Portfolio may incur more risk because changes in the value of a single security may have a more significant effect, either
positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused investment strategy may experience greater
performance volatility than a portfolio that is more broadly invested.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
35.60%
31.11%
27.01%

26.33%
20.39%

15.10%

2012

2013

1.78%

3.15%

2014

2015

0.05%

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-13.46%
2018
2019

2020

2021

25.19%

2020 2nd Quarter

-21.72%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Invesco Global Portfolio - Class IA Shares

15.09

17.60

13.65

EQ/Invesco Global Portfolio - Class IB Shares

15.10

17.60

13.64

MSCI ACWI (Net) Index (reflects no deduction for fees, expenses, or taxes, except foreign withholding taxes)

18.54

14.40

11.85
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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 Portfolio is:

Name
John Delano, CFA

Title
®

Portfolio Manager of Invesco

Date Began
Managing
the Portfolio
May 2017

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
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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/Janus Enterprise Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.67%

0.67%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

1.04%

1.04%

EQ/Janus Enterprise Portfolio

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

$106

$331

$574

$1,271

Class IB Shares

$106

$331

$574

$1,271

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 18% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio will invest at least 50% of its net assets, plus borrowings for investment
purposes, in securities of medium-sized companies (or derivative instruments with similar economic characteristics). The
Portfolio primarily invests in equity securities, including common stocks, preferred stocks, and rights and warrants to
purchase common stock. For this Portfolio, medium-sized companies are defined as companies with capitalizations at the
time of investment within the range of companies included in the Russell Midcap® Growth Index. As of December 31, 2021,
the market capitalization range of the Russell Midcap® Growth Index was approximately $1.2 billion to $58.8 billion.
The Sub-Adviser applies a “bottom up” approach in choosing investments. In other words, the Sub-Adviser looks at
companies one at a time to determine if a company is an attractive investment opportunity and if it is consistent with the
Portfolio’s investment policies.
The Portfolio may invest in securities of foreign issuers, including emerging market securities and depositary receipts. The
securities in which the Portfolio may invest may be denominated in U.S. dollars or in currencies other than U.S. dollars. The
Portfolio may also invest in real estate investment trusts (“REITs”).
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
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Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
Performance information for the periods prior to December 9, 2016 is that of the Portfolio when it had 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
38.60%

36.49%
27.92%
18.81%

16.83%

8.77%

-0.73%
2012

2013

2014

-5.49% -4.33%
2015
2016

-1.81%
2017

Best quarter (% and time period)
Worst quarter (% and time period)

2018

2019

2020

2021

23.69%

2020 2nd Quarter

-25.59%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Janus Enterprise Portfolio - Class IA Shares

16.84

18.92

12.40

EQ/Janus Enterprise Portfolio - Class IB Shares

16.83

18.93

12.40

12.73

19.83

16.63

®

Russell Midcap Growth Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®

Sub-Adviser: Janus Henderson Investors US 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
Brian Demain, CFA

Title
®

Cody Wheaton, CFA®

Date Began
Managing
the Portfolio

Executive Vice President of Janus and
Co-Portfolio Manager of the Portfolio

December 2016

Executive Vice President of Janus and
Co-Portfolio Manager of the Portfolio

December 2016

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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
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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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/JPMorgan Value Opportunities Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.59%

0.59%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

0.96%

0.96%

EQ/JPMorgan Value Opportunities Portfolio

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

$98

$306

$531

$1,178

Class IB Shares

$98

$306

$531

$1,178

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 97% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets in equity securities of mid- and
large-capitalization companies. For this Portfolio, issuers with market capitalization between $2 billion and $5 billion are
considered mid-capitalization while those above $5 billion are considered large-capitalization. The Portfolio may invest up to
10% of its net assets in foreign securities.
The Sub-Adviser employs a value-oriented investment approach that seeks to identify attractive companies through
fundamental research and discounted cash flow analysis. The Sub-Adviser seeks to identify relative value within sectors by
combining company analysis of its research and portfolio management teams with market sentiment and macro-insights of
the portfolio managers. The Sub-Adviser may sell a security for a variety of reasons, including to invest in a company
believed to offer superior investment opportunities.
The Portfolio may invest its uninvested cash in U.S. Treasury securities.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
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credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government 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 showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
35.77%
27.55%
21.53%
16.14%

14.36%

23.18%
17.72%
11.09%

-2.31%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-15.39%
2018
2019

2020

2021

27.11%

2020 4th Quarter

-31.82%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/JPMorgan Value Opportunities Portfolio - Class IA Shares

23.22

11.69

14.04

EQ/JPMorgan Value Opportunities Portfolio - Class IB Shares

23.18

11.70

14.05

25.16

11.16

12.97

®

Russell 1000 Value Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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Sub-Adviser: J.P. Morgan Investment Management Inc. (“JPMorgan” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Portfolio is:

Name
Scott Blasdell

Title
Managing Director of JPMorgan

Date Began
Managing
the Portfolio
May 2013

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Large Cap Core Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

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%

Acquired Fund Fees and Expenses

0.01%

0.01%

Total Annual Portfolio Operating Expenses

0.87%

0.87%

EQ/Large Cap Core Managed Volatility Portfolio

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

$89

$278

$482

$1,073

Class IB Shares

$89

$278

$482

$1,073

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 31% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio intends to invest at least 80% of its net assets, plus borrowings for investment
purposes, in 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: the Standard & Poor’s 500® Composite Stock Index (“S&P 500 Index”)
(approximately $6.5 billion - $2.9 trillion as of December 31, 2021), the Russell 1000® Index (approximately $739.3 million $2.9 trillion as of December 31, 2021), or the Morningstar Large Core Index (approximately $2.5 billion - $2.9 trillion as of
December 31, 2021).
The Portfolio’s assets normally are allocated among three or more investment managers, each of which manages its portion
of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed
(“Active Allocated Portion”); one portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”); and one portion of the Portfolio invests in exchange-traded funds (“ETFs”) (“ETF Allocated Portion”). Under normal
circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets, the Index Allocated
Portion consists of approximately 60% of the Portfolio’s net assets, and the ETF Allocated Portion consists of up to 10% of the
Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate from
these targets.
The Active Allocated Portion invests primarily in equity securities of companies that, in the view of the Sub-Advisers, have
above average growth prospects and are selling at or below reasonable valuations. 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 investment 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 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.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
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The ETF Allocated Portion invests in ETFs (the “Underlying ETFs”) that meet the investment criteria of the Portfolio as a whole.
The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
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in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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
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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.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Portfolio 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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
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.
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.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
through December 31, 2021, 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
31.61%

29.98%

27.31%

21.96%
16.36%

14.92%
11.68%

9.78%
0.34%

2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-6.44%
2018

2019

2020

2021

14.87%

2020 2nd Quarter

-15.81%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Large Cap Core Managed Volatility Portfolio - Class IA Shares

27.32

17.03

15.11

EQ/Large Cap Core Managed Volatility Portfolio - Class IB Shares

27.31

17.05

15.12

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the ETFs in which the Portfolio's ETF Allocated Portion invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

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

Sub-Adviser: GQG Partners LLC (“GQG” 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
Rajiv Jain

Title
Chairman, Chief Investment Officer and
Portfolio Manager of GQG
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Date Began
Managing
the Portfolio
July 2020

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
Scott J. Weber, CFA

Title
®

Chris D. Wallis, CFA®, CPA

Date Began
Managing
the Portfolio

Senior Portfolio Manager of Vaughan Nelson

January 2016

Chief Executive Officer and Chief Investment
Officer of Vaughan Nelson

January 2016

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

Amy Whitelaw

Managing Director of BlackRock, Inc.

May 2019

Jennifer Hsui, CFA®

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Large Cap Growth Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Russell
1000® Growth Index, including reinvestment of dividends at a risk level consistent with the Russell 1000® Growth Index.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.35%

0.35%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.11%

0.11%

Total Annual Portfolio Operating Expenses

0.71%

0.71%

EQ/Large Cap Growth Index Portfolio

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

$73

$227

$395

$883

Class IB Shares

$73

$227

$395

$883

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 its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities in the Russell 1000® Growth Index (“Russell 1000 Growth”). The Portfolio’s investments in equity securities in
the Russell 1000 Growth may include financial instruments that derive their value from such securities. The Russell 1000
Growth measures the performance of the large-cap growth segment of the U.S. equity universe. As of December 31, 2021,
the market capitalization of companies in the Russell 1000 Growth ranged from approximately $1.2 billion to $2.9 trillion.
The Sub-Adviser does not anticipate utilizing customary economic, financial or market analyses or other traditional
investment techniques to manage the Portfolio. The Portfolio is constructed and maintained by utilizing a replication
construction technique. That is, the Portfolio seeks to hold all securities in the Russell 1000 Growth in the exact weight each
security represents in the Index. This strategy is commonly referred to as an indexing strategy. The Portfolio will remain
substantially fully invested in securities comprising the index even when prices are generally falling. Similarly, adverse
performance of a stock will ordinarily not result in its elimination from the Portfolio.
The Portfolio may become “non-diversified,” as defined in the Investment Company Act of 1940, as amended, solely as a
result of a change in relative market capitalization or index weighting of one or more constituents of the index that the
Portfolio is designed to track.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index.
To the extent that the securities of a limited number of companies represent a significant percentage of the relevant index, the Portfolio
may be subject to more risk because changes in the value of a single security may have a more significant effect, either positive or
negative, on the Portfolio’s net asset value. To the extent that the companies represented in the index are concentrated in particular
sectors or industries, the Portfolio will be subject to investment concentration risk. The Portfolio may experience greater performance
volatility than a portfolio that seeks to track the performance of an index that is more broadly diversified.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Non-Diversification Risk — To the extent that the Portfolio becomes non-diversified as necessary to approximate the composition
of the index, the Portfolio may invest a relatively high percentage of its assets in a limited number of issuers. As a result, the Portfolio’s
performance may be more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks
associated with a single economic, political or regulatory occurrence than a diversified fund.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
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through December 31, 2021, 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
35.33%

32.53%

37.36%

29.24%

14.65%

2012

26.70%

12.24%

2013

2014

4.85%

6.29%

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-2.24%
2018

2019

2020

2021

27.50%

2020 2nd Quarter

-16.06%

2018 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Large Cap Growth Index Portfolio - Class IA Shares

26.72

24.37

18.92

EQ/Large Cap Growth Index Portfolio - Class IB Shares

26.70

24.37

18.92

27.60

25.32

19.79

®

Russell 1000 Growth Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

January 2022

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Large Cap Growth Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.44%

0.44%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.13%

0.13%

Acquired Fund Fees and Expenses

0.02%

0.02%

Total Annual Portfolio Operating Expenses

0.84%

0.84%

EQ/Large Cap Growth Managed Volatility Portfolio

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

$86

$268

$466

$1,037

Class IB Shares

$86

$268

$466

$1,037

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 29% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio intends to invest at least 80% of its net assets, plus borrowings for investment
purposes, in securities of large-cap companies (or other financial instruments that derive their value from the securities of
such companies). For this Portfolio, large-cap companies mean those companies with market capitalizations within the range
of at least one of the following indices at the time of purchase: the Standard & Poor’s 500 Composite Stock Index
(approximately $6.5 billion - $2.9 trillion as of December 31, 2021), Russell 1000® Index (approximately $739.3 million - $2.9
trillion as of December 31, 2021), or Morningstar Large Core Index (approximately $2.5 billion - $2.9 trillion as of
December 31, 2021).
The Portfolio’s assets normally are allocated among three or more investment managers, each of which manages its portion
of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed
(“Active Allocated Portion”); one portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”); and one portion of the Portfolio invests in exchange-traded funds (“ETFs”) (“ETF Allocated Portion”). Under normal
circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets, the Index Allocated
Portion consists of approximately 50% of the Portfolio’s net assets, and the ETF Allocated Portion consists of approximately
20% of the Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate
from these targets.
The Active Allocated Portion invests primarily in equity securities of companies whose above-average prospective earnings
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 strategy is commonly referred to as an indexing strategy. Generally, the Index
Allocated Portion uses a full replication technique, although in certain instances a sampling approach may be utilized for a
portion of the Index Allocated Portion. The Index Allocated Portion also may invest in other instruments, such as futures and
options contracts, that provide comparable exposure as the index without buying the underlying securities comprising
the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
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may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying ETFs”) that meet the investment criteria of the Portfolio as a whole.
The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
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Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
To the extent that the securities of a limited number of companies represent a significant percentage of the relevant index, the Portfolio
may be subject to more risk because changes in the value of a single security may have a more significant effect, either positive or
negative, on the Portfolio’s net asset value. To the extent that the companies represented in the index are concentrated in particular
sectors or industries, the Portfolio will be subject to investment concentration risk. The Portfolio may experience greater performance
volatility than a portfolio that seeks to track the performance of an index that is more broadly diversified.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory
events. The Portfolio may have significant exposure to one or more sectors of the market through its direct investments in securities
of operating companies as well as indirectly through its investments in ETFs.
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Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
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to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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.
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.
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Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
through December 31, 2021, 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
35.39%

33.74%
29.18%

31.99%
24.38%

13.76%

2012

11.07%

2013

2014

4.05%

5.53%

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-2.97%
2018

2019

2020

2021

19.59%

2020 2nd Quarter

-15.28%

2018 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Large Cap Growth Managed Volatility Portfolio - Class IA Shares

24.38

22.45

17.85

EQ/Large Cap Growth Managed Volatility Portfolio - Class IB Shares

24.38

22.44

17.85

Russell 1000® Growth Index (reflects no deduction for fees, expenses, or taxes)

27.60

25.32

19.79
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the ETFs in which the Portfolio's ETF Allocated Portion invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2007

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

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
Aziz V. Hamzaogullari, CFA®

Title
Chief Investment Officer - Growth Equity
Strategies of Loomis Sayles

Date Began
Managing
the Portfolio
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
Joseph Fath, CPA

Title
Vice President of T. Rowe Price and Portfolio
Manager

Date Began
Managing
the Portfolio
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
Harry Segalas

Title
Managing Partner and Chief Investment Officer
of HSMP
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Date Began
Managing
the Portfolio
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

Dan Davidowitz, CFA

Portfolio Manager and Analyst of Polen

Brandon Ladoff

Portfolio Manager and Director of Sustainable
Investing of Polen

®

Date Began
Managing
the Portfolio
December 2016
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

Amy Whitelaw

Managing Director of BlackRock, Inc.

May 2019

Jennifer Hsui, CFA®

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Large Cap Value Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.45%

0.45%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Acquired Fund Fees and Expenses

0.01%

0.01%

Total Annual Portfolio Operating Expenses

0.85%

0.85%

EQ/Large Cap Value Managed Volatility Portfolio

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

$87

$271

$471

$1,049

Class IB Shares

$87

$271

$471

$1,049

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 25% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
securities of large-cap companies (or other financial instruments that derive their value from the securities of such
companies). For this Portfolio, large-cap companies mean those companies with market capitalizations within the range of at
least one of the following indices at the time of purchase: Standard & Poor’s 500 Composite Stock Index (approximately $6.5
billion - $2.9 trillion as of December 31, 2021), Russell 1000® Index (approximately $739.3 million - $2.9 trillion as of
December 31, 2021), or Morningstar Large Core Index (approximately $2.5 billion - $2.9 trillion as of December 31, 2021).
The Portfolio’s investments may include real estate investment trusts (“REITs”).
The Portfolio’s assets normally are allocated among two or more investment managers, each of which manages its portion of
the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed
(“Active Allocated Portion”); one portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”); and one portion of the Portfolio invests in exchange-traded funds (“ETFs”) (“ETF Allocated Portion”). Under normal
circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets; the Index Allocated
Portion consists of approximately 60% of the Portfolio’s net assets; and the ETF Allocated Portion consists of up to 10% of the
Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate from
these targets.
The Active Allocated Portion utilizes a value-oriented investment style and invests primarily in equity securities of companies
that, in the view of the Sub-Advisers, are currently underpriced according to certain financial measurements, which may
include price-to-earnings and price-to-book ratios and dividend income potential. These Sub-Advisers may sell a security for
a variety of reasons, such as because it becomes overvalued, shows deteriorating fundamentals or to invest in a company
believed to offer superior investment opportunities.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses) of the Russell 1000®
Value Index with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Index
Allocated Portion uses a full replication technique, although in certain instances a sampling approach may be utilized for a
portion of the Index Allocated Portion. The Index Allocated Portion also may invest in other instruments, such as futures and
options contracts, that provide comparable exposure as the index without buying the underlying securities comprising
the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
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may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying ETFs”) that meet the investment criteria of the Portfolio as a whole.
The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
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Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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 full 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 derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting

EQLCVMV 4

in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Portfolio 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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
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.
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
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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.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
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through December 31, 2021, 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
32.50%
25.46%
15.86%

24.80%

15.32% 13.87%

12.20%

5.70%

-4.05%
2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-9.94%
2018

2019

2020

2021

14.89%

2020 4th Quarter

-20.11%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Large Cap Value Managed Volatility Portfolio - Class IA Shares

24.84

11.16

12.46

EQ/Large Cap Value Managed Volatility Portfolio - Class IB Shares

24.80

11.16

12.46

25.16

11.16

12.97

®

Russell 1000 Value Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the ETFs in which the Portfolio's ETF Allocated Portion invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

Alwi Chan,CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2019

®
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December 2008

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

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

December 2008

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

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

Cem Inal

Senior Vice President/Portfolio Manager at
AllianceBernstein

Date Began
Managing
the Portfolio
March 2016

Sub-Adviser: Aristotle Capital Management, LLC (“Aristotle Capital” 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

Howard Gleicher, CFA

Chief Executive Officer and Chief Investment
Officer of Aristotle Capital

February 2021

Gregory D. Padilla, CFA®

Principal, Portfolio Manager/Senior Global
Research Analyst at Aristotle Capital

February 2021

®

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

Nevin Chitkara

Investment Officer and Portfolio Manager of
MFS

May 2014

Katherine Cannan

Investment Officer and Portfolio Manager of
MFS

December 2019

Kate Mead

Investment Officer and Institutional Portfolio
Manager of MFS*

May 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.
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The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Loomis Sayles Growth Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.75%

0.75%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.11%

0.11%

Total Annual Portfolio Operating Expenses

1.11%

1.11%

(0.06)%

(0.06)%

1.05%

1.05%

EQ/Loomis Sayles Growth Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.05% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares
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1 Year

3 Years

5 Years

10 Years

$107

$347

$606

$1,346

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$107

$347

$606

$1,346

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 8% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal market conditions, the Portfolio will invest primarily in equity securities, including common stocks and
depositary receipts. The Portfolio focuses on stocks of large capitalization companies, but the Portfolio may invest in
companies of any size. For this Portfolio, large capitalization companies include those companies with market capitalization
in excess of $5 billion at the time of investment. The Portfolio may invest up to 25% of its total assets in foreign securities
listed on a domestic or foreign securities exchange, including American Depositary Receipts or European
Depositary Receipts.
The Portfolio normally invests across a wide range of sectors and industries. The Sub-Adviser employs a growth style of
equity management that emphasizes companies with sustainable competitive advantages versus others, long-term structural
growth drivers that will lead to above-average future cash flow growth, attractive cash flow returns on invested capital, and
management teams focused on creating long-term value for shareholders. The Sub-Adviser aims to invest in companies
when they trade at a significant discount to the estimate of intrinsic value (i.e., companies with share prices trading
significantly below what the portfolio manager believes the share price should be).
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 intrinsic 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 deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
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the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Focused Portfolio Risk — The Portfolio employs a strategy of investing in the securities of a limited number of companies. As
a result, the Portfolio may incur more risk because changes in the value of a single security may have a more significant effect, either
positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused investment strategy may experience greater
performance volatility than a portfolio that is more broadly invested.
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.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
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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, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
(or since inception) through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
Performance information for the periods prior to September 1, 2014 is that of the Portfolio when it had 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
34.50%
31.44% 30.86%
27.39%

16.20%
12.44%

11.52%
7.79%

2012

2013

2014

6.85%

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-3.01%
2018

2019

2020

2021

23.96%

2020 2nd Quarter

-12.84%

2018 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Loomis Sayles Growth Portfolio - Class IA Shares

16.22

21.12

16.98

EQ/Loomis Sayles Growth Portfolio - Class IB Shares

16.20

21.12

16.97

Russell 3000® Growth Index (reflects no deduction for fees, expenses, or taxes)

25.85

24.56

19.39
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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
Aziz V. Hamzaogullari, CFA

Title
®

Chief Investment Officer – Growth Equity
Strategies of Loomis Sayles

Date Began
Managing
the Portfolio
September 2014

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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
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companies (and their affiliates) or other financial intermediaries for distribution and/or other services. These payments may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/MFS International Growth Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

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%

(0.12)%

(0.12)%

1.10%

1.10%

EQ/MFS International Growth Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 1.10% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IA Shares

EQMFSIG 1

1 Year

3 Years

5 Years

10 Years

$112

$375

$659

$1,467

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$112

$375

$659

$1,467

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 16% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio intends to invest at least 80% of its net assets in the equity securities of foreign
companies, including emerging markets equity securities. The Portfolio may invest a large percentage of its assets in issuers
in a single country, a small number of countries, or a particular geographic region. The Sub-Adviser normally allocates the
Portfolio’s investments across different industries and sectors, but the Sub-Adviser may invest a significant percentage of the
Portfolio’s assets in issuers in a single or small number of industries or sectors. The Sub-Adviser focuses on investing the
Portfolio’s assets in the stocks of companies it believes have above average earnings growth potential compared to other
companies (i.e. growth companies). Growth companies tend to have stock prices that are high relative to their earnings,
dividends, book value, or other financial measures. The Portfolio may invest in companies of any size.
The Portfolio intends to invest primarily in common stocks, but it may also invest in other types of equity securities. These
may include depositary receipts, preferred stocks and warrants.
The 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 where the Sub-Adviser believes such factors could materially
impact the economic value of an issuer. ESG factors considered may include, but are not limited to, climate change, resource
depletion, an issuer’s governance structure and practices, data protection and privacy issues, and diversity and labor
practices. Quantitative screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum,
earnings quality, and other factors may also be considered. The Sub-Adviser may sell a security for a variety of reasons, such
as to secure gains, to limit losses, or redeploy assets into opportunities believed to be more promising, among others.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
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may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
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The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “growth” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Growth stocks may
be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of
movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
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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.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
32.06%
27.16%
19.71%
15.41%

13.62%

9.35%
0.23%

1.95%

2015

2016

-5.08%
2012

2013

2014

Best quarter (% and time period)
Worst quarter (% and time period)

2017

-9.28%
2018

2019

2020

2021

16.89%

2020 2nd Quarter

-18.81%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/MFS International Growth Portfolio - Class IA Shares

9.38

13.97

9.76

EQ/MFS International Growth Portfolio - Class IB Shares

9.35

13.97

9.75

MSCI ACWI ex U.S. Growth (Net) Index (reflects no deduction for fees, expenses, or taxes, except foreign withholding
taxes)

5.09

13.06

9.13

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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Sub-Adviser: Massachusetts Financial Services Company d/b/a MFS Investment Management (“MFS” or
the “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

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

*

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 is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/MFS International Intrinsic Value Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/MFS International Intrinsic Value Portfolio
Management Fee

0.84%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.13%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.22%
1

(0.07)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

1.15%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.15% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares
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1 Year

3 Years

5 Years

10 Years

$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 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 13% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio normally invests its assets primarily in foreign equity securities, including emerging market equity securities.
Equity securities include common stocks and other securities that represent an ownership interest (or the right to acquire an
ownership interest) in a company or other issuer. An issuer will be considered to be an issuer of a foreign security if the issuer
is domiciled, derives a significant portion of its revenues from, or primarily trades in a market located outside of the
United States.
The Sub-Adviser focuses on investing the Portfolio's assets in companies that it believes are trading at a discount to their
intrinsic value. The Sub-Adviser evaluates the intrinsic value of a company by considering the full context of how the
company's cash flows are generated. The Sub-Adviser focuses on companies it believes have intrinsic value greater than the
perceived value by the marketplace and seeks to invest in companies that exhibit characteristics such as cash flow in excess
of capital expenditures, conservative balance sheets, sustainable competitive advantages, high returns on capital, and/or the
ability to weather economic downturns. These companies may have stock prices that are higher relative to their earnings,
dividends, assets, or other financial measures than companies generally considered value companies under a traditional
value investment strategy.
The Portfolio may invest its assets in securities of companies of any size. The Portfolio normally invests its assets across
different industries, sectors, countries, and regions, but may invest a significant percentage of its assets in issuers in a single
industry, sector, country, or region.
While the Portfolio may use derivatives for any investment purpose, to the extent the Portfolio uses derivatives, it expects to
use derivatives primarily to increase or decrease currency exposure. Derivatives include futures, forward contracts, options,
and swaps. The Portfolio’s investments in derivatives transactions may be deemed to involve the use of leverage because the
Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio’s
investments in derivatives may require it to maintain a percentage of its assets in cash and cash equivalent instruments to
serve as margin or collateral for the Portfolio’s obligations under derivative transactions.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental analysis of individual issuers and their potential in light of their
financial condition, and market, economic, political, and regulatory conditions. Factors considered may include analysis of an
issuer’s earnings, cash flows, competitive position, and management ability. The Sub-Adviser may also consider
environmental, social, and governance (ESG) factors in its fundamental investment analysis where the Sub-Adviser believes
such factors could materially impact the economic value of an issuer. ESG factors considered may include, but are not limited
to, climate change, resource depletion, an issuer’s governance structure and practices, data protection and privacy issues,
and diversity and labor practices. Quantitative screening tools that systematically evaluate an issuer’s valuation, price and
earnings momentum, earnings quality, and other factors, may also be considered.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
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The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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,
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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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, 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 full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
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
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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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
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obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, 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
25.88%
20.03%

10.24%

2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

2021

16.76%

2020 2nd Quarter

-13.99%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date

EQ/MFS International Intrinsic Value Portfolio - Class IB Shares

10.24

15.68

10/22/2018

MSCI EAFE® Index (reflects no deduction for fees, expenses, or taxes)

11.26

10.22

MSCI EAFE® Value (Net) Index (reflects no deduction for fees, expenses, or taxes, except foreign withholding
taxes)

10.89

4.81

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

September 2018

®
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Sub-Adviser: Massachusetts Financial Services Company d/b/a MFS Investment Management (“MFS” or
the “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

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

*

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 is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/MFS Technology Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/MFS Technology Portfolio
Management Fee

0.75%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.12%

Total Annual Portfolio Operating Expenses

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 periods indicated, that your investment has
a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any
Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and expenses were
reflected, the total expenses would be higher. Although your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$114

$356

$617

$1,363

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 40% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus any borrowings for investment purposes,
in securities of issuers principally engaged in offering, using or developing products, processes, or services that will provide
or will benefit significantly from technological advances and improvements. The Sub-Adviser considers an issuer to be
principally engaged in offering, using or developing products, processes, or services that will provide or will benefit
significantly from technological advances and improvements if at least 50% of any issuer’s assets, income, sales, or profits are
committed to, or derived from, such activities, or a third party has given the issuer an industry or sector classification
consistent with such activities. These issuers are in such fields as computer systems and software, networking and
telecommunications, internet, business services, and electronics. The Portfolio may invest in securities of companies of any
size and may invest in foreign securities, including emerging market securities. The Portfolio normally invests primarily in
equity securities. Equity securities include common stocks and other securities that represent an ownership interest (or the
right to acquire an ownership interest) in a company or other issuer, such as rights, warrants and depositary receipts.
The Portfolio is non-diversified, which means that it may invest a greater portion of its assets in the securities of one or more
issuers and invests overall in a smaller number of issuers than a diversified portfolio.
In selecting investments for the Portfolio, the Sub-Adviser is not constrained to any particular investment style. The
Sub-Adviser may invest the Portfolio’s assets in the stocks of companies that the Sub-Adviser believes to have above average
earnings growth potential compared to other companies (growth companies) or the stocks of companies it believes are
undervalued compared to their perceived worth (value companies) or in a combination of growth and value companies.
However, companies that benefit from technological advancements and improvements often are growth companies. The
stocks of growth companies tend to have prices that are high relative to their earnings, dividends, book value, or other
financial measures.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental analysis of individual issuers and their potential in light of their
financial condition, and market, economic, political, and regulatory conditions. Factors considered may include analysis of an
issuer’s earnings, cash flows, competitive position, and management ability. The Sub-Adviser may also consider
environmental, social, and governance (ESG) factors in its fundamental investment analysis where the Sub-Adviser believes
such factors could materially impact the economic value of an issuer. ESG factors considered may include, but are not limited
to, climate change, resource depletion, an issuer’s governance structure and practices, data protection and privacy issues,
and diversity and labor practices. Quantitative screening tools that systematically evaluate an issuer’s valuation, price and
earnings momentum, earnings quality, and other factors, may also be considered.
The Portfolio will concentrate its investments in the securities of issuers in the industries in the technology sector.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
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Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Technology Sector Risk — The value of the shares of a Portfolio that invests primarily in technology companies is particularly
vulnerable to factors affecting the technology sector, such as dependency on consumer and business acceptance as new technology
evolves, large and rapid price movements resulting from competition, rapid obsolescence of products and services and short product
cycles. Many technology companies are small and at an earlier stage of development and, therefore, may be subject to risks such
as those arising out of limited product lines, markets and financial and managerial resources. Any of these factors could result in
a material adverse impact on the Portfolio’s securities and the performance of the Portfolio.
Non-Diversified Portfolio Risk — The Portfolio may invest a relatively high percentage of its assets in a limited number of issuers.
As a result, the Portfolio’s performance may be more vulnerable to changes in market value of a single issuer or group of issuers
and more susceptible to risks associated with a single economic, political or regulatory occurrence than a diversified fund.
Sector Risk — To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
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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.
Cash Management Risk — The Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in
order to take advantage of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio
management purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s
performance due to missed investment opportunities and may also subject the Portfolio to additional risks, such as increased credit
risk with respect to the custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor
its obligations.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
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further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, both “growth” and “value” styles
— to select investments. Those styles may be out of favor or may not produce the best results over short or longer time periods.
Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing
also is subject to the risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio,
regardless of movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining
market their prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s
share price. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth,
the stock’s full value may never be fully recognized or realized by the market, or its price may go down. In addition, there is the risk
that a stock judged to be undervalued may actually have been appropriately priced at the time of investment.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, 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.
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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
46.83%
35.84%

13.76%

2019

2020

2021

Best quarter (% and time period)

30.61%

2020 2nd Quarter

Worst quarter (% and time period)

-9.84%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date

EQ/MFS Technology Portfolio - Class IB Shares

13.76

24.85

10/22/2018

S&P North American Technology Sector Index (reflects no deduction for fees, expenses, or taxes)

26.40

30.64

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

20.63

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

September 2018

®

Sub-Adviser: Massachusetts Financial Services Company d/b/a MFS Investment Management (“MFS” or
the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Portfolio is:

Name
Matthew Sabel

Title
Investment Officer and Portfolio Manager of
MFS

Date Began
Managing
the Portfolio
September 2018

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
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shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Mid Cap Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Standard
& Poor’s MidCap 400® Index (“S&P MidCap 400 Index”), including reinvestment of dividends, at a risk level consistent with that of
the S&P MidCap 400 Index.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.34%

0.34%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.11%

0.11%

Total Annual Portfolio Operating Expenses

0.70%

0.70%

(0.04)%

(0.04)%

0.66%

0.66%

EQ/Mid Cap Index Portfolio

Fee Waiver and/or Expense Reimbursement

1,2

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

2

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.66% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.
Fee Waiver and/or Expense Reimbursement information has been restated to reflect the current Expense Limitation Arrangement.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$67

$220

$386

$867

Class IB Shares

$67

$220

$386

$867

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 18% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio normally invests at least 80% of its net assets, plus borrowings for investment purposes, in equity securities in
the S&P MidCap 400 Index. For purposes of this Portfolio, equity securities in the S&P MidCap 400 Index may include
financial instruments that derive their value from such securities. The Portfolio’s investments may include real estate
investment trusts (“REITs”).
The Sub-Adviser does not anticipate utilizing customary economic, financial or market analyses or other traditional
investment techniques to manage the Portfolio. The Portfolio is constructed and maintained by utilizing a replication
construction technique. That is, the Portfolio seeks to hold all securities in the S&P MidCap 400 Index in the exact weight
each represents in the Index, although in certain instances a sampling approach may be utilized. This strategy is commonly
referred to as an indexing strategy. Individual securities holdings may differ from those of the S&P MidCap 400 Index, and the
Portfolio may not track the performance of the S&P MidCap 400 Index perfectly due to expenses and transaction costs, the
size and frequency of cash flow into and out of the Portfolio, and differences between how and when the Portfolio and the
S&P MidCap 400 Index are valued.
The Portfolio will remain substantially fully invested in securities comprising the index even when prices are generally falling.
Similarly, adverse performance of a stock will ordinarily not result in its elimination from the Portfolio.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
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and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
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
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and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
Performance information for the periods prior to November 19, 2018, is that of the Portfolio when it had 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
32.54%
25.37%

23.87%

19.92%

17.14%

15.47%

12.84%

8.99%

-2.86%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-11.68%
2018
2019

2020

2021

24.12%

2020 4th Quarter

-29.77%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Mid Cap Index Portfolio - Class IA Shares

23.93

12.32

13.43

EQ/Mid Cap Index Portfolio - Class IB Shares

23.87

12.32

13.42

S&P MidCap 400® Index (reflects no deduction for fees, expenses, or taxes)

24.76

13.09

14.20
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

November 2018

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Mid Cap Value Managed Volatility Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.53%

0.53%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.14%

0.14%

Acquired Fund Fees and Expenses

0.02%

0.02%

Total Annual Portfolio Operating Expenses

0.94%

0.94%

EQ/Mid Cap Value Managed Volatility Portfolio

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

$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 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 23% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
securities of companies with medium market capitalizations (or other financial instruments that derive their value from the
securities of such companies). For this Portfolio, medium market capitalization companies means those companies with
market capitalizations within the range of at least one of the following indices at the time of purchase: Russell Midcap® Index
(approximately $739.3 million - $72.1 billion as of December 31, 2021), Morningstar Mid Core Index (approximately $2.5
billion - $55.6 billion as of December 31, 2021), or Standard & Poor’s MidCap 400 Index (approximately $1.7 billion - $33.7
billion as of December 31, 2021). The Portfolio may invest up to 10% of its assets in foreign securities. The Portfolio’s
investments may include real estate investment trusts (“REITs”).
The Portfolio’s assets normally are allocated among three or more investment managers, each of which manages its portion
of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively managed
(“Active Allocated Portion”); one portion of the Portfolio seeks to track the performance of a particular index (“Index Allocated
Portion”); and one portion of the Portfolio invests in exchange-traded funds (“ETFs”) (“ETF Allocated Portion”). Under normal
circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets, the Index Allocated
Portion consists of approximately 60% of the Portfolio’s net assets, and the ETF Allocated Portion consists of approximately
10% of the Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate
from these targets.
The Active Allocated Portion utilizes a value-oriented investment style and invests primarily in equity securities of companies
that, in the view of the Sub-Advisers, are currently under-valued according to certain financial measurements, which may
include price-to-earnings and price-to-book ratios and dividend income potential. The Sub-Advisers may sell a security for a
variety of reasons, such as it becomes overvalued, shows deteriorating fundamentals or to invest in a company believed to
offer superior investment opportunities.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses) of the Russell
Midcap® Value Index with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the
Index Allocated Portion uses a full replication technique, although in certain instances a sampling approach may be utilized
for a portion of the Index Allocated Portion. The Index Allocated Portion also may invest in other instruments, such as futures
and options contracts, that provide comparable exposure as the index without buying the underlying securities comprising
the index.
The Adviser also may utilize futures and options, such as exchange-traded futures and options contracts on securities indices,
to manage equity exposure. Futures and options can provide exposure to the performance of a securities index without
buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s equity exposure
without having to buy or sell securities. When market volatility is increasing above specific thresholds set for the Portfolio, the
Adviser may limit equity exposure either by reducing investments in securities, shorting or selling long futures and options
positions on an index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity
securities may be significantly less than that of a traditional equity portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures
contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity securities may remain
sizable if, in the Adviser’s judgment, such exposure is warranted in order to produce better risk-adjusted returns over time.
Volatility is a statistical measure of the magnitude of changes in the Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is often reflected by frequent and sometimes significant
movements up and down in value. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives. It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options contracts on securities indices, but the Portfolio also may utilize
other types of derivatives. The Portfolio’s investments in derivatives may be deemed to involve the use of leverage because
the Portfolio is not required to invest the full market value of the contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage because
the heightened price sensitivity of some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio
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may maintain a significant percentage of its assets in cash and cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying ETFs”) that meet the investment criteria of the Portfolio as a whole.
The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Volatility Management Risk — The Adviser from time to time may employ various volatility management techniques or make
strategic adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to manage equity exposure) in managing
the Portfolio. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced its equity exposure but market changes do not impact equity returns
adversely to the extent predicted by the Adviser.
The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market index and the metrics used by the Adviser to measure market volatility.
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Since the characteristics of many securities change as markets change or time passes, the result of the Portfolio’s volatility management
strategy also will be subject to the Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques
in an efficient manner. In addition, market conditions change, sometimes rapidly and unpredictably, and the Adviser may be unable
to execute the volatility management strategy in a timely manner or at all.
The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may
expose the Portfolio to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and maintenance;
on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to hedge
the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value
at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of which may be sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower
than the performance of similar funds where volatility management techniques are not used.
Mid-Cap Company Risk — Mid-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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 full 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 derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
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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.
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.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Portfolio 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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
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Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
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.
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.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
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
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the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable 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
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
33.01%
27.38%

26.61%
18.65%

17.62%
12.37%

10.88%

4.99%

-3.52%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-13.33%
2018
2019

2020

2021

21.72%

2020 4th Quarter

-26.56%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Mid Cap Value Managed Volatility Portfolio - Class IA Shares

27.44

10.52

12.59

EQ/Mid Cap Value Managed Volatility Portfolio - Class IB Shares

27.38

10.52

12.60

28.34

11.22

13.44

®

Russell Midcap Value Index (reflects no deduction for fees, expenses, or taxes)
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WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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) selecting the ETFs in which the Portfolio's ETF Allocated Portion invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2007

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

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 portion of the Active
Allocated Portion of the Portfolio is:

Name
Chris Welch, CFA®

Title
Portfolio Manager of Diamond Hill

Date Began
Managing
the Portfolio
July 2013

Sub-Adviser: Wellington Management Company LLP (“Wellington” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for a portion of the Active
Allocated Portion of the Portfolio is:

Name
Gregory J. Garabedian

Title
Senior Managing Director and Equity Portfolio
Manager of Wellington

Date Began
Managing
the Portfolio
March 2018

Sub-Adviser: BlackRock Investment Management, LLC (“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the securities selection, research and
trading for the Index Allocated Portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Amy Whitelaw

Managing Director of BlackRock, Inc.

May 2019

Jennifer Hsui, CFA®

Managing Director of BlackRock, Inc.

May 2019

Suzanne Henige

Managing Director of BlackRock, Inc.

May 2020

Paul Whitehead

Managing Director of BlackRock, Inc.

January 2022

EQMCVMV 8

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Moderate Growth Strategy Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks long-term capital appreciation and current income, 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, hold, and sell 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 Growth Strategy Portfolio

Class IA
Shares

Class IB
Shares

Management Fee

0.09%

0.09%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.13%1

0.13%

Acquired Fund Fees and Expenses

0.50%1

0.50%

Total Annual Portfolio Operating Expenses

0.97%

0.97%

1

Based on estimated amounts for the current fiscal year.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the 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

$99

$309

$536

$1,190

Class IB Shares

$99

$309

$536

$1,190

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
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would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 20% of
the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
The Portfolio pursues its investment objective by investing in other mutual funds (“Underlying Portfolios”) managed by
Equitable Investment Management Group, LLC (“EIM” or “Adviser”) and sub-advised by one or more investment sub-advisers
(“Sub-Adviser”). The Portfolio invests approximately 60% of its assets in equity investments and approximately 40% of its
assets in fixed income investments through investments in Underlying Portfolios.
The equity asset class may include securities of small-, mid- and large-capitalization companies and exchange-traded funds.
The fixed income asset class may include investment grade securities, below investment grade securities (also known as high
yield or “junk” bonds), mortgage-backed securities and government securities. These securities may include securities with
maturities that range from short to longer term. The asset classes may include securities of foreign issuers in addition to
securities of domestic issuers. Actual allocations among asset classes can deviate from the amounts shown above by up to
15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically manage equity exposure. 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 may change the asset allocation targets 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.
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 investments of the Underlying Portfolios; please see the
“Underlying Portfolios and Underlying ETFs” 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 as of the date of this
Prospectus 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.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
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may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes. Some asset classes and investments may perform below expectations
or the securities markets generally over short and extended periods. The allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and may not produce the desired results.
Equity Risk — In general, the values of stocks and other equity securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general market, economic and political conditions and other factors. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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 strategic 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
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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, portfolio
management risk, and regulatory 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 and its affiliates receive from some of the Underlying Portfolios is higher than the revenue
received from other Underlying Portfolios for the services the Adviser and its affiliates provide. The Portfolio invests in affiliated
Underlying Portfolios; unaffiliated Underlying Portfolios generally are not considered for investment.
Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
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in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation than
U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental
instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other developments. Events and evolving conditions in certain economies or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events
in regions from which it derives its profits or in which it conducts significant operations.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
EQMGS 5

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.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Non-Investment Grade Securities Risk — Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd. or
below Baa by Moody’s Investors Service, Inc. (or, if unrated, determined by the investment manager to be of comparable quality)
are speculative in nature and are subject to additional risk factors such as increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates. Non-investment grade bonds, sometimes referred to as “junk bonds,” are
usually issued by companies without long track records of sales and earnings, or by those companies with questionable credit strength.
The creditworthiness of issuers of non-investment grade debt securities may be more complex to analyze than that of issuers of
investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
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proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The market-making capacity of dealers has been reduced in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers and increased regulatory capital requirements. In addition, significant
securities market disruptions related to the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. The additional broad-based securities
market index and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance is not an indication of future performance.
Class IA shares have not commenced operations as of the date of this Prospectus.
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
18.00%

16.86%

12.38% 11.91%

11.82%
9.89%
7.01%
5.02%

-0.76%

2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-5.17%
2018

2019

2020

2021

9.91%

2020 4th Quarter

-10.42%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Moderate Growth Strategy Portfolio - Class IB Shares

11.91

9.49

8.46

EQ/Moderate Growth Strategy Index (reflects no deduction for fees, expenses, or taxes)

12.65

10.13

9.28

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

18.47

16.55

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68
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WHO MANAGES THE PORTFOLIO
Investment Adviser: EIM
Portfolio Managers: The members of the team that are jointly and primarily responsible for selecting the Underlying Portfolios
in which the Portfolio invests are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

April 2009

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2011

Xavier Poutas, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2011

Miao Hu, CFA®

Vice President and Assistant Portfolio Manager
of EIM

May 2016

Kevin McCarthy

Assistant Portfolio Manager of EIM

May 2021

®

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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
to The Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Money Market Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to obtain a high level of current income, preserve its assets and maintain liquidity.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.33%

0.33%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

0.70%

0.70%

EQ/Money Market Portfolio

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

$72

$224

$390

$871

Class IB Shares

$72

$224

$390

$871

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;

•

repurchase agreements that are collateralized fully by cash items or U.S. Treasury and U.S. government securities; and
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•

cash.

The Portfolio invests only in U.S. dollar-denominated securities and in instruments with a remaining maturity of 397 calendar
days or less at the time of investment. Debt securities issued or guaranteed as to principal or interest by the U.S. government,
or by U.S. government agencies or instrumentalities, may include, among others, direct obligations of the U.S. Treasury (such
as Treasury bills, notes or bonds), obligations issued or guaranteed as to principal and interest (but not as to market value) by
the U.S. government, its agencies or its instrumentalities, and mortgage-backed securities issued or guaranteed by
government agencies or government-sponsored enterprises.
A repurchase agreement is a transaction in which the Portfolio purchases securities or other obligations from a bank or
securities dealer (or its affiliate) and simultaneously commits to resell them to a counterparty at an agreed-upon date or
upon demand and at a price reflecting a market rate of interest unrelated to the coupon rate or maturity of the purchased
obligations. The difference between the original purchase price and the repurchase price is normally based on prevailing
short-term interest rates. Under a repurchase agreement, the seller is required to furnish collateral (i.e., U.S. Treasury or
U.S. government securities) at least equal in value or market price to the amount of the seller’s repurchase obligation. In
evaluating whether to enter into a repurchase agreement, the Adviser and Sub-Adviser will carefully consider the
creditworthiness of the seller.
As prevailing market conditions and the economic environment warrant, and at the discretion of the Adviser and
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, maintain a temporary defensive position with respect to the Portfolio.
Although not required to do so, as a temporary defensive measure, the Adviser may waive or cause to be waived fees owed
by the Portfolio, in attempting to maintain a stable $1.00 NAV per share.
The Portfolio intends to qualify as a “government money market fund,” as such term is defined in or interpreted under Rule
2a-7 under the Investment Company Act of 1940, as amended. “Government money market funds” are exempt from rules
that require money market funds to impose a liquidity fee and/or temporary redemption gates. While the Portfolio’s Board of
Trustees may elect to subject the Portfolio to liquidity fee and gate requirements in the future, the Board of Trustees has not
elected to do so at this time.
Principal Risks
You could lose money by investing in the Portfolio. Although the Portfolio seeks to preserve the value of your investment at
$1.00 per share, the Portfolio cannot guarantee it will do so. An investment in the Portfolio is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government agency. The Portfolio’s investment adviser and its
affiliates have no legal obligation to provide financial support to the Portfolio, and you should not expect that the investment
adviser or its affiliates will provide financial support to the Portfolio at any time.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
Money Market Risk — Although a money market fund is designed to be a relatively low risk investment, it is not free of risk. Despite
the short maturities and high credit quality of a money market fund’s investments, increases in interest rates and deteriorations in
the credit quality of the instruments the money market fund has purchased may reduce the money market fund’s yield and can cause
the price of a money market security to decrease. In addition, a money market fund is subject to the risk that the value of an investment
may be eroded over time by inflation. As a money market fund, the Portfolio is subject to specific rules that affect the manner in
which the Portfolio and other money market funds are structured and operated and may impact the Portfolio’s expenses, operations,
returns and liquidity.
Net Asset Value Risk — Although the Portfolio seeks to do so, it may not be able to maintain a stable $1.00 NAV per share at all
times. The Portfolio’s shareholders should not rely on or expect the Portfolio’s investment adviser or its affiliates to make a capital
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infusion, enter into a capital support agreement or take other actions to help the Portfolio to maintain a stable $1.00 share price.
In the event that any money market fund fails to maintain a stable net asset value (or if there is a perceived threat that a money market
fund is likely to fail to maintain a stable net asset value), money market funds in general, including the Portfolio, could face increased
redemption pressures, which could jeopardize the stability of their net asset values. Certain other money market funds have in the
past failed to maintain stable net asset values, and there can be no assurance that such failures and resulting redemption pressures
will not occur in the future. A low- or negative-interest rate environment may prevent the Portfolio from providing a positive yield,
cause the Portfolio to pay Portfolio expenses out of Portfolio assets, or impair the Portfolio’s ability to maintain a stable $1.00 NAV
per share. In addition, the purchase and redemption activity of a few large investors in the Portfolio may have a significant adverse
effect on other shareholders.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio. The Portfolio’s yield will vary; it is not fixed for a specific period. There is no assurance that the
Portfolio will provide a certain level of income or that the Portfolio’s yield will remain positive.
Credit Risk — The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the counterparty to a
repurchase agreement or other transaction, is unable or unwilling, or is perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade
of a security’s credit rating may decrease its value.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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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In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
Repurchase Agreements Risk — Repurchase agreements carry certain risks, including risks that are not associated with direct
investments in securities. If a seller under a repurchase agreement were to default on the agreement and be unable to repurchase
the security subject to the repurchase agreement, the Portfolio would look to the collateral underlying the seller’s repurchase agreement,
including the securities or other obligations subject to the repurchase agreement, for satisfaction of the seller’s obligation to the
Portfolio. The Portfolio’s right to liquidate the securities or other obligations subject to the repurchase agreement in the event of
a default by the seller could involve certain costs and delays and, to the extent that proceeds from any sale upon a default of the
obligation to repurchase are less than the repurchase price (e.g., due to transactions costs or a decline in the value of the collateral),
the Portfolio could suffer a loss. In addition, if bankruptcy proceedings are commenced with respect to the seller, realization of the
collateral may be delayed or limited and a loss may be incurred.
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.
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.
Risk Associated with Portfolio Holding Cash — The Portfolio may maintain cash assets, which may be significant, with
counterparties such as the Trust’s custodian or its affiliates. Maintaining cash assets could negatively affect the Portfolio’s current
yield and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian bank holding
the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
Prior to April 1, 2016, the Portfolio was not designated as a “government money market fund,” as defined in Rule 2a-7 under the
Investment Company Act of 1940, and invested in certain types of securities that it is no longer permitted to hold. Consequently,
the performance shown below may have been different if the current limitations on the Portfolio’s investments had been in effect
prior to its conversion to a government money market fund.
The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
1.52%
1.26%

0.40%

0.00%

0.00%

0.00%

0.00%

0.00%

2012

2013

2014

2015

2016

2017
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2018

2019

0.20%

0.16%

2020

2021

Best quarter (% and time period)

0.43%

2019 2nd Quarter

Worst quarter (% and time period)

0.00%

2012 1st Quarter

Average Annual Total Returns (%)

EQ/Money Market Portfolio - Class IA Shares

One
Year

Five
Years

Ten
Years

0.16

0.71

0.35

EQ/Money Market Portfolio - Class IB Shares

0.16

0.71

0.35

ICE BofA US 3-Month Treasury Bill Index (reflects no deduction for fees, expenses, or taxes)

0.05

1.14

0.63

The Portfolio’s 7-day yield as of December 31, 2021 was 0.00%.

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Sub-Adviser: BNY Mellon Investment Adviser, Inc. (“BNY Mellon Investment Adviser” or the “Sub-Adviser”)
The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/PIMCO Real Return Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve maximum real return, consistent with preservation of capital and prudent
investment management.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/PIMCO Real Return Portfolio
Management Fee

0.50%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses1

0.33%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.08%
2

(0.31)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1
2

0.77%

Includes interest expense of 0.02%.
Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.75% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$79

$313

$565

$1,289

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 119% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets in inflation-indexed bonds of varying
maturities issued by the U.S. and non-U.S. governments, their agencies or instrumentalities and corporations, which may be
represented by forwards or derivatives such as options, futures contracts or swap agreements. Inflation-indexed bonds are
fixed income securities that are structured to provide protection against inflation. The value of the bonds’ principal or the
interest income paid on the bonds is adjusted to track changes in an official inflation measure. Assets not invested in
inflation-indexed bonds may be invested in other types of fixed income instruments, including bonds, debt securities,
including variable and floating rate securities, and other similar instruments issued by various U.S. and non-U.S. 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 economically tied to emerging market countries (this limitation does not apply to
investment grade sovereign debt denominated in the local currency with less than one year remaining to maturity, which
means the Portfolio may invest, together with any other investments denominated in foreign currencies, up to 30% of its total
assets in such instruments). The Portfolio will normally limit its foreign currency exposure (from non-U.S. dollar denominated
securities or currencies) to 20% of its total assets.
Subject to applicable law and any other restrictions described in the Portfolio’s Prospectus or Statement of Additional
Information, the Portfolio may invest, without limitation, in derivative instruments, such as options, futures contracts or swap
agreements, or in mortgage- or asset-backed securities. The Portfolio’s investments in derivatives may be deemed to involve
the use of leverage because the Portfolio is not required to invest the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. The use of derivatives also may be deemed to involve
the use of leverage because the heightened price sensitivity of some derivatives to market changes may magnify the
Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by borrowing money for investment
purposes. The Portfolio’s investments in derivatives may require it to maintain a percentage of its assets in cash, cash
equivalent instruments or other liquid assets to serve as margin or collateral for the Portfolio’s obligations under
derivative transactions.
The Portfolio may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering
into a series of purchase and sale contracts or by using other investment techniques (such as “sale-buyback” or “dollar roll”
transactions). In sale-buyback and dollar roll transactions, the Portfolio sells a security to another party and simultaneously
agrees to repurchase the same security (in the case of a sale-buyback) or a similar, but not the same, security (in the case of a
dollar roll) on a specified date and pre-determined price. The Portfolio may purchase or sell securities on a when-issued,
delayed delivery or forward commitment basis and may engage in short sales. The Portfolio may also invest up to 10% of its
total assets in preferred securities.
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The U.S. Treasury uses the Consumer Price Index for Urban Consumers as the inflation measure. Inflation-indexed bonds
issued by a foreign government are generally adjusted to reflect a comparable inflation index, calculated by that
government. “Real return” equals total return less the estimated cost of inflation, which is typically measured by the change in
an official inflation measure. Duration is a measure used to determine the sensitivity of a security’s price to changes in interest
rates. The longer a security’s duration, the more sensitive it will be to changes in interest rates, which may increase the
volatility of the security’s value and may lead to losses. Effective duration, a common method of calculating duration, takes
into account that for certain bonds expected cash flows will fluctuate as interest rates change and is defined in nominal yield
terms, which is market convention for most bond investors and managers. Because market convention for bonds is to use
nominal yields to measure effective duration, effective duration for real return bonds, which are based on real yields, are
converted through a conversion factor. The resulting nominal duration typically can range from 20% and 90% of the
respective real duration. All security holdings will be measured in nominal effective duration terms. Similarly, the effective
duration of the Bloomberg 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 U.S. TIPS Index, as calculated by the Sub-Adviser, which as of December 31, 2021, as converted, was 7.52 years.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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
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of those securities. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio.
Credit Risk — The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the counterparty to a
transaction, is unable or unwilling, or is perceived as unable or unwilling, to make timely interest or principal payments, or otherwise
honor its obligations, which may cause the Portfolio's holdings to lose value. The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater volatility in the price of a security and may negatively affect a security’s liquidity.
The credit quality of a security can deteriorate suddenly and rapidly.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Inflation-Indexed Bonds Risk — Inflation-indexed bonds are fixed income securities whose principal value is periodically adjusted
according to inflation. The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real
interest rates represent nominal (stated) interest rates reduced by the expected impact of inflation. In general, inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise and rise in value when real interest
rates decline. 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-indexed debt securities can be unpredictable and may vary as the principal and/or interest is adjusted for inflation. In
periods of deflation, the Portfolio may have no income at all from such investments.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
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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.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable price.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio’s volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
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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, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Investment 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
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adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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 Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk — Preferred stock is subject to many of the risks associated with debt securities, including interest rate risk.
Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board
of directors. Preferred shareholders may have certain rights if dividends are not paid but generally have no legal recourse against
the issuer. Shareholders may suffer a loss of value if dividends are not paid. In certain situations an issuer may call or redeem its preferred
stock or convert it to common stock. The market prices of preferred stocks are generally more sensitive to actual or perceived changes
in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The 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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
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Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Sovereign Debt Securities Risk — Sovereign debt securities are subject to the risk that a governmental entity may delay or refuse
to pay interest or principal on its sovereign debt. There is no legal process for collecting sovereign debt that a government does
not pay nor are there bankruptcy proceedings through which all or part of the sovereign debt that a governmental entity has not
repaid may be collected. Sovereign debt risk is increased for emerging market issuers.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, 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
11.28%
8.42%

5.37%

2019

2020

2021

Best quarter (% and time period)
Worst quarter (% and time period)

5.30%

2020 2nd Quarter

-1.60%

2021 1st Quarter
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Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date
10/22/2018

EQ/PIMCO Real Return Portfolio - Class IB Shares

5.37

7.89

Bloomberg U.S. Treasury Inflation-Linked Bond Index (reflects no deduction for fees, expenses, or taxes)

5.96

8.18

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP®, CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Steve A. Rodosky

Managing Director and Portfolio Manager of
PIMCO

Daniel He

Senior Vice President and Portfolio Manager of
PIMCO

Date Began
Managing
the Portfolio
January 2019
December 2019

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/PIMCO Total Return ESG Portfolio1 — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/PIMCO Total Return ESG Portfolio
Management Fee

0.50%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.17%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

0.92%
1

(0.17)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

0.75%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.75% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at

1

Effective March 21, 2022, EQ/PIMCO Total Return Portfolio was renamed EQ/PIMCO Total Return ESG Portfolio.
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the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares

1 Year

3 Years

5 Years

10 Years

$77

$276

$493

$1,116

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 307% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 65% of its total assets in a diversified portfolio of Fixed Income
Instruments of varying maturities, which may be represented by forwards or derivatives such as options, futures contracts, or
swap agreements. “Fixed Income Instruments” include bonds (including 144A bonds), debt securities and other similar
instruments issued by various U.S. and non-U.S. public- or private-sector entities.
The Portfolio will not invest in the securities of any non-governmental issuer determined by the Sub-Adviser to be engaged
principally in the manufacture of alcoholic beverages, tobacco products or military equipment, the operation of gambling
casinos, the production or trade of pornographic materials, or in the oil industry, including extraction, production, and
refining or the production or distribution of coal and coal fired generation. The Portfolio can invest in the securities of any
issuer determined by the Sub-Adviser to be engaged principally in biofuel production, natural gas generation and sales and
trading activities. Green/sustainable bonds from issuers involved in fossil fuel-related sectors may also be permitted. Labeled
green bonds are those issues with proceeds specifically earmarked to be used for climate and environmental projects.
Labeled green bonds are often verified by a third party, which certifies that the bond will fund projects that include
environmental benefits. To the extent possible on the basis of information available to the Sub-Adviser, an issuer will be
deemed to be principally engaged in an activity if it derives more than 10% of its gross revenues from such activities.
In analyzing whether an issuer meets any of the criteria described above, the Sub-Adviser may rely upon, among other
things, information provided by an independent third party.
The Portfolio may avoid investment in the securities of issuers whose business practices with respect to the environment,
social responsibility, and governance (“ESG practices”) are not to the Sub-Adviser’s satisfaction. In determining the efficacy of
an issuer’s ESG practices, the Sub-Adviser will use its own proprietary assessments of material ESG issues and may also utilize
standards as set forth by recognized global organizations, such as entities sponsored by the United Nations. For example,
the Sub-Adviser may exclude issuers with histories of human rights violations or that receive low responsibility scores
according to recognized international rights organizations. The Sub-Adviser also considers external data from issuers as
aggregated by third party providers, including providers that specialize in certain types of data such as carbon, controversies,
climate municipal securities, and sovereigns.
Generally, the Sub-Adviser’s proprietary assessments involve assigning proprietary ESG scores to each issuer or issuance
based on separate environmental-, social- and governance-related factors, which are customized based on the type of issuer
or issuance. As examples, (i) the Sub-Adviser’s ESG framework for corporate issuers includes the evaluation of material
environmental, social and governance factors reflective for each sector and a relative weighting of such factors based on
differences in industry dynamics; (ii) the Sub-Adviser’s ESG framework for fixed-income securities issued by U.S. and
non-U.S. governments includes an evaluation of whether the issuers of such securities align with the Portfolio’s
government-specific ESG criteria; and (iii) the Sub-Adviser’s ESG framework for mortgage-related securities includes an
evaluation of the underlying pools, which are scored on a proprietary scoring model that seeks to prioritize
mortgage-related securities with underlying pools with stronger social and governance characteristics.
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In general, the Portfolio will seek to avoid investments in issuers that score materially below the average issuer according to
the Sub-Adviser’s ESG research and assessment. ESG scores are updated regularly. The factors and processes used to
determine ESG scores are expected to develop over time and involve the considerations of criteria deemed relevant by
the Sub-Adviser.
Additionally, the Sub-Adviser may engage proactively with issuers to encourage them to improve their business practices
with respect to ESG practices and to help drive deeper sustainability commitments from issuers, including supporting their
transition to become best-in-class. The Sub-Adviser’s activities in this respect may include, but are not limited to, direct
dialogue with company management, such as through in-person meetings, phone calls, electronic communications, and
letters. Through these engagement activities, the Sub-Adviser seeks to identify opportunities for a company to improve its
ESG practices, and will endeavor to work collaboratively with company management to establish concrete objectives and to
develop a plan for meeting these objectives. The Portfolio may invest in securities of issuers whose ESG practices are
currently suboptimal, with the expectation that these practices may improve over time either as a result of the Sub-Adviser’s
engagement efforts or through the company’s own initiatives. There can be no assurance that these engagement efforts will
be successful. The Sub-Adviser may also exclude those issuers that are not receptive to the Sub-Adviser’s engagement
efforts, as determined in the Sub-Adviser’s sole discretion. In addition, because the Portfolio invests primarily in Fixed Income
Instruments, which are typically non-voting securities, the Portfolio does not generally have standing to engage companies in
all the ways that an investor in an issuer’s equity voting securities does.
The Portfolio invests primarily in investment-grade debt securities, but may invest up to 20% of its total assets in high yield
securities, also known as “junk bonds,” as rated by Moody’s Investors Service, Inc. (“Moody’s”), Standard & Poor’s Global
Rating (“S&P”) or Fitch, Inc. (“Fitch”), or, if unrated, as determined by the Adviser or the Sub-Adviser.
The Portfolio also may invest up to 30% of its total assets in securities denominated in foreign currencies and may invest
beyond this limit in U.S. dollar-denominated securities of foreign issuers. The Portfolio may invest up to 15% of its total assets
in securities and instruments that are economically tied to emerging market countries (this limitation does not apply to
investment grade sovereign debt denominated in the local currency with less than one year remaining to maturity, which
means the Portfolio may invest, together with any other investments denominated in foreign currencies, up to 30% of its total
assets in such instruments). The Portfolio will normally limit its foreign currency exposure (from non-U.S. dollar-denominated
securities or currencies) to 20% of its total assets.
Subject to applicable law and any other restrictions described in the Portfolio’s Prospectus or Statement of Additional
Information, the Portfolio may invest, without limitation, in derivative instruments, such as options, futures contracts or swap
agreements, or in mortgage- or asset-backed securities. The Portfolio’s investments in derivatives may be deemed to involve
the use of leverage because the Portfolio is not required to invest the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. The use of derivatives also may be deemed to involve
the use of leverage because the heightened price sensitivity of some derivatives to market changes may magnify the
Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by borrowing money for investment
purposes. The Portfolio’s investments in derivatives may require it to maintain a percentage of its assets in cash, cash
equivalent instruments or other liquid assets to serve as margin or collateral for the Portfolio’s obligations under
derivative transactions.
The Portfolio may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering
into a series of purchase and sale contracts or by using other investment techniques (such as “sale-buyback” or “dollar roll”
transactions). In sale-buyback and dollar roll transactions, the Portfolio sells a security to another party and simultaneously
agrees to repurchase the same security (in the case of a sale-buyback) or a similar, but not the same, security (in the case of a
dollar roll) on a specified date and pre-determined price. The Portfolio may purchase or sell securities on a when-issued,
delayed delivery or forward commitment basis (including on a “TBA” (to be announced) basis) and may engage in short
sales. With TBA transactions, the particular securities to be delivered are not identified at the trade date, but the delivered
securities must meet specified terms and standards (such as yield, duration, and credit quality). The Portfolio may also invest
up to 10% of its total assets in preferred securities, convertible securities and other equity-related securities.
The “total return” sought by the Portfolio consists of income earned on the Portfolio’s investments, plus capital appreciation,
if any, which generally arises from decreases in interest rates, foreign currency appreciation, or improving credit fundamentals
for a particular sector or security. Duration is a measure used to determine the sensitivity of a security’s price to changes in
interest rates. The longer a security’s duration, the more sensitive it will be to changes in interest rates, which may increase
the volatility of the security’s value and may lead to losses. The average portfolio duration of the Portfolio normally varies
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within two years (plus or minus) of the portfolio duration of the securities comprising the Bloomberg U.S. Aggregate Bond
Index, as calculated by the Sub-Adviser, which as of December 31, 2021, was 6.67 years.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio.
Credit Risk — The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the counterparty to a
transaction, is unable or unwilling, or is perceived as unable or unwilling, to make timely interest or principal payments, or otherwise
honor its obligations, which may cause the Portfolio's holdings to lose value. The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater volatility in the price of a security and may negatively affect a security’s liquidity.
The credit quality of a security can deteriorate suddenly and rapidly.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
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investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, 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.
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.
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.
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, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
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about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Sovereign Debt Securities Risk — Sovereign debt securities are subject to the risk that a governmental entity may delay or refuse
to pay interest or principal on its sovereign debt. There is no legal process for collecting sovereign debt that a government does
not pay nor are there bankruptcy proceedings through which all or part of the sovereign debt that a governmental entity has not
repaid may be collected. Sovereign debt risk is increased for emerging market issuers.
Short Position Risk — The Portfolio may engage in short sales and may enter into derivative contracts that have a similar economic
effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a short position if the price of
the asset sold short increases between the date of the short position sale and the date on which an offsetting position is purchased.
Short positions may be considered speculative transactions and involve special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation between the actual and desired level of exposure. Short sales, at least
theoretically, present a risk of unlimited loss on an individual security basis, particularly in cases where the Portfolio is unable, for
whatever reason, to close out its short position, because the Portfolio may be required to buy the security sold short at a time when
the security has appreciated in value, and there is potentially no limit to the amount of such appreciation. In addition, 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. Market or other factors may prevent the Portfolio from closing out a short position at the most desirable
time or at a favorable price.
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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
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addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Convertible Securities Risk — A convertible security is a form of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in relation to changes in interest rates and the credit quality of the issuer
and also fluctuates in relation to changes in the price of the underlying common stock. A convertible security may be subject to
redemption at the option of the issuer at a price established in the convertible security’s governing instrument, which may be less
than the current market price of the security. If a convertible security held by the Portfolio is called for redemption, the Portfolio will
be required to permit the issuer to redeem the security, convert it into underlying common stock or sell it to a third party. Convertible
securities are subject to equity risk, interest rate risk, and credit risk and are often lower-quality securities. Lower quality may lead
to greater volatility in the price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from
the common stock into which it may be converted, a convertible security is also subject to the same types of market and issuer-specific
risks that apply to the underlying common stock.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio’s volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
ESG Considerations Risk — Consideration of ESG factors in the investment process may limit the types and number of investment
opportunities available to the Portfolio, and therefore carries the risk that, under certain market conditions, the Portfolio may
underperform funds that do not consider ESG factors. The integration of ESG considerations may affect the Portfolio’s exposure
to certain sectors or types of investments and may impact the Portfolio’s relative investment performance depending on whether
such sectors or investments are in or out of favor in the market. Furthermore, ESG criteria are not uniformly defined, and the Portfolio's
ESG criteria may differ from those used by other funds. A company’s ESG performance or the Sub-Adviser’s assessment of a company’s
ESG performance may change over time, which could cause the Portfolio temporarily to hold securities that do not comply with
the Portfolio’s responsible investment principles. In evaluating a company, the Sub-Adviser is dependent upon information or data
that may be incomplete, inaccurate or unavailable, which could cause the Sub-Adviser to incorrectly assess a company’s ESG
performance. Successful application of the Portfolio’s ESG considerations will depend on the Sub-Adviser’s skill in properly identifying
and analyzing material ESG issues.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk — Preferred stock is subject to many of the risks associated with debt securities, including interest rate risk.
Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board
of directors. Preferred shareholders may have certain rights if dividends are not paid but generally have no legal recourse against
the issuer. Shareholders may suffer a loss of value if dividends are not paid. In certain situations an issuer may call or redeem its preferred
stock or convert it to common stock. The market prices of preferred stocks are generally more sensitive to actual or perceived changes
in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
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. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule
144A is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities
to qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional
market develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent
that institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase
the level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under
Rule 144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration
expenses, and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration
of) the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when
it desired to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect
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to restricted securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available
information regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The 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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
Performance information for periods prior to March 21, 2022 is that of the Portfolio when it followed different principal
investment strategies.
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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
8.68%

8.58%

2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

-1.44%
2021

4.37%

2020 2nd Quarter

-3.18%

2021 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date

EQ/PIMCO Total Return ESG Portfolio - Class IB Shares

-1.44

5.36

10/22/2018

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.54

5.31

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Mark Kiesel

CIO Global Credit and Managing Director of
PIMCO

September 2018

Mohit Mittal

Managing Director and Portfolio Manager of
PIMCO

December 2019

Jelle Brons, CFA®

Executive Vice President and Portfolio Manager
of PIMCO
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March 2022

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/PIMCO Ultra Short Bond Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.49%

0.49%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

0.86%

0.86%

(0.06)%

(0.06)%

0.80%

0.80%

EQ/PIMCO Ultra Short Bond Portfolio

Fee Waiver and/or Expense Reimbursement

1

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.80% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$82

$268

$471

$1,055

Class IB Shares

$82

$268

$471

$1,055

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 116% of the average value of its 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
invests in investment grade U.S. dollar denominated securities of U.S. issuers that are rated Baa or higher by Moody’s
Investors Service, Inc. (“Moody’s), or equivalently rated by Standard & Poor’s Ratings Services (“S&P”) or Fitch Ratings Ltd.
(“Fitch”), or, if unrated, determined by the Sub-Adviser to be of comparable quality. The Portfolio invests in a variety of fixed
income investments, including securities issued or guaranteed by the U.S. Government, its agencies or
government-sponsored enterprises (“U.S. Government Securities”); corporate debt securities of U.S. issuers, including
corporate commercial paper; 144A bonds; mortgage-backed and other asset-backed securities, including collateralized
mortgage obligations; and 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 sensitivity of a security’s
price to interest rates. Typically, a bond portfolio with a low (short) duration means that its value is less sensitive to interest
rate changes, while a bond portfolio with a high (long) duration is more sensitive.
The Portfolio may invest, without limitation, in derivative instruments such as options, futures contracts or swap agreements.
The Portfolio intends to use derivatives for a variety of purposes, including as a substitute for investing directly in securities,
as a hedge against interest rate risk and to attempt to enhance returns. The Portfolio’s investments in derivatives transactions
may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the
contract upon entering into the contract but participates in gains and losses on the full contract price. The use of derivatives
also may be deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes. The Portfolio’s investments in derivatives may require it to maintain a percentage
of its assets in cash and cash equivalent instruments to serve as margin or collateral for the Portfolio’s obligations under
derivative transactions.
The Portfolio may seek to obtain market exposure to the securities in which it primarily invests by using investment
techniques such as “sale-buyback” or “dollar roll” transactions. In sale-buyback and dollar roll transactions, the Portfolio sells
a security to another party and simultaneously agrees to repurchase the same security (in the case of a sale-buyback) or a
similar, but not the same, security (in the case of a dollar roll) on a specified date and predetermined price. The Portfolio may
purchase or sell securities on a when-issued, delayed delivery or forward commitment basis.
The Portfolio may also invest up to 10% of its total assets in preferred securities. The Sub-Adviser may sell a security for a
variety of reasons, including to invest in a company believed to offer superior investment opportunities. lf a security is
downgraded, the Sub-Adviser will reevaluate the holding to determine what action, including the sale of such security, is in
the best interest of investors. The Portfolio may engage in active and frequent trading of portfolio securities to achieve its
investment objective.
The Portfolio also may lend its portfolio securities to earn additional income.
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Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
Investment Grade Securities Risk — Securities rated in the lower investment grade rating categories (e.g., BBB or Baa) are considered
investment grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an
adequate capacity to pay principal and interest, are considered to lack outstanding investment characteristics, and may possess
certain speculative characteristics.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
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difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Mortgage-backed securities issued in the form of collateralized mortgage obligations (“CMOs”) are collateralized by mortgage
loans or mortgage pass-through securities. In periods of supply and demand imbalances in the market for CMOs or in periods of
sharp interest rate movements, the prices of CMOs may fluctuate to a greater extent than would be expected from interest rate
movements alone. CMOs and other mortgage-backed securities may be structured similarly to collateralized debt obligations and
may be subject to similar risks.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty 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, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
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costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Collateralized Debt Obligations Risk — Collateralized debt obligations (“CDOs”) involve many of the risks associated with debt
securities including, but not limited to, interest rate risk and credit risk. The risks of an investment in a CDO also depend largely on
the quality and type of the collateral and the class or “tranche” of the CDO in which the Portfolio invests. Normally, collateralized
bond obligations, collateralized loan obligations, and other CDOs are privately offered and sold, and thus are not registered under
the securities laws. As a result, investments in CDOs may be characterized by the Portfolio as illiquid securities; however, an active
dealer market, or other relevant measures of liquidity, may exist for CDOs allowing a CDO potentially to be deemed liquid under
the Portfolio’s liquidity policies. CDOs carry risks including, but not limited to: (a) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (b) the risk that the quality of the collateral securities may decline in value
or default, particularly during periods of economic downturn; (c) the possibility that the Portfolio may invest in CDOs that are
subordinate to other classes; and (d) the risk that the complex structure of CDOs may produce disputes with the issuer or unexpected
investment results. CDOs also can be difficult to value and may be highly leveraged (which could make them highly volatile), and
the use of CDOs may result in losses to the Portfolio.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio’s volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
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. As a result, the proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The
extended trade settlement periods could force the Portfolio to liquidate other securities to meet redemptions and may present a
risk that the Portfolio may incur losses in order to timely honor redemptions. There is a risk that the value of any collateral securing
a loan in which the Portfolio has an interest may decline and that the collateral may not be sufficient to cover the amount owed on
the loan. In the event the borrower defaults, the Portfolio's access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not have the benefit
of the anti-fraud protections of the federal securities laws. To the extent that the Portfolio invests in loan participations and assignments,
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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.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk — Restricted securities, which include privately placed securities, are securities
that cannot be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction
that prohibits or limits their resale. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule
144A is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities
to qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional
market develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent
that institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase
the level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under
Rule 144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration
expenses, and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration
of) the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when
it desired to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect
to restricted securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available
information regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
income securities. The 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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
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by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government 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 showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, 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
2.52%
1.95%

1.90%

1.48%
1.17%

0.98%

0.03%
-0.11% -0.23%
2012

2013

2014

2015

2016

Best quarter (% and time period)
Worst quarter (% and time period)

2017

2018

2019

2020

-0.49%
2021

2.91%

2020 2nd Quarter

-2.54%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/PIMCO Ultra Short Bond Portfolio - Class IA Shares

-0.49

1.19

0.91

EQ/PIMCO Ultra Short Bond Portfolio - Class IB Shares

-0.49

1.21

0.92

0.05

1.14

0.63

ICE BofA US 3-Month Treasury Bill Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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
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The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Quality Bond PLUS Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve high current income consistent with moderate risk to capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.39%

0.39%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.15%

0.15%

Total Annual Portfolio Operating Expenses

0.79%

0.79%

EQ/Quality Bond PLUS Portfolio

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

$81

$252

$439

$978

Class IB Shares

$81

$252

$439

$978

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 111% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
debt securities. For this Portfolio, debt securities include direct and indirect investments in debt securities and investments in
other investment companies and financial instruments that derive their value from such securities. The Portfolio invests
primarily (either directly or indirectly through other investments) in securities, including government, corporate and agency
mortgage- and asset-backed securities, that are rated investment grade at the time of purchase (i.e., at least Baa by Moody’s
Investors Service, Inc. (“Moody’s) or BBB by Standard & Poor’s Global Ratings (“S&P”) or Fitch Ratings Ltd. (“Fitch”)), or if
unrated, fixed income securities that the Adviser or Sub-Adviser determines to be of comparable quality. Split rated
securities, which are securities that receive different ratings from two or more rating agencies, will be considered to have the
higher credit rating. The Portfolio also seeks to maintain an average aggregate quality rating of its portfolio securities of at
least A (Moody’s or S&P or Fitch). In the event that the credit rating of a security held by the Portfolio falls below investment
grade (or, in the case of unrated securities, the Sub-Adviser determines that the quality of such security has deteriorated
below investment grade), the Portfolio will not be obligated to dispose of such security and may continue to hold the
obligation if the Sub-Adviser believes such an investment is appropriate under the circumstances. The Portfolio may also
purchase or sell futures contracts on fixed-income securities in lieu of investment directly in fixed-income securities
themselves, and may utilize other types of derivatives, including swaps. The Portfolio may engage in active and frequent
trading of portfolio securities to achieve its investment objective.
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 one
portion of the Portfolio seeks to track the performance of a particular index (“Passive Allocated Portion”). Under normal
circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets and the Passive
Allocated Portion consists of approximately 70% 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 may invest in debt securities of U.S. and foreign issuers, including issuers located in emerging
markets. The Active Allocated Portion’s investments may include government securities, corporate bonds, bonds of foreign
issuers (including those denominated in foreign currencies or U.S. dollars), commercial and residential mortgage-backed
securities, and asset-backed securities. Foreign currency exposure (from non-U.S. dollar-denominated securities or
currencies) normally will be limited to 10% of the Portfolio’s total assets. Securities are purchased for the Active Allocated
Portion when a Sub-Adviser determines that they have the potential for above-average total return. A Sub-Adviser may sell
a security for a variety of reasons, such as to make other investments believed by the Sub-Adviser to offer superior
investment opportunities.
The Passive Allocated Portion of the Portfolio will invest in debt securities that are included in the Bloomberg
U.S. Intermediate Government Bond Index (“Intermediate Government Bond Index”), or other financial instruments that
derive their value from those securities. The Intermediate Government Bond Index is an unmanaged index that measures the
performance of securities consisting of all U.S. Treasury and agency securities with remaining maturities of from one to ten
years and issue amounts of at least $250 million outstanding, which may include zero-coupon securities. Individual securities
holdings may differ from the Intermediate Government Bond Index, and the Portfolio may not track the performance of the
Intermediate Government Bond Index perfectly due to expenses and transaction costs, the size and frequency of cash flow
into and out of the Portfolio, and differences between how and when the Portfolio and the Intermediate Government Bond
Index are valued.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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Market Risk — The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably,
based on overall economic conditions and other factors, which may negatively affect Portfolio performance. Securities markets
also may experience long periods of decline in value. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
could result in losses to the Portfolio.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
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.
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
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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.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
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Multiple Sub-Adviser Risk — To a significant extent, the Portfolio’s performance will depend on the success of the Adviser in allocating
the Portfolio’s assets to Sub-Advisers and its selection and oversight of the Sub-Advisers. The Sub-Advisers’ investment strategies
may not work together as planned, which could adversely affect the Portfolio’s performance. Because each Sub-Adviser directs the
trading for its own portion of the Portfolio, and does not aggregate its transactions with those of the other Sub-Adviser, the Portfolio
may incur higher brokerage costs than would be the case if a single Sub-Adviser were managing the entire Portfolio. In addition,
while the Adviser seeks to allocate the Portfolio’s assets among the Portfolio’s Sub-Advisers in a manner that it believes is consistent
with achieving the Portfolio’s investment objective(s), the Adviser is subject to conflicts of interest in allocating the Portfolio’s assets
among Sub-Advisers, including affiliated Sub-Advisers, because the Adviser pays different fees to the Sub-Advisers and due to other
factors that could impact the Adviser’s revenues and profits.
Portfolio Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk — Restricted securities, which include privately placed securities, are securities
that cannot be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction
that prohibits or limits their resale. Difficulty in selling securities may result in a loss or be costly to the Portfolio. The risk that securities
may not be sold for the price at which the Portfolio is carrying them is greater with respect to restricted securities than it is with respect
to registered securities. The illiquidity of the market, as well as the lack of publicly available information regarding these securities,
also may make it difficult to determine a fair value for certain securities for purposes of computing the Portfolio's net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Zero Coupon and Pay-in-Kind Securities Risk — A zero coupon or pay-in-kind security pays no interest in cash to its holder
during its life. Accordingly, zero coupon securities usually trade at a deep discount from their face or par value and, together with
pay-in-kind securities, will be subject to greater fluctuations in market value in response to changing interest rates than debt obligations
of comparable maturities that make current distribution of interest in cash.
EQQBP 6

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, 2021, compared to the returns of a broad-based securities market index. Past performance
is not an indication of future performance.
Prior to September 1, 2012, the Portfolio followed a different 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
5.62%

2.96%

2.66%

1.20%

1.34%
0.20%

0.16%

2012

5.98%

-2.32%
2013

-2.18%
2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

2018

2019

2020

2021

3.82%

2020 1st Quarter

-2.40%

2016 4th Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Quality Bond PLUS Portfolio - Class IA Shares

-2.05

2.16

1.54

EQ/Quality Bond PLUS Portfolio - Class IB Shares

-2.18

2.15

1.53

Bloomberg U.S. Intermediate Government Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.69

2.32

1.68

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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 EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®
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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 Passive Allocated Portion of the Portfolio and a portion of the Active Allocated Portion of the Portfolio are:

Name

Title

Michael S. Canter

Senior Vice President of AllianceBernstein

Janaki Rao

Senior Vice President, Portfolio Manager and
Head of Agency Mortgage-Backed Securities
Research of AllianceBernstein

Date Began
Managing
the Portfolio
February 2016
May 2019

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 a portion of the Active Allocated Portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Mark R. Kiesel

CIO Global Credit and Managing Director of
PIMCO

January 2015

Scott A. Mather

CIO U.S. Core Strategies and Managing
Director of PIMCO

January 2015

Mohit Mittal

Managing Director and Portfolio Manager of
PIMCO

December 2019

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Small Company Index Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.25%

0.25%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.12%

0.12%

Total Annual Portfolio Operating Expenses

0.62%

0.62%

EQ/Small Company Index Portfolio

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

$63

$199

$346

$774

Class IB Shares

$63

$199

$346

$774

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 16% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities of small-cap companies included in the Russell 2000® Index (“Russell 2000”). The Portfolio’s investments in
equity securities of small-cap companies included in the Russell 2000 may include financial instruments that derive their value
from such securities. As of December 31, 2021, the market capitalization range of the Russell 2000 was $31.6 million to $32.9
billion. The Sub-Adviser seeks to match the returns (before expenses) of the Russell 2000. This strategy is commonly referred
to as an indexing strategy. The Portfolio invests in a statistically selected sample of the securities found in the Russell 2000,
using a process known as “optimization.” This process selects stocks for the Portfolio so that industry weightings, market
capitalizations and fundamental characteristics (price to book ratios, price to earnings ratios, debt to asset ratios and
dividend yields) closely match those of the securities included in the Russell 2000. This approach helps to increase the
Portfolio’s liquidity and reduce costs. The securities held by the Portfolio are weighted to make the Portfolio’s total investment
characteristics similar to those of the Russell 2000 as a whole.
Over time, the correlation between the performance of the Portfolio and the Russell 2000 is expected to be 95% or higher
before the deduction of Portfolio expenses. The Portfolio seeks to track the Russell 2000; therefore, the Sub-Adviser generally
will not attempt to judge the merits of any particular security as an investment.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Small-Cap Company Risk — Small-cap companies carry additional risks because the operating histories of these companies tend
to be more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and
their share prices more volatile than those of larger, more established companies. The shares of smaller companies tend to trade
less frequently than those of larger, more established companies, which can adversely affect the pricing of these securities and the
Portfolio’s ability to purchase or sell these securities.
Index Strategy Risk — The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes
in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the index strategy
will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking
error to a greater extent than if the Portfolio sought to replicate the index.
Portfolio Management Risk — The Portfolio is subject to the risk that strategies used by an investment manager and its securities
selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality, relative yield
or value of, or market trends affecting, a particular security or issuer, industry, sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management, including security selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if such tools, resources,
information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in effective investment decisions for the Portfolio.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
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The performance results do not reflect any Contract-related fees and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
37.42%
25.22%
20.51%
15.66%

19.73%
15.10%

14.05%
4.78%

-4.54%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-11.33%
2018
2019

2020

2021

31.07%

2020 4th Quarter

-30.69%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Small Company Index Portfolio - Class IA Shares

15.02

11.75

12.82

EQ/Small Company Index Portfolio - Class IB Shares

15.10

11.78

12.83

Russell 2000® Index (reflects no deduction for fees, expenses, or taxes)

14.82

12.02

13.23

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

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

Joshua Lisser

Senior Vice President/Chief Investment Officer,
Index Strategies of AllianceBernstein

January 2022

Katherine Robertson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022

Geoff Tomlinson, CFA®

Portfolio Manager, Index Strategies of
AllianceBernstein

January 2022
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The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/T. Rowe Price Health Sciences Portfolio — Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IB
Shares

EQ/T. Rowe Price Health Sciences Portfolio
Management Fee

0.95%

Distribution and/or Service Fees (12b-1 fees)

0.25%

Other Expenses

0.15%

Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement

1.35%
1

(0.15)%

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

1.20%

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses (including Acquired
Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short,
capitalized expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any
time after April 30, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
the Contract level. If such fees and expenses were reflected, the total expenses would be higher. Although your actual costs
may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs would be:

Class IB Shares
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1 Year

3 Years

5 Years

10 Years

$122

$413

$725

$1,611

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 31% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus any borrowings for investment purposes,
in securities of companies engaged in the research, development, production, or distribution of products or services related
to health care, medicine, or the life sciences (collectively termed “health sciences”). The Portfolio defines the health sciences
industry broadly and divides it into four main areas: pharmaceutical companies; health care services companies; medical
products and devices providers; and biotechnology firms. The Portfolio’s allocation among these four areas will vary
depending on the relative potential the Sub-Adviser sees within each area and the outlook for the overall health sciences
sector. While the Portfolio can invest in companies of any size, the majority of the Portfolio’s assets are expected to be
invested in large- and mid-capitalization companies. The Portfolio is non-diversified, which means that it may invest a
greater portion of its assets in the securities of one or more issuers and may invest overall in a smaller number of issuers than
a diversified portfolio.
The Sub-Adviser will use fundamental, bottom-up analysis that seeks to identify high-quality companies and the most
compelling investment opportunities. In general, the Portfolio will follow a growth investment strategy, seeking companies
whose earnings are expected to grow faster than inflation and the economy in general. However, when stock valuations
seem unusually high, a “value” approach, which gives preference to seemingly undervalued companies, may be emphasized.
The Portfolio generally seeks investments in companies that are developing new and effective medicines, as well as
companies whose business models reduce costs or improve quality in health care systems.
In pursuing the Portfolio’s investment objective, the Sub-Adviser has the discretion to deviate from its normal investment
criteria. These situations might arise when the Sub-Adviser believes a security could increase in value for a variety of reasons,
including an extraordinary corporate event, a new product introduction or innovation, a favorable competitive development,
or a change in management.
While most assets will typically be invested in U.S. common stocks, the Portfolio may invest in foreign stocks, including
emerging market stocks, and options (which are derivative transactions) in keeping with the Portfolio’s objectives. The
Portfolio may write call and put options primarily as a means of generating additional income. Normally, the Portfolio will
own the securities on which it writes call or put options. The premium income received by writing covered calls can help
reduce but not eliminate portfolio volatility.
The Portfolio may sell securities for a variety of reasons, such as to secure gains, limit losses, or redeploy assets into more
promising opportunities.
The Portfolio will concentrate its investments in the health sciences industry.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
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inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Health Sciences Companies Risk — Health sciences companies can be adversely affected by, among other things, intense
competitive challenges; the need for government approval to offer products and services; product obsolescence; the failure of the
issuer to develop new products; the expiration of patent rights; and legislative or regulatory changes, which can increase the cost
of bringing new products to market and thereby reduce profits.
Sector Risk — To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, both “growth” and “value” styles
— to select investments. Those styles may be out of favor or may not produce the best results over short or longer time periods.
Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks. Growth investing
also is subject to the risk that the stock price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio,
regardless of movements in the securities market. Growth stocks also tend to be more volatile than value stocks, so in a declining
market their prices may decrease more than value stocks in general. Growth stocks also may increase the volatility of the Portfolio’s
share price. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth,
the stock’s full value may never be fully recognized or realized by the market, or its price may go down. In addition, there is the risk
that a stock judged to be undervalued may actually have been appropriately priced at the time of investment.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
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
EQTRPHS 3

instability, war, or other political or economic actions, also may adversely impact security values. Foreign securities are also subject
to the risks associated with the potential imposition of economic or other sanctions against a particular foreign country, its nationals,
businesses or industries. World markets, or those in a particular region, may all react in similar fashion to important economic, political
or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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, geopolitical tensions or conflicts, 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.
Recent events in Europe may continue to impact the economies of every European country and their economic partners. Russia’s
military invasion of Ukraine in February 2022, the resulting responses by the United States and other countries, and the potential
for wider conflict have had, and could continue to have, severe adverse effects on regional and global economies and could
further increase volatility and uncertainty in the financial markets. In addition, on January 31, 2020, the United Kingdom (“UK”)
officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period, the UK’s post-Brexit trade agreement
with the EU went into effect on January 1, 2021. Until the economic effects of Brexit become clearer, and while a period of political,
regulatory and commercial uncertainty continues, there remains a risk that Brexit may negatively impact the Portfolio's investments
and cause it to lose money. Any further withdrawals from the EU could cause additional market disruption globally.
Geographic Concentration Risk — To the extent the Portfolio invests a significant portion of its assets in securities of
companies domiciled, or exercising the predominant part of their economic activity, in one country or geographic region, it
assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than
the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined
geographic area are generally more pronounced with respect to investments in emerging market countries.
Non-Diversified Portfolio Risk — The Portfolio may invest a relatively high percentage of its assets in a limited number of issuers.
As a result, the Portfolio’s performance may be more vulnerable to changes in market value of a single issuer or group of issuers
and more susceptible to risks associated with a single economic, political or regulatory occurrence than a diversified fund.
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
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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.
Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one-year and since
inception periods through December 31, 2021, 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.
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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
28.31%

26.91%

9.51%

2019

2020

Best quarter (% and time period)
Worst quarter (% and time period)

2021

23.49%

2020 2nd Quarter

-13.62%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Since
Inception

Inception
Date
10/22/2018

EQ/T. Rowe Price Health Sciences Portfolio - Class IB Shares

9.51

15.86

Russell 3000® Health Care Index (reflects no deduction for fees, expenses, or taxes)

18.60

16.25

S&P 500® Index (reflects no deduction for fees, expenses, or taxes)

28.71

20.63

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

September 2018

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

September 2018

®

Sub-Adviser: T. Rowe Price Associates, Inc. (“T. Rowe Price” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for the securities selection, research and trading for the Portfolio is:

Name
Ziad Bakri, MD, CFA

Title
®

Chairman of Investment Advisory Committee of
T. Rowe Price

Date Began
Managing
the Portfolio
September 2018

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
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shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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EQ/Value Equity Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
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, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.55%

0.55%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.11%

0.11%

Total Annual Portfolio Operating Expenses

0.91%

0.91%

EQ/Value Equity Portfolio

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

$93

$290

$504

$1,120

Class IB Shares

$93

$290

$504

$1,120

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
portfolio turnover rate was 106% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in
equity securities. The Portfolio’s investments in equity securities may include common stocks, depositary receipts, real estate
investment trusts (“REITs) and exchange-traded funds (“ETFs”) that invest primarily in equity securities. Depositary receipts
represent interests in foreign securities held on deposit by banks. REITs are companies that own, operate, or finance
income-generating real estate. ETFs are investment companies that invest in portfolios of securities designed to track
particular market segments or indices, the shares of which are bought and sold on securities exchanges.
The Portfolio may invest up to 20% of its total assets in American Depositary Receipts (“ADRs”) and Global Depositary
Receipts (“GDRs”). ADRs are receipts that represent interests in foreign securities held on deposit by U.S. banks. GDRs have
the same qualities as ADRs, except that they may be traded in several international trading markets.
The Portfolio invests primarily in equity securities that the Sub-Adviser believes are high quality businesses that are
undervalued by the market relative to what the Sub-Adviser believes to be their fair value and have a minimum market
capitalization of $2 billion. The Sub-Adviser seeks to identify high quality businesses by focusing on companies with the
following attributes: attractive business fundamentals; experienced, motivated company management; pricing power;
sustainable competitive advantages; financial strength; and/or high or consistently improving market position, return on
invested capital and operating margins.
The Portfolio has no minimum holding period for investments and will buy or sell securities whenever the Portfolio’s
management sees an appropriate opportunity.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
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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In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. The
Portfolio may experience a significant or complete loss on its investment in an equity security. In addition, common stock prices
may be particularly sensitive to rising interest rates, which increase borrowing costs and the costs of capital.
Large-Cap Company Risk — Larger more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes, which may lead to a decline in their market price. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended periods of
economic expansion.
Investment Style Risk — The Portfolio may use a particular style or set of styles — in this case, a “value” style — to select investments.
A particular style may be out of favor or may not produce the best results over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s full value may never be
fully recognized or realized by the market, or its price may go down. In addition, there is the risk that a stock judged to be undervalued
may actually have been appropriately priced at the time of investment.
Sector Risk — From time to time, based on market or economic conditions, the Portfolio may have significant positions in one
or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same way to economic, political or regulatory events.
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.
ETFs Risk — The Portfolio’s shareholders will indirectly bear fees and expenses paid by the ETFs in which it invests, in addition to
the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of investing
in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities
or other investments in which the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend
on the ability of the ETFs to meet their investment objectives. An index-based ETF’s performance may not match that of the index
it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible that an active trading market for an ETF may not develop or be maintained,
in which case the liquidity and value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent
to which the investment performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon
the extent to which the Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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
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such investments riskier and more volatile. Regardless of where a company is organized or its stock is traded, its performance may
be significantly affected by events in regions from which it derives its profits or in which it conducts significant operations.
Currency Risk — Investments that are denominated in or that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar. Any such decline may erode or reverse any potential
gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Mid-Cap and Small-Cap Company Risk — Mid-cap and small-cap companies carry additional risks because the operating histories
of these companies tend to be more limited, their earnings and revenues less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than those of larger, more established companies, all of which can negatively
affect their value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting the overall real
estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and local economic developments
and characterized by intense competition and periodic overbuilding. Real estate income and values also may be greatly affected
by demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning law changes, regulatory limitations on rents, or environmental regulations,
also may have a major impact on real estate. The availability of mortgages and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality requirements also will affect the cash flow of real estate companies and their ability
to meet capital needs. In addition, global climate change may have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by interests in real
estate (mortgage REITs) or in some combination of the two (hybrid REITs). Investing in REITs exposes investors to the risks of owning
real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated. Equity REITs may
be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may be affected by the
quality of any credit extended. Equity and mortgage REITs are also subject to heavy cash flow dependency, defaults by borrowers,
and self-liquidations.
Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net investment income and net realized gains distributed to shareholders.
Failure to meet these requirements may have adverse consequences on the Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade
less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
Performance information for the periods prior to February 1, 2021, is that of the Portfolio when it followed different principal investment
strategies and had 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
37.74%
25.38%

23.46%
18.00%
13.67%
9.71%

8.07%
2.81%

-6.17%
2012

2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

-8.01%
2018

2019

2020

2021

21.26%

2020 4th Quarter

-28.05%

2020 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

EQ/Value Equity Portfolio - Class IA Shares

25.37

9.61

11.64

EQ/Value Equity Portfolio - Class IB Shares

25.38

9.61

11.64

25.16

11.16

12.97

®

Russell 1000 Value Index (reflects no deduction for fees, expenses, or taxes)

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
Portfolio Managers: The members of the team that are jointly and primarily responsible for the selection, monitoring and oversight
of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

May 2011

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

May 2009

®

Sub-Adviser: Aristotle Capital Management, LLC (“Aristotle Capital” 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

Howard Gleicher, CFA

Chief Executive Officer and Chief Investment
Officer of Aristotle Capital

February 2021

Gregory D. Padilla, CFA®

Principal, Portfolio Manager/Senior Global
Research Analyst at Aristotle Capital

February 2021

®

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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
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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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
redemption requests will be processed and payment with respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and exchanges and
redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw from their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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Multimanager Core Bond Portfolio — Class IA and Class IB Shares
Summary Prospectus dated May 1, 2022
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 Prospectus and Statement of Additional Information (“SAI”), each dated May 1, 2022, as may be amended or
supplemented from time to time, 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 and certain other eligible investors and is not intended for use by other investors.
Investment Objective: Seeks to achieve a balance of high current income and capital appreciation, consistent with a prudent level
of risk.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The
table below does not reflect any fees and expenses associated with variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Class IA
Shares

Class IB
Shares

Management Fee

0.54%

0.54%

Distribution and/or Service Fees (12b-1 fees)

0.25%

0.25%

Other Expenses

0.18%

0.18%

Total Annual Portfolio Operating Expenses

0.97%

0.97%

(0.12)%

(0.12)%

0.85%

0.85%

Multimanager Core Bond Portfolio

Fee Waiver and/or Expense Reimbursement

1,2

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement
1

2

Pursuant to a contract, Equitable Investment Management Group, LLC (the “Adviser”) has agreed to make payments or waive its and its affiliates’
management, administrative and other fees to limit the expenses of the Portfolio through April 30, 2023 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees
and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average
daily net assets of 0.85% 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, 2023. The Adviser may be reimbursed the amount of any such payments or waivers made after June 30, 2020, in the future
provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense
ratio, after the reimbursement is taken into account, does not exceed the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense
cap at the time of the reimbursement, whichever is lower.
Fee Waiver and/or Expense Reimbursement information has been restated to reflect the current Expense Limitation Arrangement.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the Portfolio for the periods indicated, that your investment has
a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation Arrangement
is not renewed. This Example does not reflect any Contract-related fees and expenses including redemption fees (if any) at
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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

$87

$297

$525

$1,179

Class IB Shares

$87

$297

$525

$1,179

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 246% of the average value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy
Under normal circumstances, the Portfolio intends to invest at least 80% of its net assets, plus borrowings for investment
purposes, in investment grade bonds. For purposes of this investment policy, a debt security is considered a “bond.” Debt
securities represent an issuer’s obligation to repay a loan of money that generally pays interest to the holder. Bonds, notes
and debentures are examples of debt securities. The Portfolio may invest up to 20% of its net assets in non-investment grade
securities (commonly known as “junk bonds”).
The Adviser will generally allocate the Portfolio’s assets among four or more Sub-Advisers, each of which will manage its
portion of the Portfolio using different yet complementary investment strategies. Under normal circumstances, one portion
of the Portfolio will track the performance of a particular index (“Index Allocated Portion”) and the other portions of the
Portfolio will be actively managed (“Active Allocated Portions”). Under normal circumstances, the Adviser anticipates
allocating approximately 25% of the Portfolio’s net assets to the Index Allocated Portion and the remaining 75% of the
Portfolio’s net assets among the Active Allocated Portions. These percentages are targets established by the Adviser and
actual allocations between the portions may deviate from these targets by up to 20% of the Portfolio’s net assets.
The Index Allocated Portion of the Portfolio seeks to track the performance (before fees and expenses and including
reinvestment of coupon payments) of the Bloomberg U.S. Intermediate Government/Credit Bond Index (“Government/Credit
Index”) with minimal tracking error. This strategy is commonly referred to as an indexing strategy. The Government/Credit
Index covers U.S. dollar denominated, investment grade, fixed-rate securities, which include U.S. Treasury and
government-related, corporate, credit and agency fixed-rate debt securities. Generally, the Index Allocated Portion uses a
sampling technique.
The Active Allocated Portions may invest in debt securities of U.S. and foreign issuers, including issuers located in emerging
markets. The Active Allocated Portions’ investments may include government securities, corporate bonds, bonds of foreign
issuers (including those denominated in foreign currencies or U.S. dollars), commercial and residential mortgage-backed
securities, floating or variable rate obligations, 144A bonds, and asset-backed securities. The Active Allocated Portions also
may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis (including on a “TBA” (to be
announced) basis). 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). Foreign currency
exposure (from non-U.S. dollar-denominated securities or currencies) normally will be limited to 10% of the Portfolio’s total
assets. The Active Allocated Portions may engage in active and frequent trading to achieve the Portfolio’s investment
objective. Securities are purchased for the Active Allocated Portions when a Sub-Adviser determines that they have the
potential for above-average total return. A Sub-Adviser may sell a security for a variety of reasons, such as to make other
investments believed by the Sub-Adviser to offer superior investment opportunities.
The Portfolio may purchase bonds of any maturity, but generally the Portfolio’s overall effective duration will be of an
intermediate-term nature (similar to that of three- to seven-year U.S. Treasury notes) and will generally have a comparable
duration in the range of the Government/Credit Index (approximately 4.11 years as of December 31, 2021) and the
Bloomberg U.S. Aggregate Bond Index (approximately 6.67 years as of December 31, 2021) as calculated by the
Sub-Advisers. The Portfolio also may use financial instruments such as futures and options to manage duration. 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.
The Portfolio may invest in derivatives. It is anticipated that the Portfolio’s derivative instruments will consist primarily of
forward contracts, exchange-traded futures and options contracts on individual securities or securities indices, but the
Portfolio also may utilize other types of derivatives, including swaps. The Portfolio’s investments in derivatives may be
deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the contract
upon entering into the contract but participates in gains and losses on the full contract price. The use of derivatives also may
be deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market changes
may magnify the Portfolio’s gain or loss.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks
An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks as of the date of this
Prospectus are presented first, followed by additional principal risks in alphabetical order.
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. The value of a security may decline due to factors that are specifically related
to a particular company, as well as general market conditions, such as real or perceived adverse economic or political conditions,
inflation rates and/or investor expectations concerning such rates, changes in interest rates, or adverse investor sentiment generally.
During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously. Changes in the financial
condition of a single issuer can impact a market as a whole.
Geopolitical events, including terrorism, tensions, war or other open conflicts between nations, or political or economic dysfunction
within some nations that are global economic powers or major producers of oil, may lead to instability in world economies and markets,
may lead to increased market volatility, and may have adverse long-term effects. World markets, or those in a particular region,
may all react in similar fashion to important economic, political or other developments. Events such as environmental and natural
disasters or other catastrophes, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents,
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the performance of
the global economy. Impacts from climate change may include significant risks to global financial assets and economic growth. The
extent and duration of such events and resulting market disruptions cannot be predicted, but could be substantial and could magnify
the impact of other risks to the Portfolio. Whether or not the Portfolio invests in securities of issuers located in or with significant
exposure to the countries or regions directly affected, the value and liquidity of the Portfolio’s investments may be negatively affected
by developments in other countries and regions.
Markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large.
In addition, the U.S. Federal Reserve has invested or otherwise made available substantial amounts of money to keep credit flowing
through short-term money markets and has signaled that it will continue to adjust its operations as appropriate to support short-term
money markets. Amid these efforts, concerns about the markets’ dependence on the Fed’s provision of liquidity have grown.
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. Very low or negative interest rates may magnify interest rate risk. A significant or rapid rise in interest rates also
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.
Mortgage-Related and Other Asset-Backed Securities Risk — Declines in the credit quality of and defaults by the issuers of
mortgage-related and other asset-backed securities or instability in the markets for such securities may decrease the value of such
securities, which could result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising
interest rates and/or unemployment rates. The impairment (or loss) of the value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a reduction in the value of the securities. Certain collateral may be difficult
to locate in the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other asset-backed securities may include securities backed by pools of loans made to
“subprime” borrowers or borrowers with blemished credit histories. The risk of defaults by borrowers is generally higher in the case
of asset or mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could
change dramatically over time.
Furthermore, mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the rate of prepayments tends to decrease because borrowers are less likely
to prepay debt (such as mortgage debt or automobile loans). Slower than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this may “lock in” a below market interest rate and increase the security’s
duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance
at the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates,
thereby reducing the Portfolio’s income.
Mortgage-backed securities issued in the form of collateralized mortgage obligations (“CMOs”) are collateralized by mortgage
loans or mortgage pass-through securities. In periods of supply and demand imbalances in the market for CMOs or in periods of
sharp interest rate movements, the prices of CMOs may fluctuate to a greater extent than would be expected from interest rate
movements alone. CMOs and other mortgage-backed securities may be structured similarly to collateralized debt obligations and
may be subject to similar risks.
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.
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.
Index Strategy Risk — The Portfolio (or a portion thereof) employs an index strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy, which means that the Portfolio may be particularly susceptible to a general
decline in the market segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach,
it may experience tracking error to a greater extent than if the Portfolio sought to replicate the index.
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Derivatives Risk — The Portfolio's investments in derivatives may rise or fall in value more rapidly than other investments and may
reduce the Portfolio's returns and increase the volatility of the Portfolio's net asset value. Investing in derivatives involves investment
techniques and risk analyses different from, and risks in some respects greater than, those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant impact
on the Portfolio's exposure to stock market values, interest rates, or other investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies
that are successful under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the transaction is unable or unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting
in additional losses. Derivatives also may be subject to the risk of mispricing or improper valuation, and valuation may be more difficult
in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio's ability
to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Foreign Securities Risk — Investments in foreign securities, including depositary receipts, involve risks in addition to those associated
with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio's investments and cause it to lose money. Security values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, war, or other political or economic actions, also may adversely impact security values. Foreign
securities are also subject to the risks associated with the potential imposition of economic or other sanctions against a particular
foreign country, its nationals, businesses or industries. World markets, or those in a particular region, may all react in similar fashion
to important economic, political or other 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 — The risks associated with investments in emerging market countries often are significant, and
vary from jurisdiction to jurisdiction and company to company. 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, intervene in financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private companies,
which may have negative impacts on transaction costs, market price, investment returns and the legal rights and remedies available
to 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 regulatory,
accounting, auditing and financial reporting requirements or standards, which may impact the availability and quality of information
about issuers, and less reliable clearance and settlement, registration and custodial procedures. Emerging market countries
also may be subject to high inflation and rapid currency devaluations, and currency-hedging techniques may be unavailable
in certain emerging market countries. In addition, some emerging market countries may be heavily dependent on international
trade, which can materially affect their securities markets. Securities of issuers traded on foreign exchanges may be suspended.
The likelihood of such suspensions may be higher for securities of issuers in emerging market countries than in countries with
more developed markets.
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
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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.
Cash Management Risk — Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions
in certain derivatives contracts, the Portfolio may be required to post collateral for the contract, the amount of which may vary. In
addition, the Portfolio may maintain cash and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage
of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes.
As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent positions could negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Collateralized Debt Obligations Risk — Collateralized debt obligations (“CDOs”) involve many of the risks associated with debt
securities including, but not limited to, interest rate risk and credit risk. The risks of an investment in a CDO also depend largely on
the quality and type of the collateral and the class or “tranche” of the CDO in which the Portfolio invests. Normally, collateralized
bond obligations, collateralized loan obligations, and other CDOs are privately offered and sold, and thus are not registered under
the securities laws. As a result, investments in CDOs may be characterized by the Portfolio as illiquid securities; however, an active
dealer market, or other relevant measures of liquidity, may exist for CDOs allowing a CDO potentially to be deemed liquid under
the Portfolio’s liquidity policies. CDOs carry risks including, but not limited to: (a) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (b) the risk that the quality of the collateral securities may decline in value
or default particularly during periods of economic downturn; (c) the possibility that the Portfolio may invest in CDOs that are subordinate
to other classes; and (d) the risk that the complex structure of CDOs may produce disputes with the issuer or unexpected investment
results. CDOs also can be difficult to value and may be highly leveraged (which could make them highly volatile), and the use of
CDOs may result in losses to the Portfolio.
Dollar Roll and Sale-Buyback Transactions Risk — Dollar roll and sale-buyback transactions may increase the Portfolio's volatility
and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable or unwilling to complete the
transaction as scheduled, which may result in losses to the Portfolio.
Futures Contract Risk — The primary risks associated with the use of futures contracts are (a) the imperfect correlation between
the change in market value of the instruments held by the Portfolio and the price of the futures contract; (b) liquidity risks, including
the possible absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract when
desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that
a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient
cash, it may have to sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts
may be significant, which could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the
underlying investments to which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
Large Transaction Risk — A significant percentage of the Portfolio’s shares may be owned or controlled by the Adviser and its
affiliates, other Portfolios advised by the Adviser (including funds of funds), or other large shareholders, including primarily insurance
company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result
of purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s
net asset value and performance.
Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more volatile and
all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses (some of which may be sudden or substantial). For certain investments that
create leverage, relatively small market fluctuations can result in large changes in the value of such investments. There can be no
assurance that the Portfolio's use of any leverage will be successful.
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Liquidity Risk — From time to time, there may be little or no active trading market for a particular investment in which the Portfolio
may invest or is invested. In such a market, the value of such an investment and the Portfolio's share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or purchase at an advantageous time or price or in sufficient amounts to achieve
the Portfolio's desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to value. The Portfolio also
may not receive its proceeds from the sale of certain investments for an extended period of time. Certain investments that were
liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of overall economic distress or adverse
investor perception. An inability to sell a portfolio position can adversely affect the Portfolio's value or prevent the Portfolio from
being able to take advantage of other investment opportunities. During periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly, which can adversely affect the Portfolio's ability to limit losses. In addition,
a reduction in the ability or willingness of dealers and other institutional investors to make a market in certain securities may result
in decreased liquidity in certain markets.
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 Turnover Risk — High portfolio turnover (generally, turnover in excess of 100% in any given fiscal year) may result in
increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Prepayment Risk and Extension Risk — Prepayment risk is the risk that the issuer of a security held by the Portfolio may pay off
principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the
proceeds in an investment offering a lower yield, may not benefit from any increase in value that might otherwise result from declining
interest rates and may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by
the Portfolio may pay off principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio
may be prevented from reinvesting the proceeds it would have received at a given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk — Restricted securities, which include privately placed securities, are securities
that cannot be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction
that prohibits or limits their resale. Before they are registered, such securities may be sold only in a privately negotiated transaction
or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or be costly to the Portfolio. Rule
144A is designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered securities
to qualified institutional buyers. To the extent restricted securities held by the Portfolio qualify under Rule 144A and an institutional
market develops for those securities, the Portfolio likely will be able to dispose of the securities without registering them. To the extent
that institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities could increase
the level of the Portfolio’s illiquidity. The Adviser or Sub-Adviser may determine that certain securities qualified for trading under
Rule 144A are liquid. Where registration of a security is required, the Portfolio may be obligated to pay all or part of the registration
expenses, and a considerable period may elapse between the time the Portfolio desires to sell (and therefore decides to seek registration
of) the security, and the time the Portfolio may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when
it desired to sell. The risk that securities may not be sold for the price at which the Portfolio is carrying them is greater with respect
to restricted securities than it is with respect to registered securities. The illiquidity of the market, as well as the lack of publicly available
information regarding these securities, also may make it difficult to determine a fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk — The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at
inopportune times or at a loss or depressed value. Redemption risk is heightened during periods of declining or illiquid markets.
Heavy redemptions could hurt the Portfolio's performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out
of fixed income securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed
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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 the coronavirus disease (COVID-19) pandemic 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 certain cases.
Increased redemptions from mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy or hold fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default
on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the investment of cash
collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays may occur in the recovery
of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
U.S. Government Securities Risk — Although the Portfolio may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Portfolio itself and do not guarantee the market prices of the securities. Securities issued
by the U.S. Treasury or other agencies and instrumentalities of the U.S. government may decline in value as a result of, among other
things, changes in interest rates, political events in the United States, international developments, including strained relations with
foreign countries, and changes in the credit rating of, or investor perceptions regarding the creditworthiness of, the U.S. government.
Furthermore, not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. Securities not backed by the full faith and credit of the U.S. Treasury involve greater credit risk than investments
in other types of U.S. government securities.
Variable and Floating Rate Securities Risk — The market prices of securities with variable and floating interest rates are generally
less sensitive to interest rate changes than are the market prices of securities with fixed interest rates. Variable and floating rate securities
may decline in value if market interest rates or interest rates paid by such securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and Forward Commitments Risk — When-issued and delayed delivery securities
and forward commitments involve the risk that the security the Portfolio buys will decline in value prior to its delivery. This risk is
in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these transactions may result in a form of leverage
and increase the Portfolio’s overall investment exposure. There also is the risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this occurs, the Portfolio may lose both the investment opportunity for the
assets it set aside to pay for the security and any gain in the security’s price.
Zero Coupon and Pay-in-Kind Securities Risk — A zero coupon or pay-in-kind security pays no interest in cash to its holder
during its life. Accordingly, zero coupon securities usually trade at a deep discount from their face or par value and, together with
pay-in-kind securities, will be subject to greater fluctuations in market value in response to changing interest rates than debt obligations
of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s
performance from year to year and by showing how the Portfolio’s average annual total returns for the past one, five and ten years
through December 31, 2021, compared to the returns of a broad-based securities market index. Past performance is not an indication
of future performance.
For periods prior to June 2014, the performance shown below is that of the Portfolio’s predecessor, a series of EQ Premier VIP Trust
that had a substantially identical investment objective, policies and strategies.
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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
7.42%
6.29%

5.50%
3.70%
2.63%

2.94%

0.11%
-0.37%
-1.47%
2012

-2.31%
2013

2014

2015

2016

2017

Best quarter (% and time period)
Worst quarter (% and time period)

2018

2019

2020

2021

3.79%

2020 2nd Quarter

-2.67%

2021 1st Quarter

Average Annual Total Returns (%)
One
Year

Five
Years

Ten
Years

Multimanager Core Bond Portfolio - Class IA Shares

-1.47

2.89

2.39

Multimanager Core Bond Portfolio - Class IB Shares

-1.47

2.90

2.39

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes)

-1.54

3.57

2.90

WHO MANAGES THE PORTFOLIO
Investment Adviser: Equitable Investment Management Group, LLC (“EIM” or the “Adviser”)
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

Kenneth T. Kozlowski, CFP , CLU, ChFC

Executive Vice President and Chief Investment
Officer of EIM

Alwi Chan, CFA®

Senior Vice President and Deputy Chief
Investment Officer of EIM

®

Date Began
Managing
the Portfolio
May 2011
February 2010

Sub-Adviser: BlackRock Financial Management, Inc. (“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 a portion of the Active Allocated Portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Akiva Dickstein

Managing Director of BlackRock, Inc.

May 2014

Bob Miller

Managing Director of BlackRock, Inc.

October 2011

David Rogal

Managing Director of BlackRock, Inc.

June 2017
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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 a portion of the Active Allocated Portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Jeffrey E. Gundlach

Chief Executive Officer and Chief Investment
Officer of DoubleLine

January 2015

Andrew Hsu

Portfolio Manager of DoubleLine

May 2020

Ken Shinoda

Portfolio Manager of DoubleLine

May 2021

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 a portion of the Active Allocated Portion of the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Mark R. Kiesel

CIO Global Credit and Managing Director of
PIMCO

January 2015

Scott A. Mather

CIO U.S. Core Strategies and Managing
Director of PIMCO

January 2015

Mohit Mittal

Managing Director and Portfolio Manager of
PIMCO

December 2019

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 Index Allocated Portion of the Portfolio are:

Name
Michael Brunell, CFA

Title
Vice President of SSGA FM

®

Michael Przygoda, CFA

®

Orhan Imer, CFA®, Ph.D.

Date Began
Managing
the Portfolio
February 2009

Vice President of SSGA FM

May 2016

Vice President of SSGA FM

September 2017

The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the
Board of Trustees. 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 unless the sub-advisory agreement is approved by the Portfolio’s
shareholders. The relief does not extend to any increase in the advisory fee paid by the Portfolio to the Adviser; any such
increase would be subject to shareholder approval.
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
Equitable Financial Life Insurance Company (“Equitable Financial”) or other affiliated or unaffiliated insurance companies and
The Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by EIM that currently sell their shares to such
accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent investment requirements. Shares of the Portfolio are redeemable
on any business day (which typically is any day the New York Stock Exchange is open) upon receipt of a request. All
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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 may
create a conflict of interest by influencing an insurance company or other financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by influencing an insurance company to include the Portfolio as an
underlying investment option in the Contract. The prospectus (or other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website for
more information.
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Summary Prospectus
BlackRock Variable Series Funds, Inc.
‰ BlackRock Global Allocation V.I. Fund (Class I, Class II, Class III)
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus (including amendments and supplements), reports to shareholders
and other information about the Fund, including the Fund’s statement of additional information, online at
http://www.blackrock.com/prospectus/insurance. You can also get this information at no cost by calling (800) 537-4942
or by sending an e-mail request to prospectus.request@blackrock.com, or from your financial professional. The Fund’s
prospectus and statement of additional information, both dated May 1, 2022, as amended and supplemented from time to
time, are incorporated by reference into (legally made a part of) this Summary Prospectus.

This Summary Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.
The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.
Not FDIC Insured • May Lose Value • No Bank Guarantee

s/dϬϭϴ

Summary Prospectus
Key Facts About BlackRock Global Allocation V.I. Fund

Investment Objective
The investment objective of BlackRock Global Allocation V.I. Fund (the “Fund”) is to seek high total investment return.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. The table
and example below do not include separate account fees and expenses, and expenses would be higher if these fees
and expenses were included. Please refer to your variable annuity or insurance contract (the “Contract”) prospectus
for information on the separate account fees and expenses associated with your Contract.

Shareholder Fees (fees paid directly from your investment)
The Fund is not subject to any shareholder fees.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class I
Shares

Class II
Shares

Class III
Shares

Management Fees1

0.64%

0.64%

0.64%

Distribution and/or Service (12b-1) Fees
Other Expenses2
Dividend Expense
Miscellaneous Other Expenses
Other Expenses of the Subsidiary2
Acquired Fund Fees and Expenses3
Total Annual Fund Operating Expenses

3

None

0.15%

0.25%

0.18%
0.01%
0.17%
—

0.23%
0.01%
0.22%
—

0.23%
0.01%
0.22%
—

0.01%

0.01%

0.01%

0.83%

1.03%

1.13%

Fee Waivers and/or Expense Reimbursements1,4

(0.08)% (0.13)%

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements

0.75%

1,4

0.90%

(0.13)%
1.00%

As described in the “Management of the Funds” section of the Fund’s prospectus, BlackRock Advisors, LLC (“BlackRock”) has contractually
agreed to waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity
and fixed-income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee,
through June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount of investment advisory fees
the Fund pays to BlackRock indirectly through its investment in money market funds managed by BlackRock or its affiliates, through June 30,
2023. The contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of BlackRock Variable
Series Funds, Inc. (the “Company”) or by a vote of a majority of the outstanding voting securities of the Fund.
Other Expenses of BlackRock Cayman Global Allocation V.I. Fund I, Ltd. were less than 0.01% for the Fund’s most recent fiscal year.
The Total Annual Fund Operating Expenses do not correlate to the ratios of expenses to average net assets given in the Fund’s most recent
annual report, which do not include Acquired Fund Fees and Expenses.
As described in the “Management of the Funds” section of the Fund’s prospectus, BlackRock has contractually agreed to waive and/or reimburse
fees or expenses in order to limit Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements (excluding Dividend
Expense, Interest Expense, Acquired Fund Fees and Expenses and certain other Fund expenses) to 1.25% (for Class I Shares), 1.40% (for Class II
Shares) and 1.50% (for Class III Shares) of average daily net assets through June 30, 2023. BlackRock has also contractually agreed to
reimburse fees in order to limit certain operational and recordkeeping fees to 0.07% (for Class I Shares), 0.07% (for Class II Shares) and 0.07%
(for Class III Shares) of average daily net assets through June 30, 2023. Each of these contractual agreements may be terminated upon 90 days’
notice by a majority of the non-interested directors of the Company or by a vote of a majority of the outstanding voting securities of the Fund.

1

2
3

4

Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not reflect charges
imposed by the Contract. See the Contract prospectus for information on such charges. Although your actual costs
may be higher or lower, based on these assumptions and the net expenses shown in the fee table, your costs would
be:
Class I Shares

1 Year

3 Years

5 Years

10 Years

$ 77

$257

$453

$1,018

Class II Shares

$ 92

$315

$556

$1,248

Class III Shares

$102

$346

$610

$1,363
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Portfolio Turnover:
The Fund 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 Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 133% of the average value of its portfolio.

Principal Investment Strategies of the Fund
The Fund invests in a portfolio of equity, debt and money market securities. Generally, the Fund’s portfolio will include
both equity and debt securities. Equity securities include common stock, preferred stock, securities convertible into
common stock, rights and warrants or securities or other instruments whose price is linked to the value of common
stock. At any given time, however, the Fund may emphasize either debt securities or equity securities. In selecting
equity investments, the Fund mainly seeks securities that Fund management believes are undervalued. The Fund may
buy debt securities of varying maturities, debt securities paying a fixed or fluctuating rate of interest, and debt
securities of any kind, including, by way of example, securities issued or guaranteed by the U.S. Government or its
agencies or instrumentalities, by foreign governments or international agencies or supranational entities, or by
domestic or foreign private issuers, debt securities convertible into equity securities, inflation-indexed bonds,
structured notes, credit-linked notes, loan assignments and loan participations. In addition, the Fund may invest up to
35% of its total assets in “junk bonds,” corporate loans and distressed securities. The Fund may also invest in Real
Estate Investment Trusts (“REITs”) and securities related to real assets (like real estate- or precious metals-related
securities) such as stock, bonds or convertible bonds issued by REITs or companies that mine precious metals.
When choosing investments, Fund management considers various factors, including opportunities for equity or debt
investments to increase in value, expected dividends and interest rates. The Fund generally seeks diversification
across markets, industries and issuers as one of its strategies to reduce volatility. The Fund has no geographic limits
on where it may invest. This flexibility allows Fund management to look for investments in markets around the world,
including emerging markets, that it believes will provide the best asset allocation to meet the Fund’s objective. The
Fund may invest in the securities of companies of any market capitalization.
Generally, the Fund may invest in the securities of corporate and governmental issuers located anywhere in the world.
The Fund may emphasize foreign securities when Fund management expects these investments to outperform U.S.
securities. When choosing investment markets, Fund management considers various factors, including economic and
political conditions, potential for economic growth and possible changes in currency exchange rates. In addition to
investing in foreign securities, the Fund actively manages its exposure to foreign currencies through the use of forward
currency contracts and other currency derivatives. The Fund may own foreign cash equivalents or foreign bank deposits
as part of the Fund’s investment strategy. The Fund will also invest in non-U.S. currencies. The Fund may underweight
or overweight a currency based on the Fund management team’s outlook.
The Fund’s composite Reference Benchmark has at all times since the Fund’s formation included a 40% weighting in
non-U.S. securities. The Reference Benchmark is an unmanaged weighted index comprised as follows: 36% of the
S&P 500® Index; 24% FTSE World (ex U.S.) Index; 24% ICE BofA Current 5-Year U.S. Treasury Index; and 16% FTSE
Non-U.S. Dollar World Government Bond Index. Throughout its history, the Fund has maintained a weighting in non-U.S.
securities, often exceeding the 40% Reference Benchmark weighting and rarely falling below this allocation. Under
normal circumstances, the Fund will continue to allocate a substantial amount (approximately 40% or more — unless
market conditions are not deemed favorable by BlackRock, in which case the Fund would invest at least 30%) of its
total assets in securities of (i) foreign government issuers, (ii) issuers organized or located outside the United States,
(iii) issuers which primarily trade in a market located outside the United States, or (iv) issuers doing a substantial
amount of business outside the United States, which the Fund considers to be companies that derive at least 50% of
their revenue or profits from business outside the United States or have at least 50% of their sales or assets outside
the United States. The Fund will allocate its assets among various regions and countries including the United States
(but in no less than three different countries). For temporary defensive purposes the Fund may deviate very
substantially from the allocation described above.
The Fund may use derivatives, including options, futures, swaps (including, but not limited to, total return swaps that
may be referred to as contracts for difference) and forward contracts both to seek to increase the return of the Fund
and to hedge (or protect) the value of its assets against adverse movements in currency exchange rates, interest rates
and movements in the securities markets.
The Fund may invest in indexed securities and inverse securities.
The Fund may seek to provide exposure to the investment returns of real assets that trade in the commodity markets
through investment in commodity-linked derivative instruments and investment vehicles such as exchange traded funds
that invest exclusively in commodities and are designed to provide this exposure without direct investment in physical
commodities. The Fund may also gain exposure to commodity markets by investing up to 25% of its total assets in
BlackRock Cayman Global Allocation V.I. Fund I, Ltd. (the “Subsidiary”), a wholly owned subsidiary of the Fund formed
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in the Cayman Islands, which invests primarily in commodity-related instruments. The Subsidiary may also hold cash
and invest in other instruments, including fixed income securities, either as investments or to serve as margin or
collateral for the Subsidiary’s derivative positions. The Subsidiary (unlike the Fund) may invest without limitation in
commodity-related instruments.

Principal Risks of Investing in the Fund
Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive
on your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. The following is a
summary description of principal risks of investing in the Fund. The relative significance of each risk factor below may
change over time and you should review each risk factor carefully.
■ Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company’s financial condition and overall market and economic conditions.
■ Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can
increase the chances that the Fund will lose money. These risks include:
■ The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may
be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.
■ Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.
■ The economies of certain foreign markets may not compare favorably with the economy of the United States with
respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.
■ The governments of certain countries, or the U.S. Government with respect to certain countries, may prohibit or
impose substantial restrictions through capital controls and/or sanctions on foreign investments in the capital
markets or certain industries in those countries, which may prohibit or restrict the ability to own or transfer
currency, securities, derivatives or other assets.
■ Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to
the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.
■ Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of
securities not typically associated with settlement and clearance of U.S. investments.
■ The Fund’s claims to recover foreign withholding taxes may not be successful, and if the likelihood of recovery of
foreign withholding taxes materially decreases, due to, for example, a change in tax regulation or approach in the
foreign country, accruals in the Fund’s net asset value for such refunds may be written down partially or in full,
which will adversely affect the Fund’s net asset value.
■ The European financial markets have recently experienced volatility and adverse trends due to concerns about
economic downturns in, or rising government debt levels of, several European countries as well as acts of war in
the region. These events may spread to other countries in Europe and may affect the value and liquidity of certain
of the Fund’s investments.
■ Debt Securities Risk — Debt securities, such as bonds, involve interest rate risk, credit risk, extension risk, and
prepayment risk, among other things.

Interest Rate Risk — The market value of bonds and other fixed-income securities changes in response to interest
rate changes and other factors. Interest rate risk is the risk that prices of bonds and other fixed-income securities
will increase as interest rates fall and decrease as interest rates rise. The Fund may be subject to a greater risk of
rising interest rates due to the current period of historically low rates. For example, if interest rates increase by 1%,
assuming a current portfolio duration of ten years, and all other factors being equal, the value of the Fund’s
investments would be expected to decrease by 10%. (Duration is a measure of the price sensitivity of a debt
security or portfolio of debt securities to relative changes in interest rates.) The magnitude of these fluctuations in
the market price of bonds and other fixed-income securities is generally greater for those securities with longer
maturities. Fluctuations in the market price of the Fund’s investments will not affect interest income derived from
instruments already owned by the Fund, but will be reflected in the Fund’s net asset value. The Fund may lose
money if short-term or long-term interest rates rise sharply in a manner not anticipated by Fund management. To the
extent the Fund invests in debt securities that may be prepaid at the option of the obligor (such as mortgage-backed
securities), the sensitivity of such securities to changes in interest rates may increase (to the detriment of the Fund)
when interest rates rise. Moreover, because rates on certain floating rate debt securities typically reset only
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periodically, changes in prevailing interest rates (and particularly sudden and significant changes) can be expected
to cause some fluctuations in the net asset value of the Fund to the extent that it invests in floating rate debt
securities. These basic principles of bond prices also apply to U.S. Government securities. A security backed by the
“full faith and credit” of the U.S. Government is guaranteed only as to its stated interest rate and face value at
maturity, not its current market price. Just like other fixed-income securities, government-guaranteed securities will
fluctuate in value when interest rates change. A general rise in interest rates has the potential to cause investors to
move out of fixed-income securities on a large scale, which may increase redemptions from funds that hold large
amounts of fixed-income securities. Heavy redemptions could cause the Fund to sell assets at inopportune times or
at a loss or depressed value and could hurt the Fund’s performance.

Credit Risk — Credit risk refers to the possibility that the issuer of a debt security (i.e., the borrower) will not be
able to make payments of interest and principal when due. Changes in an issuer’s credit rating or the market’s
perception of an issuer’s creditworthiness may also affect the value of the Fund’s investment in that issuer. The
degree of credit risk depends on both the financial condition of the issuer and the terms of the obligation.
Extension Risk — When interest rates rise, certain obligations will be paid off by the obligor more slowly than
anticipated, causing the value of these obligations to fall.
Prepayment Risk — When interest rates fall, certain obligations will be paid off by the obligor more quickly than
originally anticipated, and the Fund may have to invest the proceeds in securities with lower yields.
■ Commodities Related Investments Risk — Exposure to the commodities markets may subject the Fund to greater
volatility than investments in traditional securities. The value of commodity-linked derivative investments may be
affected by changes in overall market movements, commodity index volatility, changes in interest rates, or factors
affecting a particular industry or commodity, such as drought, floods, weather, embargoes, tariffs and international
economic, political and regulatory developments.
■ Convertible Securities Risk — The market value of a convertible security performs like that of a regular debt
security; that is, if market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and their
market value may change based on changes in the issuer’s credit rating or the market’s perception of the issuer’s
creditworthiness. 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 risks that apply to the underlying
common stock.
■ Corporate Loans Risk — Commercial banks and other financial institutions or institutional investors make corporate
loans to companies that need capital to grow or restructure. Borrowers generally pay interest on corporate loans at
rates that change in response to changes in market interest rates such as the London Interbank Offered Rate
(“LIBOR”) or the prime rates of U.S. banks. As a result, the value of corporate loan investments is generally less
exposed to the adverse effects of shifts in market interest rates than investments that pay a fixed rate of interest.
The market for corporate loans may be subject to irregular trading activity and wide bid/ask spreads. In addition,
transactions in corporate loans may settle on a delayed basis. As a result, the proceeds from the sale of corporate
loans may not be readily available to make additional investments or to meet the Fund’s redemption obligations. To
the extent the extended settlement process gives rise to short-term liquidity needs, the Fund may hold additional
cash, sell investments or temporarily borrow from banks and other lenders.
■ Derivatives Risk — The Fund’s use of derivatives may increase its costs, reduce the Fund’s returns and/or
increase volatility. Derivatives involve significant risks, including:

Volatility Risk — Volatility is defined as the characteristic of a security, an index or a market to fluctuate significantly
in price within a short time period. A risk of the Fund’s use of derivatives is that the fluctuations in their values may
not correlate with the overall securities markets.
Counterparty Risk — Derivatives are also subject to counterparty risk, which is the risk that the other party in the
transaction will not fulfill its contractual obligation.
Market and Illiquidity Risk — The possible lack of a liquid secondary market for derivatives and the resulting inability
of the Fund to sell or otherwise close a derivatives position could expose the Fund to losses and could make
derivatives more difficult for the Fund to value accurately.
Valuation Risk — Valuation may be more difficult in times of market turmoil since many investors and market
makers may be reluctant to purchase complex instruments or quote prices for them.
Hedging Risk — Hedges are sometimes subject to imperfect matching between the derivative and the underlying
security, and there can be no assurance that the Fund’s hedging transactions will be effective. The use of hedging
may result in certain adverse tax consequences.
Tax Risk — Certain aspects of the tax treatment of derivative instruments, including swap agreements and
commodity-linked derivative instruments, are currently unclear and may be affected by changes in legislation,
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regulations or other legally binding authority. Such treatment may be less favorable than that given to a direct
investment in an underlying asset and may adversely affect the timing, character and amount of income the Fund
realizes from its investments.

Regulatory Risk — Derivative contracts, including, without limitation, swaps, currency forwards and non-deliverable
forwards, are subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
“Dodd-Frank Act”) in the United States and under comparable regimes in Europe, Asia and other non-U.S.
jurisdictions. Under the Dodd-Frank Act, with respect to uncleared swaps, swap dealers are required to collect
variation margin from the Fund and may be required by applicable regulations to collect initial margin from the Fund.
Both initial and variation margin may be comprised of cash and/or securities, subject to applicable regulatory
haircuts. Shares of investment companies (other than certain money market funds) may not be posted as collateral
under applicable regulations. In addition, regulations adopted by global prudential regulators that are now in effect
require certain bank-regulated counterparties and certain of their affiliates to include in certain financial contracts,
including many derivatives contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to
terminate such contracts, foreclose upon collateral, exercise other default rights or restrict transfers of credit
support in the event that the counterparty and/or its affiliates are subject to certain types of resolution or insolvency
proceedings. The implementation of these requirements with respect to derivatives, as well as regulations under the
Dodd-Frank Act regarding clearing, mandatory trading and margining of other derivatives, may increase the costs and
risks to the Fund of trading in these instruments and, as a result, may affect returns to investors in the Fund.
On October 28, 2020, the Securities and Exchange Commission adopted new regulations governing the use of
derivatives by registered investment companies (“Rule 18f-4”).
f
The Fund will be required to implement and comply with
Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose limits on the amount of derivatives a fund
can enter into, eliminate the asset segregation framework currently used by funds to comply with Section 18 of the
Investment Company Act of 1940, as amended (the “Investment Company Act”), treat derivatives as senior securities
and require funds whose use of derivatives is more than a limited specified exposure amount to establish and maintain
a comprehensive derivatives risk management program and appoint a derivatives risk manager.
■ Distressed Securities Risk — Distressed securities are speculative and involve substantial risks in addition to the
risks of investing in junk bonds. The Fund will generally not receive interest payments on the distressed securities
and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk that
principal will not be repaid. These securities may present a substantial risk of default or may be in default at the
time of investment. The Fund may incur additional expenses to the extent it is required to seek recovery upon a
default in the payment of principal of or interest on its portfolio holdings. In any reorganization or liquidation
proceeding relating to a portfolio company, the Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Distressed securities and any securities received in
an exchange for such securities may be subject to restrictions on resale.
■ Emerging Markets Risk — Emerging markets are riskier than more developed markets because they tend to
develop unevenly and may never fully develop. Investments in emerging markets may be considered speculative.
Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely affect
returns to U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less
liquidity than developed markets.
■ Indexed and Inverse Securities Risk — Indexed and inverse securities provide a potential return based on a
particular index of value or interest rates. The Fund’s return on these securities will be subject to risk with respect
to the value of the particular index. These securities are subject to leverage risk and correlation risk. Certain
indexed and inverse securities have greater sensitivity to changes in interest rates or index levels than other
securities, and the Fund’s investment in such instruments may decline significantly in value if interest rates or index
levels move in a way Fund management does not anticipate.
■ Junk Bonds Risk — Although junk bonds generally pay higher rates of interest than investment grade bonds, junk
bonds are high risk investments that are considered speculative and may cause income and principal losses for the
Fund.
■ Leverage Risk — Some transactions may give rise to a form of economic leverage. These transactions may include,
among others, derivatives, and may expose the Fund to greater risk and increase its costs. The use of leverage may
cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or
to meet any required asset segregation requirements. Increases and decreases in the value of the Fund’s portfolio
will be magnified when the Fund uses leverage.
■ Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will
go down in value, including the possibility that the markets will go down sharply and unpredictably. The value of a
security or other asset may decline due to changes in general market conditions, economic trends or events that
are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or
issuers, exchange, country, group of countries, region, market, industry, group of industries, sector or asset class.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues like pandemics or epidemics, recessions, or other events could have a significant impact on the Fund and its
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investments. Selection risk is the risk that the securities selected by Fund management will underperform the
markets, the relevant indices or the securities selected by other funds with similar investment objectives and
investment strategies. This means you may lose money.
An outbreak of an infectious coronavirus (COVID-19) that was first detected in December 2019 developed into a global
pandemic that has resulted in numerous disruptions in the market and has had significant economic impact leaving
general concern and uncertainty. Although vaccines have been developed and approved for use by various
governments, the duration of the pandemic and its effects cannot be predicted with certainty. The impact of this
coronavirus, and other epidemics and pandemics that may arise in the future, could affect the economies of many
nations, individual companies and the market in general ways that cannot necessarily be foreseen at the present time.
■ Mid Cap Securities Risk — The securities of mid cap companies generally trade in lower volumes and are generally
subject to greater and less predictable price changes than the securities of larger capitalization companies.
■ Mortgage- and Asset-Backed Securities Risks — Mortgage- and asset-backed securities represent interests in “pools” of
mortgages or other assets, including consumer loans or receivables held in trust. Mortgage- and asset-backed securities
are subject to credit, interest rate, prepayment and extension risks. These securities also are subject to risk of default on
the underlying mortgage or asset, particularly during periods of economic downturn. Small movements in interest rates (both
increases and decreases) may quickly and significantly reduce the value of certain mortgage-backed securities.
■ Precious Metal and Related Securities Risk — Prices of precious metals and of precious metal related securities
historically have been very volatile. The high volatility of precious metal prices may adversely affect the financial
condition of companies involved with precious metals. The production and sale of precious metals by governments
or central banks or other larger holders can be affected by various economic, financial, social and political factors,
which may be unpredictable and may have a significant impact on the prices of precious metals. Other factors that
may affect the prices of precious metals and securities related to them include changes in inflation, the outlook for
inflation and changes in industrial and commercial demand for precious metals.
■ Preferred Securities Risk — Preferred securities may pay fixed or adjustable rates of return. Preferred securities are
subject to issuer-specific and market risks applicable generally to equity securities. In addition, a company’s preferred
securities generally pay dividends only after the company makes required payments to holders of its bonds and other
debt. For this reason, the value of preferred securities will usually react more strongly than bonds and other debt to
actual or perceived changes in the company’s financial condition or prospects. Preferred securities of smaller
companies may be more vulnerable to adverse developments than preferred securities of larger companies.
■ Real Estate-Related Securities Risk — The main risk of real estate-related securities is that the value of the
underlying real estate may go down. Many factors may affect real estate values. These factors include both the
general and local economies, vacancy rates, tenant bankruptcies, the ability to re-lease space under expiring leases
on attractive terms, the amount of new construction in a particular area, the laws and regulations (including zoning,
environmental and tax laws) affecting real estate and the costs of owning, maintaining and improving real estate.
The availability of mortgage financing and changes in interest rates may also affect real estate values. If the Fund’s
real estate-related investments are concentrated in one geographic area or in one property type, the Fund will be
particularly subject to the risks associated with that area or property type. Many issuers of real estate-related
securities are highly leveraged, which increases the risk to holders of such securities. The value of the securities
the Fund buys will not necessarily track the value of the underlying investments of the issuers of such securities.
■ REIT Investment Risk — Investments in REITs involve unique risks. REITs may have limited financial resources,
may trade less frequently and in limited volume, may engage in dilutive offerings of securities and may be more
volatile than other securities. REIT issuers may also fail to maintain their exemptions from investment company
registration or fail to qualify for the “dividends paid deduction” under the Internal Revenue Code of 1986, as
amended, which allows REITs to reduce their corporate taxable income for dividends paid to their shareholders.
■ Risks of Loan Assignments and Participations — As the purchaser of an assignment, the Fund typically succeeds to all the
rights and obligations of the assigning institution and becomes a lender under the credit agreement with respect to the debt
obligation; however, the Fund may not be able unilaterally to enforce all rights and remedies under the loan and with regard
to any associated collateral. Because assignments may be arranged through private negotiations between potential
assignees and potential assignors, the rights and obligations acquired by the Fund as the purchaser of an assignment may
differ from, and be more limited than, those held by the assigning lender. In addition, if the loan is foreclosed, the Fund
could become part owner of any collateral and could bear the costs and liabilities of owning and disposing of the collateral.
The Fund may be required to pass along to a purchaser that buys a loan from the Fund by way of assignment a portion of
any fees to which the Fund is entitled under the loan. In connection with purchasing participations, the Fund generally will
have no right to enforce compliance by the borrower with the terms of the loan agreement relating to the loan, nor any rights
of set-off against the borrower, and the Fund may not directly benefit from any collateral supporting the loan in which it has
purchased the participation. As a result, the Fund will be subject to the credit risk of both the borrower and the lender that is
selling the participation. In the event of the insolvency of the lender selling a participation, the Fund may be treated as a
general creditor of the lender and may not benefit from any set-off between the lender and the borrower.
■ Small Cap and Emerging Growth Securities Risk — Small cap or emerging growth companies may have limited
product lines or markets. They may be less financially secure than larger, more established companies. They may
depend on a more limited management group than larger capitalized companies.
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■ Sovereign Debt Risk — Sovereign debt instruments are subject to the risk that a governmental entity may delay or
refuse to pay interest or repay principal on its sovereign debt, due, for example, to cash flow problems, insufficient
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in
relation to the economy or the failure to put in place economic reforms required by the International Monetary Fund
or other multilateral agencies.
■ Structured Notes Risk — Structured notes and other related instruments purchased by the Fund are generally
privately negotiated debt obligations where the principal and/or interest is determined by reference to the
performance of a specific asset, benchmark asset, market or interest rate (“reference measure”). The purchase of
structured notes exposes the Fund to the credit risk of the issuer of the structured product. Structured notes may
be leveraged, increasing the volatility of each structured note’s value relative to the change in the reference
measure. Structured notes may also be less liquid and more difficult to price accurately than less complex
securities and instruments or more traditional debt securities.
■ Subsidiary Risk — By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with the
Subsidiary’s investments. The commodity-related instruments held by the Subsidiary are generally similar to those that
are permitted to be held by the Fund and are subject to the same risks that apply to similar investments if held directly by
the Fund (see “Commodities Related Investments Risk” above). There can be no assurance that the investment objective
of the Subsidiary will be achieved. The Subsidiary is not registered under the Investment Company Act, and, unless
otherwise noted in this prospectus, is not subject to all the investor protections of the Investment Company Act. However,
the Fund wholly owns and controls the Subsidiary, and the Fund and the Subsidiary are both managed by BlackRock,
making it unlikely that the Subsidiary will take action contrary to the interests of the Fund and its shareholders. The Board
has oversight responsibility for the investment activities of the Fund, including its investment in the Subsidiary, and the
Fund’s role as sole shareholder of the Subsidiary. The Subsidiary is subject to the same investment restrictions and
limitations, and follows the same compliance policies and procedures, as the Fund, except that the Subsidiary may invest
without limitation in commodity-related instruments. Changes in the laws of the United States and/or the Cayman Islands
could result in the inability of the Fund and/or the Subsidiary to operate as described in this prospectus and the
Statement of Additional Information and could adversely affect the Fund.
■ Warrants Risk — If the price of the underlying stock does not rise above the exercise price before the warrant
expires, the warrant generally expires without any value and the Fund will lose any amount it paid for the warrant.
Thus, investments in warrants may involve substantially more risk than investments in common stock. Warrants
may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily
move with the price of the underlying stock.

Performance Information
The information shows you how the Fund’s performance has varied year by year and provides some indication of the risks of
investing in the Fund. The table compares the Fund’s performance to that of the FTSE World Index, the S&P 500® Index, the
FTSE World (ex U.S.) Index, the ICE BofA Current 5-Year U.S. Treasury Index, the FTSE Non-U.S. Dollar World Government
Bond Index and the Reference Benchmark, which are relevant to the Fund because they have characteristics similar to the
Fund’s investment strategies. As with all such investments, past performance is not an indication of future results. The bar
chart and table do not reflect separate account fees and expenses. If they did, returns would be less than those shown. To
the extent that dividends and distributions have been paid by the Fund, the performance information for the Fund in the chart
and table assumes reinvestment of the dividends and distributions. If the Fund’s investment manager and its affiliates had
not waived or reimbursed certain Fund expenses during these periods, the Fund’s returns would have been lower.

Class I Shares
ANNUAL TOTAL RETURNS
BlackRock Global Allocation V.I. Fund
As of 12/31
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During the ten-year period shown in the bar chart, the highest return for a quarter was 14.74% (quarter ended
June 30, 2020) and the lowest return for a quarter was -12.44% (quarter ended March 31, 2020).
For the periods ended 12/31/21
Average Annual Total Returns
BlackRock Global Allocation V.I. Fund: Class I Shares
BlackRock Global Allocation V.I. Fund: Class II Shares
BlackRock Global Allocation V.I. Fund: Class III Shares
FTSE World Index (Reflects no deduction for fees, expenses or taxes)
S&P 500® Index (Reflects no deduction for fees, expenses or taxes)
FTSE World (ex U.S.) Index (Reflects no deduction for fees, expenses or taxes)
ICE BofA Current 5-Year U.S. Treasury Index (Reflects no deduction for fees, expenses or taxes)
FTSE Non-U.S. Dollar World Government Bond Index (Reflects no deduction for fees, expenses
or taxes)
Reference Benchmark (Reflects no deduction for fees, expenses or taxes)

1 Year
5 Years
6.67%
9.95%
6.55%
9.79%
6.42%
9.71%
20.95% 15.27%
28.71% 18.47%
11.71% 10.46%
(2.82)%
2.43%
(9.68)%
10.13%

2.68%
10.34%

10 Years
7.94%
7.78%
7.68%
12.79%
16.55%
8.18%
1.68%
0.34%
8.49%

Investment Manager
The Fund’s investment manager is BlackRock Advisors, LLC (previously defined as “BlackRock”). The Fund’s sub-adviser
is BlackRock (Singapore) Limited (the “Sub-Adviser”). Where applicable, “BlackRock” refers also to the Sub-Adviser.

Portfolio Managers
Name

Portfolio Manager of the Fund Since

Title

Rick Rieder

2019

Managing Director of BlackRock, Inc.,
BlackRock’s Chief Investment Officer of
Global Fixed Income, Head of the
Fundamental Fixed Income business,
Head of the Global Allocation Investment
Team, member of BlackRock’s Executive
Sub-Committee on Investments, member
of BlackRock’s Global Operating
Committee, and Chairman of the firm-wide
BlackRock Investment Council.

Russ Koesterich, CFA, JD

2017

Managing Director of BlackRock, Inc.

David Clayton, CFA, JD

2017

Managing Director of BlackRock, Inc.

Purchase and Sale of Fund Shares
Shares of the Fund currently are sold either directly or indirectly (through other variable insurance funds) to separate
accounts of insurance companies (the “Insurance Companies”) and certain accounts administered by the Insurance
Companies (the “Accounts”) to fund benefits under the Contracts issued by the Insurance Companies. Shares of the
Fund may be purchased or sold each day the New York Stock Exchange is open.
The Fund does not have any initial or subsequent investment minimums. However, your Contract may require certain
investment minimums. See your Contract prospectus for more information.

Tax Information
Distributions made by the Fund to an Account, and exchanges and redemptions of Fund shares made by an Account,
ordinarily do not cause the corresponding Contract holder to recognize income or gain for U.S. federal income tax
purposes. See the Contract prospectus for information regarding the U.S. federal income tax treatment of the
distributions to Accounts and the holders of the Contracts.

Payments to Broker/Dealers and Other Financial Intermediaries
BlackRock and its affiliates may make payments relating to distribution and sales support activities to the Insurance
Companies and other financial intermediaries for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the Insurance Company or other financial intermediary and your individual
financial professional to recommend the Fund over another investment. Visit your Insurance Company’s website, which
may have more information.
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Summary Prospectus
BlackRock Variable Series Funds, Inc.
‰ BlackRock Large Cap Focus Growth V.I. Fund (Class I, Class III)
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus (including amendments and supplements), reports to shareholders
and other information about the Fund, including the Fund’s statement of additional information, online at
http://www.blackrock.com/prospectus/insurance. You can also get this information at no cost by calling
(800) 537-4942 or by sending an e-mail request to prospectus.request@blackrock.com, or from your financial
professional. The Fund’s prospectus and statement of additional information, both dated May 1, 2022, as amended
and supplemented from time to time, are incorporated by reference into (legally made a part of) this Summary
Prospectus.

This Summary Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.
The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.
Not FDIC Insured • May Lose Value • No Bank Guarantee
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Summary Prospectus
Key Facts About BlackRock Large Cap Focus Growth V.I. Fund

Investment Objective
The investment objective of BlackRock Large Cap Focus Growth V.I. Fund (the “Fund”) is to seek long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. The table
and example below do not include separate account fees and expenses, and expenses would be higher if these fees
and expenses were included. Please refer to your variable annuity or insurance contract (the “Contract”) prospectus
for information on the separate account fees and expenses associated with your Contract.

Shareholder Fees (fees paid directly from your investment)
The Fund is not subject to any shareholder fees.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees1
Distribution and/or Service (12b-1) Fees
Other Expenses
Total Annual Fund Operating Expenses
Fee Waivers and/or Expense Reimbursements1,2
Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements1,2

Class I
Shares

Class III
Shares

0.65%

0.65%

None

0.25%

0.25%

0.26%

0.90%

1.16%

(0.13)%

(0.14)%

0.77%

1.02%

As described in the “Management of the Funds” section of the Fund’s prospectus, BlackRock Advisors, LLC (“BlackRock”) has contractually
agreed to waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity
and fixed-income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee,
through June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount of investment advisory fees
the Fund pays to BlackRock indirectly through its investment in money market funds managed by BlackRock or its affiliates, through June 30,
2023. The contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of BlackRock Variable
Series Funds, Inc. (the “Company”) or by a vote of a majority of the outstanding voting securities of the Fund.
As described in the “Management of the Funds” section of the Fund’s prospectus, BlackRock has contractually agreed to waive and/or reimburse
fees or expenses in order to limit Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements (excluding Dividend
Expense, Interest Expense, Acquired Fund Fees and Expenses and certain other Fund expenses) to 1.25% (for Class I Shares) and 1.50% (for
Class III Shares) of average daily net assets through June 30, 2023. BlackRock has also contractually agreed to reimburse fees in order to limit
certain operational and recordkeeping fees to 0.07% (for Class I Shares) and 0.07% (for Class III Shares) of average daily net assets through
June 30, 2023. Each of these contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of
the Company or by a vote of a majority of the outstanding voting securities of the Fund.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not reflect charges
imposed by the Contract. See the Contract prospectus for information on such charges. Although your actual costs
may be higher or lower, based on these assumptions and the net expenses shown in the fee table, your costs
would be:
1 Year

3 Years

5 Years

10 Years

Class I Shares

$ 79

$274

$486

$1,096

Class III Shares

$104

$355

$625

$1,397

Portfolio Turnover:
The Fund 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 Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 52% of the average value of its portfolio.
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Principal Investment Strategies of the Fund
Under normal circumstances, the Fund seeks to invest at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in large cap equity securities and derivatives that have similar economic
characteristics to such securities. For purposes of the Fund’s 80% policy, large cap equity securities are equity
securities that at the time of purchase have a market capitalization within the range of companies included in the
Russell 1000® Growth Index. The Fund primarily intends to invest in equity securities, which include common stock,
preferred stock and convertible securities, or other financial instruments that are components of, or have
characteristics similar to, the securities included in the Russell 1000® Growth Index. The Russell 1000® Growth Index
is a capitalization-weighted index from a broad range of industries chosen for market size, liquidity and industry group
representation.
The Fund is a growth fund that invests primarily in common stock. The Fund may invest without limitation in the
securities of foreign companies in the form of American Depositary Receipts (“ADRs”).
In addition to ADRs, the Fund may also invest up to 20% of its total assets in other forms of securities of foreign
companies, including European Depositary Receipts, which are receipts typically issued in Europe evidencing an
ownership arrangement with the foreign company or other securities of foreign companies.

Principal Risks of Investing in the Fund
Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive
on your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. The following is a
summary description of the principal risks of investing in the Fund. The relative significance of each risk factor below
may change over time and you should review each risk factor carefully.
■ Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company’s financial condition and overall market and economic conditions.
■ Investment Style Risk — Under certain market conditions, growth investments have performed better during the
later stages of economic expansion. Therefore, this investment style may over time go in and out of favor. At times
when the investment style used by the Fund is out of favor, the Fund may underperform other equity funds that use
different investment styles.
■ Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will
go down in value, including the possibility that the markets will go down sharply and unpredictably. The value of a
security or other asset may decline due to changes in general market conditions, economic trends or events that
are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or
issuers, exchange, country, group of countries, region, market, industry, group of industries, sector or asset class.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues like pandemics or epidemics, recessions, or other events could have a significant impact on the Fund and its
investments. Selection risk is the risk that the securities selected by Fund management will underperform the
markets, the relevant indices or the securities selected by other funds with similar investment objectives and
investment strategies. This means you may lose money.
An outbreak of an infectious coronavirus (COVID-19) that was first detected in December 2019 developed into a
global pandemic that has resulted in numerous disruptions in the market and has had significant economic impact
leaving general concern and uncertainty. Although vaccines have been developed and approved for use by various
governments, the duration of the pandemic and its effects cannot be predicted with certainty. The impact of this
coronavirus, and other epidemics and pandemics that may arise in the future, could affect the economies of many
nations, individual companies and the market in general ways that cannot necessarily be foreseen at the present
time.
■ Commodities Related Investments Risk — Exposure to the commodities markets may subject the Fund to greater
volatility than investments in traditional securities. The value of commodity-linked derivative investments may be
affected by changes in overall market movements, commodity index volatility, changes in interest rates, or factors
affecting a particular industry or commodity, such as drought, floods, weather, embargoes, tariffs and international
economic, political and regulatory developments.
■ Convertible Securities Risk — The market value of a convertible security performs like that of a regular debt
security; that is, if market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and their
market value may change based on changes in the issuer’s credit rating or the market’s perception of the issuer’s
creditworthiness. 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 risks that apply to the underlying
common stock.
3

■ Depositary Receipts Risk — Depositary receipts are generally subject to the same risks as the foreign securities
that they evidence or into which they may be converted. In addition to investment risks associated with the
underlying issuer, depositary receipts expose the Fund to additional risks associated with the non-uniform terms
that apply to depositary receipt programs, credit exposure to the depository bank and to the sponsors and other
parties with whom the depository bank establishes the programs, currency risk and the risk of an illiquid market for
depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose information that
is, in the United States, considered material. Therefore, there may be less information available regarding these
issuers and there may not be a correlation between such information and the market value of the depositary
receipts.
■ Derivatives Risk — The Fund’s use of derivatives may increase its costs, reduce the Fund’s returns and/or
increase volatility. Derivatives involve significant risks, including:

Volatility Risk — Volatility is defined as the characteristic of a security, an index or a market to fluctuate significantly
in price within a short time period. A risk of the Fund’s use of derivatives is that the fluctuations in their values may
not correlate with the overall securities markets.
Counterparty Risk — Derivatives are also subject to counterparty risk, which is the risk that the other party in the
transaction will not fulfill its contractual obligation.
Market and Illiquidity Risk — The possible lack of a liquid secondary market for derivatives and the resulting inability
of the Fund to sell or otherwise close a derivatives position could expose the Fund to losses and could make
derivatives more difficult for the Fund to value accurately.
Valuation Risk — Valuation may be more difficult in times of market turmoil since many investors and market
makers may be reluctant to purchase complex instruments or quote prices for them.
Hedging Risk — Hedges are sometimes subject to imperfect matching between the derivative and the underlying
security, and there can be no assurance that the Fund’s hedging transactions will be effective. The use of hedging
may result in certain adverse tax consequences.
Tax Risk — Certain aspects of the tax treatment of derivative instruments, including swap agreements and
commodity-linked derivative instruments, are currently unclear and may be affected by changes in legislation,
regulations or other legally binding authority. Such treatment may be less favorable than that given to a direct
investment in an underlying asset and may adversely affect the timing, character and amount of income the Fund
realizes from its investments.
Regulatory Risk — Derivative contracts, including, without limitation, swaps, currency forwards and non-deliverable
forwards, are subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
“Dodd-Frank Act”) in the United States and under comparable regimes in Europe, Asia and other non-U.S.
jurisdictions. Under the Dodd-Frank Act, with respect to uncleared swaps, swap dealers are required to collect
variation margin from the Fund and may be required by applicable regulations to collect initial margin from the Fund.
Both initial and variation margin may be comprised of cash and/or securities, subject to applicable regulatory
haircuts. Shares of investment companies (other than certain money market funds) may not be posted as collateral
under applicable regulations. In addition, regulations adopted by global prudential regulators that are now in effect
require certain bank-regulated counterparties and certain of their affiliates to include in certain financial contracts,
including many derivatives contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to
terminate such contracts, foreclose upon collateral, exercise other default rights or restrict transfers of credit
support in the event that the counterparty and/or its affiliates are subject to certain types of resolution or insolvency
proceedings. The implementation of these requirements with respect to derivatives, as well as regulations under the
Dodd-Frank Act regarding clearing, mandatory trading and margining of other derivatives, may increase the costs and
risks to the Fund of trading in these instruments and, as a result, may affect returns to investors in the Fund.
On October 28, 2020, the Securities and Exchange Commission adopted new regulations governing the use of
derivatives by registered investment companies (“Rule 18f-4”). The Fund will be required to implement and comply
with Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose limits on the amount of derivatives
a fund can enter into, eliminate the asset segregation framework currently used by funds to comply with Section 18
of the Investment Company Act of 1940, as amended, treat derivatives as senior securities and require funds
whose use of derivatives is more than a limited specified exposure amount to establish and maintain a
comprehensive derivatives risk management program and appoint a derivatives risk manager.
■ Focus Risk — Under normal circumstances, the Fund focuses its investments in the securities of a limited number
of issuers. This may subject the Fund to greater issuer-specific risk and potential losses than a fund that invests in
the securities of a greater number of issuers.
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■ Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can
increase the chances that the Fund will lose money. These risks include:
■ The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may
be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.
■ Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.
■ The economies of certain foreign markets may not compare favorably with the economy of the United States with
respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.
■ The governments of certain countries, or the U.S. Government with respect to certain countries, may prohibit or
impose substantial restrictions through capital controls and/or sanctions on foreign investments in the capital
markets or certain industries in those countries, which may prohibit or restrict the ability to own or transfer
currency, securities, derivatives or other assets.
■ Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to
the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.
■ Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of
securities not typically associated with settlement and clearance of U.S. investments.
■ The Fund’s claims to recover foreign withholding taxes may not be successful, and if the likelihood of recovery of
foreign withholding taxes materially decreases, due to, for example, a change in tax regulation or approach in the
foreign country, accruals in the Fund’s net asset value for such refunds may be written down partially or in full,
which will adversely affect the Fund’s net asset value.
■ The European financial markets have recently experienced volatility and adverse trends due to concerns about
economic downturns in, or rising government debt levels of, several European countries as well as acts of war in
the region. These events may spread to other countries in Europe and may affect the value and liquidity of certain
of the Fund’s investments.
■ High Portfolio Turnover Risk — The Fund may engage in active and frequent trading of its portfolio securities. High
portfolio turnover (more than 100%) may result in increased transaction costs to the Fund, including brokerage
commissions, dealer mark-ups and other transaction costs on the sale of the securities and on reinvestment in
other securities. The sale of Fund portfolio securities may result in the realization and/or distribution to
shareholders of higher capital gains or losses as compared to a fund with less active trading policies. These effects
of higher than normal portfolio turnover may adversely affect Fund performance.
■ Leverage Risk — Some transactions may give rise to a form of economic leverage. These transactions may include,
among others, derivatives, and may expose the Fund to greater risk and increase its costs. The use of leverage may
cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or
to meet any required asset segregation requirements. Increases and decreases in the value of the Fund’s portfolio
will be magnified when the Fund uses leverage.
■ “New Issues” Risk — “New issues” are initial public offerings (“IPOs”) of equity securities. 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 or may decline shortly after the IPO.
■ Preferred Securities Risk — Preferred securities may pay fixed or adjustable rates of return. Preferred securities are
subject to issuer-specific and market risks applicable generally to equity securities. In addition, a company’s preferred
securities generally pay dividends only after the company makes required payments to holders of its bonds and other
debt. For this reason, the value of preferred securities will usually react more strongly than bonds and other debt to
actual or perceived changes in the company’s financial condition or prospects. Preferred securities of smaller
companies may be more vulnerable to adverse developments than preferred securities of larger companies.

Performance Information
The information shows you how the Fund’s performance has varied year by year and provides some indication of the
risks of investing in the Fund. The Fund’s returns prior to June 12, 2017 as reflected in the bar chart and the table are
the returns of the Fund when it followed different investment strategies under the name “BlackRock Large Cap Growth
V.I. Fund.” The table compares the Fund’s performance to that of the Russell 1000® Growth Index. As with all such
investments, past performance is not an indication of future results. The bar chart and table do not reflect separate
account fees and expenses. If they did, returns would be less than those shown. To the extent that dividends and
distributions have been paid by the Fund, the performance information for the Fund in the chart and table assumes
reinvestment of the dividends and distributions. If the Fund’s investment manager and its affiliates had not waived or
reimbursed certain Fund expenses during these periods, the Fund’s returns would have been lower.
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Class I Shares
ANNUAL TOTAL RETURNS
BlackRock Large Cap Focus Growth V.I. Fund
As of 12/31
50%
43.74%
40%
33.92%

32.70%
29.56%

30%

20%

18.09%
15.22%

14.16%

10%

7.89%
3.01%

2.73%
0%
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2016

2017

2018
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2021

During the ten-year period shown in the bar chart, the highest return for a quarter was 29.89% (quarter ended June 30,
2020) and the lowest return for a quarter was –15.63% (quarter ended December 31, 2018).
For the periods ended 12/31/21
Average Annual Total Returns
BlackRock Large Cap Focus Growth V.I. Fund: Class I Shares
BlackRock Large Cap Focus Growth V.I. Fund: Class III Shares
Russell 1000® Growth Index (Reflects no deduction for fees, expenses or taxes)

1 Year
18.09%
17.78%
27.60%

5 Years
24.62%
24.31%
25.32%

10 Years
19.36%
19.05%
19.79%

Investment Manager
The Fund’s investment manager is BlackRock Advisors, LLC (previously defined as “BlackRock”).

Portfolio Managers
Name

Portfolio Manager of the Fund Since

Title

Lawrence Kemp

2017

Managing Director of BlackRock, Inc.

Phil Ruvinsky

2020

Managing Director of BlackRock, Inc.

Purchase and Sale of Fund Shares
Shares of the Fund currently are sold either directly or indirectly (through other variable insurance funds) to separate
accounts of insurance companies (the “Insurance Companies”) and certain accounts administered by the Insurance
Companies (the “Accounts”) to fund benefits under the Contracts issued by the Insurance Companies. Shares of the
Fund may be purchased or sold each day the New York Stock Exchange is open.
The Fund does not have any initial or subsequent investment minimums. However, your Contract may require certain
investment minimums. See your Contract prospectus for more information.

Tax Information
Distributions made by the Fund to an Account, and exchanges and redemptions of Fund shares made by an Account,
ordinarily do not cause the corresponding Contract holder to recognize income or gain for U.S. federal income tax
purposes. See the Contract prospectus for information regarding the U.S. federal income tax treatment of the
distributions to Accounts and the holders of the Contracts.

Payments to Broker/Dealers and Other Financial Intermediaries
BlackRock and its affiliates may make payments relating to distribution and sales support activities to the Insurance
Companies and other financial intermediaries for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the Insurance Company or other financial intermediary and your individual
financial professional to recommend the Fund over another investment. Visit your Insurance Company’s website, which
may have more information.
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VIP Investment Grade Bond Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

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

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees
(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.30%

0.30%

0.30%

Initial Class

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

None

0.10%

0.25%

Other expenses

0.09%

0.09%

0.09%

Total annual operating expenses

0.39%

0.49%

0.64%

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

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$

40

$

50

$

65

3 years

$

125

$

157

$

205

5 years

$

219

$

274

$

357

10 years

$

493

$

616

$

798

Portfolio Turnover
The fund 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 operating expenses or in the
example, affect the fund’s performance. During the most recent
ﬁscal year, the fund’s portfolio turnover rate was 125% of the average
value of its portfolio.

• Allocating assets across different market sectors and maturities.
• Investing in domestic and foreign issuers.
• Analyzing the credit quality of the issuer, security-speciﬁc features, current and potential future valuation, and trading opportunities to select investments.
• Investing in lower-quality debt securities (those of less than
investment-grade quality, also referred to as high yield debt securities or junk bonds).

Principal Investment Strategies

• Engaging in transactions that have a leveraging effect on the fund,
including investments in derivatives – such as swaps (interest rate,
total return, and credit default), options, and futures contracts – and
forward-settling securities, to adjust the fund’s risk exposure.

• Normally investing at least 80% of assets in investment-grade
debt securities (those of medium and high quality) of all types and
repurchase agreements for those securities.
• Managing the fund to have similar overall interest rate risk to the
Bloomberg U.S. Aggregate Bond Index.
Summary Prospectus
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• Investing in Fidelity’s central funds (specialized investment
vehicles used by Fidelityy® funds to invest in particular security
types or investment disciplines) consistent with the asset classes
discussed above.

sensitivity to adverse issuer, political, regulatory, market, or economic developments.

Principal Investment Risks

• High Portfolio Turnover. High portfolio turnover (more than
100%) may result in increased transaction costs and potentially
higher capital gains or losses. The effects of higher than normal
portfolio turnover may adversely affect the fund’s performance.

• Leverage Risk. Leverage can increase market exposure, magnify
investment risks, and cause losses to be realized more quickly.

• Interest Rate Changes. Interest rate increases can cause the
price of a debt security to decrease.
• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform diff
ferently from the U.S. market.

Unlike individual debt securities, which typically pay principal at
maturity, the value of an investment in the fund will ﬂuctuate. You
could lose money by investing in the fund.

Performance

• Prepayment. The ability of an issuer of a debt security to repay
principal prior to a security’s maturity can cause greater price volatility if interest rates change.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Speciﬁc Changes. The value of an individual security or particular type of security can be more volatile than, and
can perform differently from, the market as a whole. A decline in
the credit quality of an issuer or a provider of credit support or a
maturity-shortening structure for a security can cause the price of
a security to decrease. Lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt
securities or junk bonds) involve greater risk of default or price
changes due to changes in the credit quality of the issuer. The value
of lower-quality debt securities can be more volatile due to increased
Year-by-Year Returns
Calendar Years

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

5.90%

-1.78%

5.83%

-0.60%

4.74%

4.22%

-0.53%

9.67%

9.39%

-0.61%

Percentage (%)
10

0

-10

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
5.78%
–2.89%

Quarter ended
June 30, 2020
March 31, 2021

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

–0.61%

4.33%

3.54%

Service Class

–0.79%

4.23%

3.44%

Service Class 2

–0.90%

4.08%

3.29%

Bloomberg U.S. Aggregate Bond Index
(reﬂects no deduction for fees, expenses, or taxes)

–1.54%

3.57%

2.90%

For the periods ended December 31, 2021
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Fund Summary – continued

Investment Adviser

a conﬂict of interest by inﬂuencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)
Ford O’Neil (co-manager) has managed the fund since July 2015
and, prior to that, from October 2001 to January 2015.
Celso Munoz (co-manager) has managed the fund since October
2016.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualiﬁed funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualiﬁed fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualiﬁed funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their afﬁliates may pay intermediaries, which may include
insurance companies and their afﬁliated broker-dealers and serviceproviders (who may be afﬁliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
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Summary Prospectus

April 29, 2022

Invesco V.I. Diversified Dividend Fund

Series I shares and Series II shares

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated April 29, 2022 (as each may be amended or supplemented), are incorporated by reference
into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.
Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

Investment Objective(s)
The Fund’s investment objective is to provide reasonable current income
and long-term growth of income and capital.
Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series I shares
or Series II shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.
Shareholder Fees (fees paid directly from your investment)
Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
None
None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds,
whichever is less)
None
None
............................................................................................................................................
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Series I shares Series II shares
Management
Fees
0.49%
0.49%
............................................................................................................................................
Distribution
and/or
Service
(12b-1)
Fees
None
0.25
............................................................................................................................................
Other
Expenses
0.19
0.19
............................................................................................................................................
Total
Annual Fund Operating Expenses
0.68
0.93
............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.
The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.
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1 Year 3 Years 5 Years 10 Years
Series
I
shares
$69
$218
$379
$ 847
............................................................................................................................................
Series
II
shares
$95
$296
$515
$1,143
............................................................................................................................................

Portfolio Turnover. The Fund 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 Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 45% of the average value of its
portfolio.
Principal Investment Strategies of the Fund
The Fund will invest, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in common stocks of
companies which pay dividends and other instruments that have economic
characteristics similar to such securities.
The Fund invests primarily in dividend-paying equity securities. The
principal type of equity security in which the Fund invests is common stock.
The Fund invests in securities that the portfolio managers believe are
undervalued based on various valuation measures.
The Fund may invest up to 25% of its net assets in securities of foreign
issuers.
In selecting investments, the portfolio managers seek to identify
dividend-paying issuers with strong profitability, solid balance sheets and
capital allocation policies that support sustained or increasing dividends and
share repurchases. Through fundamental research, financial statement
analysis and the use of several valuation techniques, the management team
estimates a target price for each security over a 2-3 year investment
horizon. The portfolio managers seek to manage risk by utilizing a valuation
framework, careful stock selection and a rigorous buy-and-sell discipline
and incorporate an assessment of the potential reward relative to the
downside risk to determine a fair valuation over the investment horizon.
When evaluating cyclical businesses, the management team seeks
companies that have normalized earnings power greater than that implied
by their current market valuation and that return capital to shareholders via
dividends and share repurchases. The portfolio managers then construct a
portfolio they believe provides the best total return profile, which is created
by seeking a combination of price appreciation potential, dividend income
and capital preservation.
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The portfolio managers maintain a rigorous sell discipline and consider
selling or trimming a position in a stock when it no longer materially meets
our investment criteria, including when (1) a stock reaches its fair valuation
(target price); (2) a company’s fundamental business prospects deteriorate;
or (3) a more attractive investment opportunity presents itself.
Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, military conflict, acts
of terrorism or adverse investor sentiment generally. During a general
downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific
investments held by the Fund will rise in value.
Investing in Stocks Risk. The value of the Fund’s portfolio may be
affected by changes in the stock markets. Stock markets may experience
significant short-term volatility and may fall or rise sharply at times. Adverse
events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.
The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.
Value Investing Risk.
k Value investing entails the risk that if the market
does not recognize that a selected security is undervalued, the prices of that
security might not appreciate as anticipated. A value approach could also
result in fewer investments that increase rapidly during times of market
gains and could cause a fund to underperform funds that use a growth or
non-value approach to investing. Value investing has gone in and out of
favor during past market cycles and when value investing is out of favor or
when markets are unstable, the securities of “value” companies may
underperform the securities of “growth” companies or the overall stock
market.
Dividend Risk.
k As a group, securities that pay high dividends may fall
out of favor with investors and underperform companies that do not pay
high dividends. Companies that pay dividends are not required to continue
paying them. Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future or an anticipated
acceleration of dividends may not occur. Depending on market conditions,
dividend paying that meet the Fund’s investment criteria may not be widely
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available for purchase by the Fund, which may increase the volatility of the
Fund’s returns and limit its ability to produce current income while
remaining fully diversified. High-dividend stocks may not experience high
earnings growth or capital appreciation. The Fund’s performance during a
broad market advance could suffer because dividend paying stocks may not
experience the same capital appreciation as non-dividend paying stocks.
Foreign Securities Risk. The Fund’s foreign investments may be
adversely affected by political and social instability, changes in economic or
taxation policies, difficulty in enforcing obligations, decreased liquidity or
increased volatility. Foreign investments also involve the risk of the possible
seizure, nationalization or expropriation of the issuer or foreign deposits (in
which the Fund could lose its entire investments in a certain market) and
the possible adoption of foreign governmental restrictions such as exchange
controls. Foreign companies generally may be subject to less stringent
regulations than U.S. companies, including financial reporting requirements
and auditing and accounting controls, and may therefore be more
susceptible to fraud or corruption. There may be less public information
available about foreign companies than U.S. companies, making it difficult
to evaluate those foreign companies. Unless the Fund has hedged its
foreign currency exposure, foreign securities risk also involves the risk of
negative foreign currency rate fluctuations, which may cause the value of
securities denominated in such foreign currency (or other instruments
through which the Fund has exposure to foreign currencies) to decline in
value. Currency exchange rates may fluctuate significantly over short
periods of time. Currency hedging strategies, if used, are not always
successful.
Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Series I shares of the Fund from year to year as of December 31. The
performance table compares the Fund’s performance to that of a
style-specific benchmark, a broad-based securities market benchmark and
a peer group benchmark comprised of funds with investment objectives and
strategies similar to those of the Fund (in that order). The bar chart and
performance table below do not reflect charges assessed in connection with
your variable product; if they did, the performance shown would be lower.
The Fund’s past performance is not necessarily an indication of its future
performance.
Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.
All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.
The Series I shares and Series II shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series II shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).
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Annual Total Returns
40%
30%
20%
10%
0%
-10%

’12
’13
’14
18.72% 31.04% 12.83%

’15
2.07%

’16
14.81%

’17
8.58%

’18
’19
(7.57)% 25.09%

’20
0.14%

’21
18.89%

Series I
Period Ended
Returns
Best Quarter December 31, 2020 13.57%
-24.28%
Worst Quarter March 31, 2020
Average Annual Total Returns (for the periods ended December 31, 2021)
Inception
Date

1
Year

5
Years

10
Years

Series I
3/1/1990
18.89% 8.37% 11.89%
............................................................................................................................................
Series
II
6/5/2000
18.59
8.10 11.61
............................................................................................................................................
Russell 1000® Value Index (reflects no deduction for
fees, expenses or taxes)
25.16 11.16 12.97
............................................................................................................................................
S&P 500® Index (reflects no deduction for fees,
28.71 18.47 16.55
expenses or taxes)
............................................................................................................................................
Lipper VUF Large-Cap Value Funds Index
26.33 11.41 12.60
............................................................................................................................................

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser)
Portfolio Managers
Title
Length of Service on the Fund
Peter
Santoro,
CFA
Portfolio
Manager
(lead)
2021
............................................................................................................................................
Caroline
Le Feuvre
Portfolio Manager
2020
............................................................................................................................................
Craig
Leopold,
CFA
Portfolio
Manager
2022
............................................................................................................................................
Chris
McMeans, CFA
Portfolio Manager
2016
............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.
Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.
Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.
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Summary Prospectus

April 29, 2022

Invesco V.I. High Yield Fund

Series I shares and Series II shares

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated April 29, 2022 (as each may be amended or supplemented), are incorporated by reference
into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.
Investment Objective(s)
The Fund’s investment objective is total return, comprised of current income
and capital appreciation.
Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series I shares
or Series II shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.
Shareholder Fees (fees paid directly from your investment)
Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
None
None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds,
whichever is less)
None
None
............................................................................................................................................
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Series I shares Series II shares
Management
Fees
0.62%
0.62%
............................................................................................................................................
Distribution
and/or
Service
(12b-1)
Fees
None
0.25
............................................................................................................................................
Other
Expenses
0.32
0.32
............................................................................................................................................
Total
Annual Fund Operating Expenses
0.94
1.19
............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.
The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.
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Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:
1 Year 3 Years 5 Years 10 Years
Series
I
shares
$ 96
$300
$520
$1,155
............................................................................................................................................
Series
II
shares
$121
$378
$654
$1,443
............................................................................................................................................

Portfolio Turnover. The Fund 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 Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 103% of the average value of its
portfolio.
Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in debt securities that
are determined to be below investment grade quality and in derivatives and
other instruments that have economic characteristics similar to such
securities. These types of securities are commonly referred to as junk
bonds. Investment grade securities are: (i) securities rated BBB- or higher by
S&P Global Ratings (S&P) or Baa3 or higher by Moody’s Investors Service,
Inc. (Moody’s) or an equivalent rating by another nationally recognized
statistical rating organization (NRSRO), (ii) securities with comparable
short-term NRSRO ratings, or (iii) unrated securities determined by Invesco
Advisers, Inc. (Invesco or the Adviser) to be of comparable quality, each at
the time of purchase. If two or more NRSROs have assigned different ratings
to a security, the Adviser uses the lowest rating assigned.
The Fund will principally invest in junk bonds rated B or above by an
NRSRO or, if unrated, deemed to be of comparable quality by the Adviser.
The Fund may invest in preferred stocks and convertible securities,
which are securities that generally pay interest and may be converted into
common stock.
The Fund may invest up to 25% of its net assets in foreign securities.
With regard to foreign security holdings, up to 15% of the Fund’s net assets
may be in securities of issuers located in emerging markets countries, i.e.,
those that are generally in the early stages of their industrial cycles. The
Fund may also invest in securities not considered foreign securities that
carry foreign credit exposure.
The Fund may purchase mortgage-backed and asset-backed securities
such as collateralized mortgage obligations (CMOs), collateralized loan
obligations (CLOs) and collateralized debt obligations (CDOs). The Fund may
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invest up to 15% of its net assets in illiquid or thinly traded investments. The
Fund also may invest in securities that are subject to resale restrictions such
as those contained in Rule 144A promulgated under the Securities Act of
1933, as amended. The Fund may also purchase municipal securities. The
Fund’s investments may include securities that do not produce immediate
cash income, such as zero coupon securities and payment-in-kind
securities. The Fund may also invest, subject to an overall 15% limit on
loans, in loan participations or assignments.
The Fund may also invest in real estate investment trusts (REITs).
The Fund can invest in derivative instruments, including swap contracts,
options, futures contracts and forward foreign currency contracts.
The Fund can use swap contracts, including interest rate swaps, to
hedge or adjust its exposure to interest rates. The Fund can also use swap
contracts, including credit default swaps, to gain or reduce exposure to an
asset class or a particular issue. The Fund can further use swap contracts,
including credit default index swaps, to hedge credit risk or take a position
on a basket of credit entities and to gain or reduce exposure to an asset
class or a particular issue; and use total return swaps to gain exposure to a
reference asset.
The Fund can use options, including credit default swap options, to gain
the right to enter into a credit default swap at a specified future date. The
Fund can further use swaptions (options on swaps) to manage interest rate
risk; currency options to manage currency exposure; and options on bond or
rate futures to manage interest rate exposure.
The Fund can use futures contracts, including interest rate futures, to
increase or reduce its exposure to interest rate changes. The Fund can also
use currency futures contracts and/or forward foreign currency contracts to
hedge against adverse movements in the foreign currencies in which
portfolio securities are denominated.
In selecting securities for the Fund’s portfolio, the Adviser focuses on
securities that it believes have favorable prospects for high current income
and the possibility of growth of capital. The Adviser conducts a bottom-up
fundamental analysis of an issuer before its securities are purchased by the
Fund. The fundamental analysis involves an evaluation by a team of credit
analysts of an issuer’s financial statements in order to assess its financial
condition. The credit analysts also assess the ability of an issuer to reduce
its leverage (i.e., the amount of borrowed debt). The credit research process
utilized by the Fund to implement its investment strategy in pursuit of its
investment objective considers factors that include, but are not limited to, an
issuer’s operations, capital structure and environmental, social and
governance (“ESG”) considerations. Credit quality analysis therefore may
consider whether any ESG factors pose a material financial risk or
opportunity to an issuer.
The bottom-up fundamental analysis is supplemented by an ongoing
review of the securities’ relative value compared with other junk bonds, and
a top-down analysis of sector and macro-economic trends, such as changes
in interest rates.
The portfolio managers attempt to control the Fund’s risk by limiting the
portfolio’s assets that are invested in any one security, and by diversifying
the portfolio’s holdings over a number of different industries. Although the
Fund is actively managed, it is reviewed regularly against its style-specific
benchmark index (the Bloomberg U.S. Corporate High Yield 2% Issuer Cap
Index) and its peer group index (the Lipper VUF High Yield Bond Funds
Classification Average) to assess the portfolio’s relative risk and its
positioning.
Decisions to purchase or sell securities are determined by the relative
value considerations of the portfolio managers that factor in economic and
credit-related fundamentals, market supply and demand, market
dislocations and situation-specific opportunities. The purchase or sale of
securities may be related to a decision to alter the Fund’s macro risk
exposure (such as duration, yield, curve positioning and sector exposure), a
need to limit or reduce the Fund’s exposure to a particular security or issuer,
degradation of an issuer’s credit quality, or general liquidity needs of the
Fund.
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In attempting to meet its investment objective or to manage
subscription and redemption requests, the Fund engages in active and
frequent trading of portfolio securities.
Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, military conflict, acts
of terrorism or adverse investor sentiment generally. During a general
downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific
investments held by the Fund will rise in value.
High Yield Debt Securities (Junk Bond) Risk. Investments in high yield
debt securities (“junk bonds”) and other lower-rated securities will subject
the Fund to substantial risk of loss. These securities are considered to be
speculative with respect to the issuer’s ability to pay interest and principal
when due, are more susceptible to default or decline in market value and
are less liquid than investment grade debt securities. Prices of high yield
debt securities tend to be very volatile.
Debt Securities Risk. The prices of debt securities held by the Fund will
be affected by changes in interest rates, the creditworthiness of the issuer
and other factors. An increase in prevailing interest rates typically causes
the value of existing debt securities to fall and often has a greater impact on
longer-duration debt securities and higher quality debt securities. Falling
interest rates will cause the Fund to reinvest the proceeds of debt securities
that have been repaid by the issuer at lower interest rates. Falling interest
rates may also reduce the Fund’s distributable income because interest
payments on floating rate debt instruments held by the Fund will decline.
The Fund could lose money on investments in debt securities if the issuer or
borrower fails to meet its obligations to make interest payments and/or to
repay principal in a timely manner. Changes in an issuer’s financial strength,
the market’s perception of such strength or in the credit rating of the issuer
or the security may affect the value of debt securities. The Adviser’s credit
analysis may fail to anticipate such changes, which could result in buying a
debt security at an inopportune time or failing to sell a debt security in
advance of a price decline or other credit event.
Changing Fixed Income Market Conditions Risk. The current low interest
rate environment was created in part by the Federal Reserve Board (FRB)
and certain foreign central banks keeping the federal funds and equivalent
foreign rates near historical lows. Increases in the federal funds and
equivalent foreign rates may expose fixed income markets to heightened
volatility and reduced liquidity for certain fixed income investments,
particularly those with longer maturities. In addition, decreases in fixed
income dealer market-making capacity may also potentially lead to
heightened volatility and reduced liquidity in the fixed income markets. As a
result, the value of the Fund’s investments and share price may decline.
Changes in central bank policies could also result in higher than normal
shareholder redemptions, which could potentially increase portfolio turnover
and the Fund’s transaction costs.
Foreign Securities Risk. The Fund’s foreign investments may be
adversely affected by political and social instability, changes in economic or
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taxation policies, difficulty in enforcing obligations, decreased liquidity or
increased volatility. Foreign investments also involve the risk of the possible
seizure, nationalization or expropriation of the issuer or foreign deposits (in
which the Fund could lose its entire investments in a certain market) and
the possible adoption of foreign governmental restrictions such as exchange
controls. Foreign companies generally may be subject to less stringent
regulations than U.S. companies, including financial reporting requirements
and auditing and accounting controls, and may therefore be more
susceptible to fraud or corruption. There may be less public information
available about foreign companies than U.S. companies, making it difficult
to evaluate those foreign companies. Unless the Fund has hedged its
foreign currency exposure, foreign securities risk also involves the risk of
negative foreign currency rate fluctuations, which may cause the value of
securities denominated in such foreign currency (or other instruments
through which the Fund has exposure to foreign currencies) to decline in
value. Currency exchange rates may fluctuate significantly over short
periods of time. Currency hedging strategies, if used, are not always
successful.
Emerging Market Securities Risk. Emerging markets (also referred to as
developing markets) are generally subject to greater market volatility,
political, social and economic instability, uncertain trading markets and more
governmental limitations on foreign investment than more developed
markets. In addition, companies operating in emerging markets may be
subject to lower trading volume and greater price fluctuations than
companies in more developed markets. Such countries’ economies may be
more dependent on relatively few industries or investors that may be highly
vulnerable to local and global changes. Companies in emerging market
countries generally may be subject to less stringent regulatory, disclosure,
financial reporting, accounting, auditing and recordkeeping standards than
companies in more developed countries. As a result, information, including
financial information, about such companies may be less available and
reliable, which can impede the Fund’s ability to evaluate such companies.
Securities law and the enforcement of systems of taxation in many
emerging market countries may change quickly and unpredictably, and the
ability to bring and enforce actions (including bankruptcy, confiscatory
taxation, expropriation, nationalization of a company’s assets, restrictions on
foreign ownership of local companies, restrictions on withdrawing assets
from the country, protectionist measures and practices such as share
blocking), or to obtain information needed to pursue or enforce such
actions, may be limited. In addition, the ability of foreign entities to
participate in privatization programs of certain developing or emerging
market countries may be limited by local law. Investments in emerging
market securities may be subject to additional transaction costs, delays in
settlement procedures, unexpected market closures, and lack of timely
information.
Foreign Credit Exposure Risk. U.S. dollar-denominated securities
carrying foreign credit exposure may be affected by unfavorable political,
economic or governmental developments that could affect payments of
principal and interest.
Preferred Securities Risk. Preferred securities are subject to
issuer-specific and market risks applicable generally to equity securities.
Preferred securities also may be subordinated to bonds or other debt
instruments, subjecting them to a greater risk of non-payment, may be less
liquid than many other securities, such as common stocks, and generally
offer no voting rights with respect to the issuer.
Convertible Securities Risk. The market values of convertible securities
are affected by market interest rates, the risk of actual issuer default on
interest or principal payments and the value of the underlying common
stock into which the convertible security may be converted. Additionally, a
convertible security is subject to the same types of market and issuer risks
as apply to the underlying common stock. In addition, certain convertible
securities are subject to involuntary conversions and may undergo principal
write-downs upon the occurrence of certain triggering events, and, as a
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result, are subject to an increased risk of loss. Convertible securities may be
rated below investment grade.
Collateralized Loan Obligations Risk. CLOs are subject to the risks of
substantial losses due to actual defaults by underlying borrowers, which will
be greater during periods of economic or financial stress. CLOs may also
lose value due to collateral defaults and disappearance of subordinate
tranches, market anticipation of defaults, and investor aversion to CLO
securities as a class. The risks of CLOs will be greater if the Fund invests in
CLOs that hold loans of uncreditworthy borrowers or if the Fund holds
subordinate tranches of the CLO that absorbs losses from the defaults
before senior tranches. In addition, CLOs are subject to interest rate risk and
credit risk.
Mortgage- and Asset-Backed Securities Risk. Mortgage- and
asset-backed securities, including collateralized debt obligations and
collateralized mortgage obligations, are subject to prepayment or call risk,
which is the risk that a borrower’s payments may be received earlier or later
than expected due to changes in prepayment rates on underlying loans. This
could result in the Fund reinvesting these early payments at lower interest
rates, thereby reducing the Fund’s income. Mortgage- and asset-backed
securities also are subject to extension risk, which is the risk that an
unexpected rise in interest rates could reduce the rate of prepayments,
causing the price of the mortgage- and asset-backed securities and the
Fund’s share price to fall. An unexpectedly high rate of defaults on the
mortgages held by a mortgage pool may adversely affect the value of
mortgage-backed securities and could result in losses to the Fund.
Privately-issued mortgage-backed securities and asset-backed securities
may be less liquid than other types of securities and the Fund may be
unable to sell these securities at the time or price it desires. During periods
of market stress or high redemptions, the Fund may be forced to sell these
securities at significantly reduced prices, resulting in losses. Liquid
privately-issued mortgage-backed securities and asset-backed securities
can become illiquid during periods of market stress. Privately-issued
mortgage-related securities are not subject to the same underwriting
requirements as those with government or government-sponsored entity
guarantees and, therefore, mortgage loans underlying privately-issued
mortgage-related securities may have less favorable collateral, credit risk,
liquidity risk or other underwriting characteristics, and wider variances in
interest rate, term, size, purpose and borrower characteristics. The Fund
may invest in mortgage pools that include subprime mortgages, which are
loans made to borrowers with weakened credit histories or with lower
capacity to make timely payments on their mortgages. Liquidity risk is even
greater for mortgage pools that include subprime mortgages.
Liquidity Risk. The Fund may be unable to sell illiquid investments at the
time or price it desires and, as a result, could lose its entire investment in
such investments. Liquid securities can become illiquid during periods of
market stress. If a significant amount of the Fund’s securities become
illiquid, the Fund may not be able to timely pay redemption proceeds and
may need to sell securities at significantly reduced prices.
Rule 144A Securities and Other Exempt Securities Risk.
k The market for
Rule 144A and other securities exempt from certain registration
requirements typically is less active than the market for publicly-traded
securities. Rule 144A and other exempt securities, which are also known as
privately issued securities, carry the risk that their liquidity may become
impaired and the Fund may be unable to dispose of the securities at a
desirable time or price.
Restricted Securities Risk. Limitations on the resale of restricted
securities may have an adverse effect on their marketability, and may
prevent the Fund from disposing of them promptly at reasonable prices.
There can be no assurance that a trading market will exist at any time for
any particular restricted security. Transaction costs may be higher for
restricted securities and such securities may be difficult to value and may
have significant volatility.
Derivatives Risk. The value of a derivative instrument depends largely on
(and is derived from) the value of an underlying security, currency,
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commodity, interest rate, index or other asset (each referred to as an
underlying asset). In addition to risks relating to the underlying assets, the
use of derivatives may include other, possibly greater, risks, including
counterparty, leverage and liquidity risks. Counterparty risk is the risk that
the counterparty to the derivative contract will default on its obligation to pay
the Fund the amount owed or otherwise perform under the derivative
contract. Derivatives create leverage risk because they do not require
payment up front equal to the economic exposure created by holding a
position in the derivative. As a result, an adverse change in the value of the
underlying asset could result in the Fund sustaining a loss that is
substantially greater than the amount invested in the derivative or the
anticipated value of the underlying asset, which may make the Fund’s
returns more volatile and increase the risk of loss. Derivative instruments
may also be less liquid than more traditional investments and the Fund may
be unable to sell or close out its derivative positions at a desirable time or
price. This risk may be more acute under adverse market conditions, during
which the Fund may be most in need of liquidating its derivative positions.
Derivatives may also be harder to value, less tax efficient and subject to
changing government regulation that could impact the Fund’s ability to use
certain derivatives or their cost. Derivatives strategies may not always be
successful. For example, derivatives used for hedging or to gain or limit
exposure to a particular market segment may not provide the expected
benefits, particularly during adverse market conditions.
Municipal Securities Risk. The risk of a municipal obligation generally
depends on the financial and credit status of the issuer. Constitutional
amendments, legislative enactments, executive orders, administrative
regulations, voter initiatives, and the issuer’s regional economic conditions
may affect the municipal security’s value, interest payments, repayment of
principal and the Fund’s ability to sell the security. Failure of a municipal
security issuer to comply with applicable tax requirements may make
income paid thereon taxable, resulting in a decline in the security’s value. In
addition, there could be changes in applicable tax laws or tax treatments
that reduce or eliminate the current federal income tax exemption on
municipal securities or otherwise adversely affect the current federal or
state tax status of municipal securities.
REIT Risk/Real Estate Risk. Investments in real estate related
instruments may be adversely affected by economic, legal, cultural,
environmental or technological factors that affect property values, rents or
occupancies. Shares of real estate related companies, which tend to be
small- and mid-cap companies, may be more volatile and less liquid than
larger companies. If a real estate related company defaults on certain types
of debt obligations held by the Fund, the Fund may acquire real estate
directly, which involves additional risks such as environmental liabilities;
difficulty in valuing and selling the real estate; and economic or regulatory
changes.
Money Market Fund Risk. Although money market funds generally seek
to preserve the value of an investment at $1.00 per share, the Fund may
lose money by investing in money market funds. A money market fund’s
sponsor has no legal obligation to provide financial support to the money
market fund. The credit quality of a money market fund’s holdings can
change rapidly in certain markets, and the default of a single holding could
have an adverse impact on the money market fund’s share price. A money
market fund’s share price can also be negatively affected during periods of
high redemption pressures, illiquid markets and/or significant market
volatility.
Zero Coupon or Pay-In-Kind Securities Risk. The value, interest rates,
and liquidity of non-cash paying instruments, such as zero coupon and
pay-in-kind securities, are subject to greater fluctuation than other types of
securities. The higher yields and interest rates on pay-in-kind securities
reflect the payment deferral and increased credit risk associated with such
instruments and that such investments may represent a higher credit risk
than loans that periodically pay interest.
Senior Loans and Other Loans Risk.
k Risks associated with an
investment in Senior Loans include credit risk, interest rate risk, liquidity risk
4
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and prepayment risk. These risks are typically associated with debt
securities. Senior Loans generally are floating rate loans, which are subject
to interest rate risk as the interest paid on the floating rate loans adjusts
periodically based on changes in widely accepted reference rates. Lack of
an active trading market, restrictions on resale, irregular trading activity,
wide bid/ask spreads and extended trade settlement periods may impair the
Fund’s ability to sell Senior Loans within its desired time frame or at an
acceptable price and its ability to accurately value existing and prospective
investments. Extended trade settlement periods may result in cash not being
immediately available to the Fund. As a result, the Fund may have to sell
other investments or engage in borrowing transactions to raise cash to meet
its obligations. The risk of holding Senior Loans is also directly tied to the
risk of insolvency or bankruptcy of the issuing banks. The value of Senior
Loans can be affected by and sensitive to changes in government regulation
and to economic downturns in the United States and abroad. Senior loans
are also subject to the risk that a court could subordinate a senior loan or
take other action detrimental to the holders of senior loans. Loans are
subject to the risk that the value of the collateral, if any, securing a loan may
decline, be insufficient to meet the obligations of the borrower, or be difficult
to liquidate. Loan investments are often issued in connection with highly
leveraged transactions which are subject to greater credit risks than other
investments including a greater possibility that the borrower may default or
enter bankruptcy. Highly leveraged loans also may be less liquid that other
loans. These risks could cause the Fund to lose income or principal on a
particular investment, which in turn could affect the Fund’s returns.
Environmental, Social and Governance (ESG) Considerations Risk.
k The
ESG considerations assessed as part of a credit research process to
implement the Fund’s investment strategy in pursuit of its investment
objective may vary across types of eligible investments and issuers, and not
every ESG factor may be identified or evaluated for every investment. The
incorporation of ESG factors as part of a credit analysis may affect the
Fund’s exposure to certain issuers or industries and may not work as
intended. Information used to evaluate such factors may not be readily
available, complete or accurate, and may vary across providers and issuers.
There is no guarantee that the incorporation of ESG considerations will be
additive to the Fund’s performance.
LIBOR Transition Risk. The Fund may have investments in financial
instruments that utilize the London Interbank Offered Rate (“LIBOR”) as the
reference or benchmark rate for variable interest rate calculations. LIBOR is
intended to measure the rate generally at which banks can lend and borrow
from one another in the relevant currency on an unsecured basis.
Regulators and financial industry working groups in several jurisdictions
have worked over the past several years to identify alternative reference
rates (“ARRs”) to replace LIBOR and to assist with the transition to the new
ARRs. In connection with the transition, on March 5, 2021 the UK Financial
Conduct Authority (FCA), the regulator that oversees LIBOR, announced that
the majority of LIBOR rates would cease to be published or would no longer
be representative on January 1, 2022. Consequently, the publication of
most LIBOR rates ceased at the end of 2021, but a selection of widely used
USD LIBOR rates continues to be published until June 2023 to allow for an
orderly transition away from these rates. Additionally, key regulators have
instructed banking institutions to cease entering into new contracts that
reference these USD LIBOR settings after December 31, 2021, subject to
certain limited exceptions.
There remains uncertainty and risks relating to the continuing LIBOR
transition and its effects on the Fund and the instruments in which the Fund
invests. For example, there can be no assurance that the composition or
characteristics of any ARRs or financial instruments in which the Fund
invests that utilize ARRs will be similar to or produce the same value or
economic equivalence as LIBOR or that these instruments will have the
same volume or liquidity. Additionally, although regulators have generally
prohibited banking institutions from entering into new contracts that
reference those USD LIBOR settings that continue to exist, there remains
uncertainty and risks relating to certain “legacy” USD LIBOR instruments
invesco.com/us
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that were issued or entered into before December 31, 2021 and the
process by which a replacement interest rate will be identified and
implemented into these instruments when USD LIBOR is ultimately
discontinued. The effects of such uncertainty and risks in “legacy” USD
LIBOR instruments held by the Fund could result in losses to the Fund.
Active Trading Risk. Active trading of portfolio securities may result in
added expenses and a lower return and increased tax liability.
Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Series I shares of the Fund from year to year as of December 31. The
performance table compares the Fund’s performance to that of a
broad-based securities market benchmark, a style-specific benchmark and
a peer group benchmark comprised of funds with investment objectives and
strategies similar to those of the Fund (in that order). The bar chart and
performance table below do not reflect charges assessed in connection with
your variable product; if they did, the performance shown would be lower.
The Fund’s past performance is not necessarily an indication of its future
performance.
Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.
All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.
The Series I shares and Series II shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series II shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).
Annual Total Returns
20%
15%

Average Annual Total Returns (for the periods ended December 31, 2021)
Inception
Date

1
Year

5
Years

10
Years

Series I
5/1/1998
4.38% 4.69% 5.62%
............................................................................................................................................
Series
II
3/26/2002
4.00
4.38
5.34
............................................................................................................................................
Bloomberg U.S. Aggregate Bond Index (reflects no
deduction for fees, expenses or taxes)
-1.54
3.57
2.90
............................................................................................................................................
Bloomberg U.S. Corporate High Yield 2% Issuer Cap
Index (reflects no deduction for fees, expenses or
taxes)
5.26
6.28
6.82
............................................................................................................................................
Lipper VUF High Yield Bond Funds Classification
Average
4.80
5.31
5.89
............................................................................................................................................

Management of the Fund
Investment Adviser: Invesco Advisers, Inc.
Portfolio Managers

Title

Length of Service on the Fund

Niklas
Nordenfelt, CFA Portfolio Manager
2020
............................................................................................................................................
Rahim
Shad
Portfolio
Manager
2021
............................................................................................................................................
Philip
Susser
Portfolio Manager
2021
............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.
Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist primarily of ordinary income. Because
shares of the Fund must be purchased through variable products, such
distributions will be exempt from current taxation if left to accumulate within
the variable product. Consult your variable insurance contract prospectus for
additional tax information.
Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.

10%
5%
0%
-5%

’12
17.17%

’13
7.01%

’14
1.73%

’15
’16
(3.17)% 11.21%

’17
6.30%

’18
’19
(3.35)% 13.51%

’20
3.32%

’21
4.38%

Series I
Period Ended Returns
Best Quarter June 30, 2020 10.86%
Worst Quarter March 31, 2020 -16.64%
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Summary Prospectus

April 29, 2022

Invesco V.I. Main Street Mid Cap Fund®

Series I shares and Series II shares

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated April 29, 2022 (as each may be amended or supplemented), are incorporated by reference
into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.
Investment Objective(s)
The Fund’s investment objective is long-term growth of capital.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series I shares
or Series II shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

1 Year 3 Years 5 Years 10 Years
Series
I
shares
$ 95
$296
$515
$1,143
............................................................................................................................................
Series
II
shares
$120
$375
$649
$1,432
............................................................................................................................................

Shareholder Fees (fees paid directly from your investment)
Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
None
None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds,
whichever is less)
None
None
............................................................................................................................................
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Series I shares Series II shares
Management
Fees
0.73%
0.73%
............................................................................................................................................
Distribution and/or Service (12b-1) Fees
None
0.25
............................................................................................................................................
Other Expenses
0.20
0.20
............................................................................................................................................
Total Annual Fund Operating Expenses
0.93
1.18
............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.
The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.
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Portfolio Turnover. The Fund 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 Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 58% of the average value of its
portfolio.
Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in equity securities of
mid-capitalization companies and in derivatives and other instruments that
have economic characteristics similar to such securities. The principal type
of equity security in which the Fund invests is common stock.
The Fund 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 issuers included in the Russell Midcap® Index
during the most recent 11-month period (based on month-end data) plus
the most recent data during the current month. The Fund is not required to
sell a security if the company’s capitalization moves outside of the Fund’s
capitalization definition.
The Fund may invest up to 25% of its net assets in securities of foreign
issuers, which may include securities of issuers located in emerging
markets countries (i.e., those that are generally in the early stages of their
industrial cycles). The Fund does not currently intend to invest substantially
in foreign securities.
The Fund primarily invests in common stock but may also invest in
other types of securities, such as real estate investment trusts (“REITs”) or
other securities that are consistent with its investment objective.
The portfolio managers use fundamental research to select securities
for the Fund’s portfolio. While the process may change over time or vary in
particular cases, in general the selection process currently uses a
fundamental approach in analyzing issuers on factors such as a company’s
financial performance, competitive strength and prospects, industry position,
and business model and management strength. Industry outlook, market
trends and general economic conditions may also be considered.
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The Fund aims to maintain broad diversification across all major
economic sectors. The portfolio is constructed and regularly monitored
based upon several analytical tools, including quantitative investment
models.
In constructing the portfolio, the Fund seeks to limit exposure to
so-called “top-down” or “macro” risks, such as overall stock market
movements, economic cycles, and interest rate or currency fluctuations.
Instead, the portfolio managers seek to add value by selecting individual
securities with superior company-specific fundamental attributes or relative
valuations that they expect to outperform their industry and sector peers.
This is commonly referred to as a “bottom-up” approach to portfolio
construction.
The portfolio managers consider stock rankings, benchmark weightings
and capitalization outlooks in determining security weightings for individual
issuers.
The portfolio managers might sell a security if, among other criteria, the
price is approaching their price target, if the company’s competitive position
has deteriorated or the company’s management has performed poorly, or if
they have identified more attractive investment prospects.
Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, military conflict, acts
of terrorism or adverse investor sentiment generally. During a general
downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific
investments held by the Fund will rise in value.
Investing in Stocks Risk. The value of the Fund’s portfolio may be
affected by changes in the stock markets. Stock markets may experience
significant short-term volatility and may fall or rise sharply at times. Adverse
events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.
The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.
Small- and Mid-Capitalization Companies Risk. Investing in securities of
small- and mid-capitalization companies involves greater risk than
customarily is associated with investing in larger, more established
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companies. Stocks of small- and mid-capitalization companies tend to be
more vulnerable to changing market conditions, may have little or no
operating history or track record of success, and may have more limited
product lines and markets, less experienced management and fewer
financial resources than larger companies. These companies’ securities may
be more volatile and less liquid than those of more established companies.
They may be more sensitive to changes in a company’s earnings
expectations and may experience more abrupt and erratic price movements.
Smaller companies’ securities often trade in lower volumes and in many
instances, are traded over-the-counter or on a regional securities exchange,
where the frequency and volume of trading is substantially less than is
typical for securities of larger companies traded on national securities
exchanges. Therefore, the securities of smaller companies may be subject
to wider price fluctuations and it might be harder for the Fund to dispose of
its holdings at an acceptable price when it wants to sell them. Since smalland mid-cap companies typically reinvest a high proportion of their earnings
in their business, they may not pay dividends for some time, particularly if
they are newer companies. It may take a substantial period of time to realize
a gain on an investment in a small- or mid-cap company, if any gain is
realized at all.
Sector Focus Risk.
k The Fund may from time to time have a significant
amount of its assets invested in one market sector or group of related
industries. In this event, the Fund’s performance will depend to a greater
extent on the overall condition of the sector or group of industries and there
is increased risk that the Fund will lose significant value if conditions
adversely affect that sector or group of industries.
REIT Risk/Real Estate Risk. Investments in real estate related
instruments may be adversely affected by economic, legal, cultural,
environmental or technological factors that affect property values, rents or
occupancies. Shares of real estate related companies, which tend to be
small- and mid-cap companies, may be more volatile and less liquid than
larger companies. If a real estate related company defaults on certain types
of debt obligations held by the Fund, the Fund may acquire real estate
directly, which involves additional risks such as environmental liabilities;
difficulty in valuing and selling the real estate; and economic or regulatory
changes.
Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Series I shares of the Fund from year to year as of December 31. The
performance table compares the Fund’s performance to that of a
broad-based securities market benchmark, a style-specific benchmark and
a peer group benchmark comprised of funds with investment objectives and
strategies similar to those of the Fund (in that order). The bar chart and
performance table below do not reflect charges assessed in connection with
your variable product; if they did, the performance shown would be lower.
The Fund’s past performance is not necessarily an indication of its future
performance.
Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.
All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.
The Series I shares and Series II shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
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extent that the expenses borne by each share class differ. Series II shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).

recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.

Annual Total Returns
30%
20%
10%
0%
-10%
-20%

’12
’13
10.96% 28.81%

’14
4.43%

’15
’16
’17
’18
’19
(4.03)% 13.43% 14.92% (11.35)% 25.28%

’20
9.25%

’21
23.24%

Series I
Period Ended Returns
Best Quarter June 30, 2020 22.40%
Worst Quarter March 31, 2020 -27.42%
Average Annual Total Returns (for the periods ended December 31, 2021)
Inception
Date

1
Year

5
Years

10
Years

Series I
9/10/2001 23.24% 11.44% 10.81%
............................................................................................................................................
Series
II
9/10/2001 22.86 11.15 10.52
............................................................................................................................................
S&P 500® Index (reflects no deduction for fees,
expenses or taxes)
28.71 18.47 16.55
............................................................................................................................................
Russell Midcap® Index (reflects no deduction for
fees, expenses or taxes)
22.58 15.10 14.91
............................................................................................................................................
Lipper VUF Mid-Cap Core Funds Index
25.62 12.84 13.44
............................................................................................................................................

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser)
Portfolio Managers

Title

Length of Service on the Fund

Belinda
Cavazos, CFA Portfolio Manager (lead)
2020
............................................................................................................................................
Joy
Budzinski
Portfolio
Manager
2019
............................................................................................................................................
Magnus
Krantz
Portfolio
Manager
2019
............................................................................................................................................
Raman
Vardharaj, CFA
Portfolio Manager
2019
............................................................................................................................................
Adam
Weiner
Portfolio
Manager
2019
............................................................................................................................................
Matthew
P. Ziehl, CFA
Portfolio Manager
2019
............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.
Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.
Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
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PIMCO CommodityRealReturn® Strategy
Portfolio
SUMMARY PROSPECTUS
April 29, 2022
Share Class:

Advisor Class

Before you invest, you may want to review the Portfolio’s prospectus, which, as
supplemented, contains more information about the Portfolio and its risks. You can find
the Portfolio’s prospectus, reports to shareholders and other information about the
Portfolio online at http://www.pimco.com/pvit. You can also get this information at no
cost by calling 1.800.927.4648 or by sending an email request to
piprocess@dstsystems.com. The Portfolio’s prospectus and Statement of Additional
Information, both dated April 29, 2022, as supplemented, are incorporated by reference
into this Summary Prospectus.

Investment Objective
The Portfolio seeks maximum real return, consistent with prudent
investment management.

Fees and Expenses of the Portfolio
This table describes the fees and expenses that you may pay if you buy,
hold and sell Advisor Class shares of the Portfolio. You may pay other
fees, such as commissions and other fees to financial intermediaries,
which are not reflected in the table and example below. Overall fees
and expenses of investing in the Portfolio are higher than shown
because the table does not reflect variable contract fees and expenses.

at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. Although your actual costs may be higher or
lower, the Example shows what your costs would be based on these
assumptions. The Example does not reflect fees and expenses of any
variable annuity contract or variable life insurance policy, and would be
higher if it did.
Advisor Class

1 Year

3 Years

5 Years

10 Years

$105

$377

$670

$1,502

Portfolio Turnover
The Portfolio pays transaction costs 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 the
Annual Portfolio Operating Expenses or in the Example table, affect the
Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 197% of the average value of its
portfolio.

Principal Investment Strategies

“Other Expenses” include interest expense of 0.04%. Interest expense is borne by the
Portfolio separately from the management fees paid to Pacific Investment
Management Company LLC (“PIMCO”). Excluding interest expense, Total Annual
Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement are
0.99% for Advisor Class shares.
PIMCO has contractually agreed to waive the Portfolio’s advisory fee and the
supervisory and administrative fee in an amount equal to the management fee and
administrative services fee, respectively, paid by the PIMCO Cayman Commodity
Portfolio I Ltd. (the “CRRS Subsidiary”) to PIMCO. The CRRS Subsidiary pays PIMCO a
management fee and an administrative services fee at the annual rates of 0.49% and
0.20%, respectively, of its net assets. This waiver may not be terminated by PIMCO and
will remain in effect for as long as PIMCO’s contract with the CRRS Subsidiary is in
place.

The Portfolio seeks to achieve its investment objective by investing
under normal circumstances in commodity-linked derivative instruments
backed by a portfolio of inflation-indexed securities and other Fixed
Income Instruments. “Fixed Income Instruments” include bonds, debt
securities and other similar instruments issued by various U.S. and
non-U.S. public- or private-sector entities. “Real Return” equals total
return less the estimated cost of inflation, which is typically measured by
the change in an official inflation measure. The Portfolio invests in
commodity-linked derivative instruments, including swap agreements,
futures, options on futures, commodity index-linked notes and
commodity options, that provide exposure to the investment returns of
the commodities markets, without investing directly in physical
commodities. Commodities are assets that have tangible properties,
such as oil, metals, and agricultural products. The value of
commodity-linked derivative instruments may be affected by overall
market movements and other factors affecting the value of a particular
industry or commodity, such as weather, disease, embargoes, or political
and regulatory developments. The Portfolio may also invest in common
and preferred securities as well as convertible securities of issuers in
commodity-related industries. When determining the target allocation
for the strategy, PIMCO may use proprietary quantitative models. The
target allocations may include long, short, or no positions in the
underlying financial markets and commodities specified in the models.
The quantitative models are developed and maintained by PIMCO, and
are subject to change over time without notice in PIMCO’s discretion.
PIMCO also retains discretion over the final target asset allocation and
the implementation of the target asset allocation, which may include
positions that are different from target allocations determined by
quantitative models.

Example. The Example is intended to help you compare the cost of
investing in Advisor Class shares of the Portfolio with the costs of
investing in other mutual funds. The Example assumes that you invest
$10,000 for the time periods indicated, and then redeem all your shares

The Portfolio will generally seek to gain exposure to the commodity
markets primarily through investments in swap agreements, futures, and
options on futures and through investments in the PIMCO Cayman
Commodity Portfolio I Ltd., a wholly-owned subsidiary of the Portfolio

Shareholder Fees (fees paid directly from your investment): N/A
Annual Portfolio Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment):
Advisor
Class

1

2

Management Fees

0.74%

Distribution and/or Service (12b-1) Fees

0.25%

Other Expenses(1)

0.04%

Acquired Fund Fees and Expenses

0.23%

Total Annual Portfolio Operating Expenses

1.26%

Fee Waiver and/or Expense Reimbursement(2)

(0.23%)

Total Annual Portfolio Operating Expenses After Fee Waiver and/or
Expense Reimbursement

1.03%
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organized under the laws of the Cayman Islands (the “CRRS
Subsidiary”). The CRRS Subsidiary is advised by PIMCO, and has the
same investment objective as the Portfolio. As discussed in greater detail
elsewhere in this prospectus, the CRRS Subsidiary (unlike the Portfolio)
may invest without limitation in commodity-linked swap agreements
and other commodity-linked derivative instruments. In order to comply
with certain issuer diversification limits imposed by the Internal Revenue
Code, the Portfolio may invest up to 25% of its total assets in the CRRS
Subsidiary.
The derivative instruments in which the Portfolio and the CRRS
Subsidiary primarily intend to invest are instruments linked to certain
commodity indices. Additionally, the Portfolio or the CRRS Subsidiary
may invest in derivative instruments linked to the value of a particular
commodity or commodity futures contract, or a subset of commodities
or commodity futures contracts. The Portfolio’s or the CRRS Subsidiary’s
investments in commodity-linked derivative instruments may specify
exposure to commodity futures with different roll dates, reset dates or
contract months than those specified by a particular commodity index.
As a result, the commodity-linked derivatives component of the
Portfolio’s portfolio may deviate from the returns of any particular
commodity index. The Portfolio or the CRRS Subsidiary may over-weight
or under-weight its exposure to a particular commodity index, or a
subset of commodities, such that the Portfolio has greater or lesser
exposure to that index than the value of the Portfolio’s net assets, or
greater or lesser exposure to a subset of commodities than is
represented by a particular commodity index. Such deviations will
frequently be the result of temporary market fluctuations, and under
normal circumstances the Portfolio will seek to maintain notional
exposure to one or more commodity indices within 5% (plus or minus)
of the value of the Portfolio’s net assets.
The Portfolio may also invest in leveraged or unleveraged commodity
index-linked notes, which are derivative debt instruments with principal
and/or coupon payments linked to the performance of commodity
indices. These commodity index-linked notes are sometimes referred to
as “structured notes” because the terms of these notes may be
structured by the issuer and the purchaser of the note. The value of
these notes will rise or fall in response to changes in the underlying
commodity or related index of investment.
Assets not invested in commodity-linked derivative instruments or the
CRRS Subsidiary may be invested in inflation-indexed securities and
other Fixed Income Instruments, including derivative Fixed Income
Instruments. In addition, the Portfolio may invest its assets in particular
sectors of the commodities market.
The average portfolio duration of the fixed income portion of this
Portfolio will vary based on PIMCO’s forecast for interest rates and
under normal market conditions is not expected to exceed ten years.
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. The Portfolio may
invest up to 10% of its total assets in high yield securities (“junk
bonds”), as rated by Moody’s Investors Service, Inc. (“Moody’s”),
Standard & Poor’s Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if
2 Summary Prospectus | PIMCO Variable Insurance Trust

unrated, as determined by PIMCO. In the event that ratings services
assign different ratings to the same security, PIMCO will use the highest
rating as the credit rating for that security. The Portfolio may invest up to
30% of its total assets in securities denominated in foreign currencies
and may invest beyond this limit in U.S. dollar-denominated securities of
foreign issuers. The Portfolio may invest up to 10% of its total assets in
securities and instruments that are economically tied to emerging
market countries (this limitation does not apply to investment grade
sovereign debt denominated in the local currency with less than 1 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. 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 buy backs or
dollar rolls). The Portfolio may also invest up to 10% of its total assets in
preferred securities. The Portfolio may purchase and sell securities on a
when-issued, delayed delivery or forward commitment basis and may
engage in short sales.

Principal Risks
It is possible to lose money on an investment in the Portfolio. Under
certain conditions, generally in a market where the value of both
commodity-linked derivative instruments and fixed income securities are
declining, the Portfolio may experience substantial losses. The principal
risks of investing in the Portfolio, which could adversely affect its net
asset value, yield and total return, are listed below.
Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a portfolio with a longer
average portfolio duration will be more sensitive to changes in interest
rates than a portfolio with a shorter average portfolio duration
Call Risk: the risk that an issuer may exercise its right to redeem a
fixed income security earlier than expected (a call). Issuers may call
outstanding securities prior to their maturity for a number of reasons
(e.g., declining interest rates, changes in credit spreads and
improvements in the issuer’s credit quality). If an issuer calls a security
that the Portfolio has invested in, the Portfolio may not recoup the full
amount of its initial investment and may be forced to reinvest in
lower-yielding securities, securities with greater credit risks or securities
with other, less favorable features
Credit Risk: the risk that the Portfolio could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling, or is perceived (whether by market
participants, rating agencies, pricing services or otherwise) as unable or
unwilling, to meet its financial obligations
High Yield Risk: the risk that high yield securities and unrated
securities of similar credit quality (commonly known as “junk bonds”)
are subject to greater levels of credit, call and liquidity risks. High yield
securities are considered primarily speculative with respect to the
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issuer’s continuing ability to make principal and interest payments, and
may be more volatile than higher-rated securities of similar maturity

embargoes, tariffs and international economic, political and regulatory
developments

Market Risk: the risk that the value of securities owned by the
Portfolio may go up or down, sometimes rapidly or unpredictably, due to
factors affecting securities markets generally or particular industries

Equity Risk: the risk that the value of equity securities, such as
common stocks and preferred securities, may decline due to general
market conditions which are not specifically related to a particular
company or to factors affecting a particular industry or industries. Equity
securities generally have greater price volatility than fixed income
securities

Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services
Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Portfolio may be unable to sell illiquid
investments at an advantageous time or price or achieve its desired
level of exposure to a certain sector. Liquidity risk may result from the
lack of an active market, reduced number and capacity of traditional
market participants to make a market in fixed income securities, and
may be magnified in a rising interest rate environment or other
circumstances where investor redemptions from fixed income funds may
be higher than normal, causing increased supply in the market due to
selling activity
Derivatives Risk: the risk of investing in derivative instruments (such
as futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, and valuation
complexity. Changes in the value of a derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Portfolio could lose more than
the initial amount invested. The Portfolio’s use of derivatives may result
in losses to the Portfolio, a reduction in the Portfolio’s returns and/or
increased volatility. Over-the-counter (“OTC”) derivatives are also
subject to the risk that a counterparty to the transaction will not fulfill
its contractual obligations to the other party, as many of the protections
afforded to centrally-cleared derivative transactions might not be
available for OTC derivatives. The primary credit risk on derivatives that
are exchange-traded or traded through a central clearing counterparty
resides with the Portfolio's clearing broker or the clearinghouse.
Changes in regulation relating to a mutual fund’s use of derivatives and
related instruments could potentially limit or impact the Portfolio’s
ability to invest in derivatives, limit the Portfolio’s ability to employ
certain strategies that use derivatives and/or adversely affect the value
of derivatives and the Portfolio’s performance
Model Risk: the risk that the Portfolio’s investment models used in
making investment allocation decisions may not adequately take into
account certain factors, may contain design flaws or faulty assumptions,
and may rely on incomplete or inaccurate data, any of which may result
in a decline in the value of an investment in the Portfolio
Commodity Risk: the risk that investing in commodity-linked
derivative instruments may subject the Portfolio to greater volatility than
investments in traditional securities. The value of commodity-linked
derivative instruments may be affected by changes in overall market
movements, commodity index volatility, changes in interest rates, or
factors affecting a particular industry or commodity, such as drought,
floods, weather, livestock disease, public health emergencies,

Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit
risk
Foreign (Non-U.S.) Investment Risk: the risk that investing in
foreign (non-U.S.) securities may result in the Portfolio experiencing
more rapid and extreme changes in value than a portfolio that invests
exclusively in securities of U.S. companies, due to smaller markets,
differing reporting, accounting and auditing standards, increased risk of
delayed settlement of portfolio transactions or loss of certificates of
portfolio securities, and the risk of unfavorable foreign government
actions, including nationalization, expropriation or confiscatory taxation,
currency blockage, or political changes, diplomatic developments or the
imposition of sanctions and other similar measures. Foreign securities
may also be less liquid and more difficult to value than securities of
U.S. issuers
Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk
Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result
of default or other adverse credit event resulting from an issuer’s
inability or unwillingness to make principal or interest payments in a
timely fashion
Currency Risk: the risk that foreign (non-U.S.) currencies will change
in value relative to the U.S. dollar and affect the Portfolio’s investments
in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign (non-U.S.)
currencies
Leveraging Risk: the risk that certain transactions of the Portfolio,
such as reverse repurchase agreements, loans of portfolio securities, and
the use of when-issued, delayed delivery or forward commitment
transactions, or derivative instruments, may give rise to leverage,
magnifying gains and losses and causing the Portfolio to be more
volatile than if it had not been leveraged. This means that leverage
entails a heightened risk of loss
Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO, including the use of quantitative models or
methods, will not produce the desired results and that actual or
potential conflicts of interest, legislative, regulatory, or tax restrictions,
policies or developments may affect the investment techniques available
to PIMCO and the individual portfolio managers in connection with
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Inflation-Indexed Security Risk: the risk that inflation-indexed debt
securities are subject to the effects of changes in market interest rates
caused by factors other than inflation (real interest rates). In general, the
value of an inflation-indexed security, including TIPS, tends to decrease
when real interest rates increase and can increase when real interest
rates decrease. Interest payments on inflation-indexed securities are
unpredictable and will fluctuate as the principal and interest are
adjusted for inflation. There can be no assurance that the inflation index
used will accurately measure the real rate of inflation in the prices of
goods and services. Any increase in the principal amount of an
inflation-indexed debt security will be considered taxable ordinary
income, even though the Portfolio will not receive the principal until
maturity
Tax Risk: the risk that the tax treatment of swap agreements and other
derivative instruments, such as commodity-linked derivative instruments,
including commodity index-linked notes, swap agreements, commodity
options, futures, and options on futures, may be affected by future
regulatory or legislative changes that could affect whether income from
such investments is “qualifying income” under Subchapter M of the
Internal Revenue Code, or otherwise affect the character, timing and/or
amount of the Portfolio’s taxable income or gains and distributions
Subsidiary Risk: the risk that, by investing in the CRRS Subsidiary, the
Portfolio is indirectly exposed to the risks associated with the CRRS
Subsidiary’s investments. The CRRS Subsidiary is not registered under
the 1940 Act and may not be subject to all the investor protections of
the 1940 Act. There is no guarantee that the investment objective of the
CRRS Subsidiary will be achieved
Short Exposure Risk: the risk of entering into short sales, including
the potential loss of more money than the actual cost of the investment,
and the risk that the third party to the short sale will not fulfill its
contractual obligations, causing a loss to the Portfolio
Please see “Description of Principal Risks” in the Portfolio's prospectus
for a more detailed description of the 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.

Performance Information
The performance information shows summary performance information
for the Portfolio in a bar chart and an Average Annual Total Returns
table. The information provides some indication of the risks of investing
in the Portfolio by showing changes in its performance from year to year
and by showing how the Portfolio’s average annual returns compare
with the returns of a broad-based securities market index. The Portfolio’s
performance information reflects applicable fee waivers and/or expense
limitations in effect during the periods presented. Absent such fee
waivers and/or expense limitations, if any, performance would have
been lower. Performance shown does not reflect any charges or
4 Summary Prospectus | PIMCO Variable Insurance Trust

expenses imposed by an insurance company, and, if it did, performance
shown would be lower. The bar chart and the table show performance
of the Portfolio’s Advisor Class shares. The Portfolio’s past performance
is not necessarily an indication of how the Portfolio will perform in the
future.
The Bloomberg Commodity Index Total Return is an unmanaged index
composed of futures contracts on a number of physical commodities.
The index is designed to be a highly liquid and diversified benchmark for
commodities as an asset class.
Performance for the Portfolio is updated daily and monthly and may be
obtained as follows: daily updates on the net asset value may be
obtained by calling 1-888-87-PIMCO and monthly performance may be
obtained at www.pimco.com/pvit.
Calendar Year Total Returns — Advisor Class

60
40

33.11%

20
(%)

managing the Portfolio and may cause PIMCO to restrict or prohibit
participation in certain investments. There is no guarantee that the
investment objective of the Portfolio will be achieved

14.87%
5.12%

11.35%
2.05%

1.23%

0
-20

-14.71%

-14.20%

-18.62%
-25.66%

-40
'12

'13

Best Quarter
Worst Quarter

'14

'15

'16
'17
Years

'18

June 30, 2021
March 31, 2020

'19

'20

'21

15.03%
-27.07%

Average Annual Total Returns (for periods ended 12/31/21)
1 Year

5 Years

10 Years

Advisor Class Return

33.11%

5.61%

-1.98%

Bloomberg Commodity Index Total Return (reflects no
deductions for fees, expenses or taxes)

27.11%

3.66%

-2.85%

Investment Adviser/Portfolio Managers
PIMCO serves as the
investment adviser for
the Portfolio. The
Portfolio’s portfolio is
jointly and primarily
managed by Steve
Rodosky, Greg Sharenow and Andrew DeWitt. Messrs. Rodosky and
Sharenow are Managing Directors of PIMCO and Mr. DeWitt is a Senior
Vice President of PIMCO. Mr. Rodosky has managed the Portfolio since
January 2019, Mr. Sharenow has managed the Portfolio since November
2018 and Mr. DeWitt has managed the Portfolio since February 2022.

Summary Prospectus

Purchase and Sale of Portfolio Shares
Shares of the Portfolio currently are sold to segregated asset accounts
(“Separate Accounts”) of insurance companies that fund variable
annuity contracts and variable life insurance policies (“Variable
Contracts”) and other funds that serve as underlying investment options
for Variable Contracts (i.e., variable insurance funds). Investors do not
deal directly with the Portfolio to purchase and redeem shares. Please
refer to the prospectus for the Separate Account for information on the
allocation of premiums and on transfers of accumulated value among
sub-accounts of the Separate Account.

Tax Information
The shareholders of the Portfolio are the insurance companies offering
the variable products or other variable insurance funds. Please refer to
the prospectus for the Separate Account and the Variable Contract for
information regarding the federal income tax treatment of distributions
to the Separate Account.

Payments to Insurance Companies and Other
Financial Intermediaries
The Portfolio and/or its related companies (including PIMCO) may pay
the insurance company and other intermediaries for the sale of the
Portfolio and/or other services. These payments may create a conflict of
interest by influencing the insurance company or intermediary and your
salesperson to recommend a Variable Contract and the Portfolio over
another investment. Ask your insurance company or salesperson or visit
your financial intermediary’s Web site for more information.
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks.
You can find the Fund’s prospectus, statement of additional information, reports to shareholders and other information about the
Fund online at franklintempleton.com/ftvipfunds. You can also get this information at no cost by calling 1-888-FRANKLIN or by
sending an e-mail request to FTVIPTprospectus@franklintempleton.com. The Fund’s prospectus and statement of additional
information, both dated May 1, 2022, as may be amended from time to time, are incorporated by reference into this Summary
prospectus, which means that they are legally a part of this Summary prospectus. Shares of the insurance funds of Franklin
Templeton Variable Insurance Products Trust are not offered to the public; they are offered and sold only to: (1) insurance
company separate accounts to serve as the underlying investment vehicles for variable contracts; (2) certain qualified plans; and
(3) other mutual funds (fund of funds). This Summary prospectus is not intended for use by other investors. Please check with
your insurance company for availability. Please read this Summary prospectus together with your variable annuity or variable life
insurance product prospectus.

Click to view the fund’s prospectus or view the statement of additional information.
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TEMPLETON GLOBAL BOND VIP FUND
Investment Goal
High current income, consistent with preservation of capital.
Capital appreciation is a secondary consideration.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Fund. The table
and the example do not include any fees or sales
charges imposed by variable insurance contracts,
qualified retirement plans or funds of funds. If they were
included, your costs would be higher.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)
Class 2

Management fees
Distribution and service (12b-1) fees
Other expenses
Acquired fund fees and expenses1
Total annual Fund operating expenses1
Fee waiver and/or expense reimbursement2

0.46%
0.25%
0.05%
0.01%
0.77%
-0.01%

Total annual Fund operating expenses after fee
waiver and/or expense reimbursement1,2

0.76%

1.
Total annual Fund operating expenses differ from the ratio of expenses to
average net assets shown in the Financial Highlights, which reflect the operating
expenses of the Fund and do not include acquired fund fees and expenses.
2.

The investment manager has contractually agreed in advance to reduce its fee
for at least one year following the date of this prospectus as a result of the Fund's
investment in one or more Franklin Templeton affiliated funds (acquired fund),
including a Franklin Templeton money fund. Contractual fee waiver and/or
expense reimbursement agreements may not be changed or terminated during
the time period set forth above.

Example
This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of the period. The
Example also assumes that your investment has a 5% return
each year and that the Fund's operating expenses remain
the same. The Example reflects adjustments made to the
Fund's operating expenses due to the fee waivers and/or
expense reimbursements by management for the 1 Year
numbers only. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:
Class 2

1 Year

3 Years

5 Years

10 Years

$78

$245

$427

$954

Portfolio Turnover
The Fund 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 Fund's performance. During the most recent fiscal year,
the Fund's portfolio turnover rate was 27.65% of the average
value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least
80% of its net assets in “bonds.” Bonds include debt
securities of any maturity, such as bonds, notes, bills and
debentures. For purposes of the Fund’s 80% policy, bonds
include derivative instruments or other investments that have
economic characteristics similar to bonds. The Fund invests
predominantly in bonds issued by governments,
government-related entities and government agencies
located around the world. Bonds may be denominated and
issued in the local currency or another currency. The Fund
may also invest in securities or structured products that are
linked to or derive their value from another security, asset or
currency of any nation. Under normal market conditions, the
Fund expects to invest at least 40% of its net assets in
foreign securities, and may invest without limit in emerging
or developing markets.
Although the Fund may buy bonds rated in any category, it
focuses on "investment grade" bonds. These are issues
rated in the top four rating categories by at least one
independent rating agency, such as Standard & Poor's
(S&P®) or Moody's Investors Service (Moody's) or, if
unrated, determined by the Fund's investment manager to
be of comparable quality. The Fund may invest up to 25% of
its total assets in bonds that are rated below investment
grade or, if unrated, determined by the investment manager
to be of comparable quality. Generally, lower rated securities
pay higher yields than more highly rated securities to
compensate investors for the higher risk. The Fund may
invest in debt securities of any maturity, and the average
maturity of debt securities in the Fund's portfolio will
fluctuate depending on the investment manager's outlook on
changing market, economic and political conditions.
The Fund is a "non-diversified" fund, which means it
generally invests 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 fund.

Click to view the fund’s prospectus or view the statement of additional information.
2

Templeton Global Bond VIP Fund - Class 2

SUMMARY PROSPECTUS

For purposes of pursuing its investment goals, the Fund
regularly enters into various currency-related derivative
instruments, such as currency and cross currency forwards,
currency and currency index futures contracts and currency
options. The Fund maintains extensive positions in currencyrelated derivative instruments as a hedging technique or to
implement a currency investment strategy, which could
expose a large amount of the Fund’s assets to obligations
under these instruments. The results of such transactions
may represent, from time to time, a large component of the
Fund’s investment returns. The use of these derivative
transactions may allow the Fund to obtain net long or net
negative (short) exposure to selected currencies. The Fund
may also enter into interest rate-related derivatives, such as
interest rate/bond futures and interest rate swap agreements
and credit-related derivatives, such as credit default swaps.
These derivative instruments may be used for hedging
purposes, to enhance returns or to obtain net long or net
negative (short) exposure to selected currencies, interest
rates, countries or durations.
When choosing investments for the Fund, the investment
manager allocates the Fund's assets based upon its
assessment of changing market, political and economic
conditions. It considers various factors, including evaluation
of interest rates, currency exchange rate changes and credit
risks. The investment manager may consider selling a
security when it believes the security has become fully
valued due to either its price appreciation or changes in the
issuer's fundamentals, or when the investment manager
believes another security is a more attractive investment
opportunity.
The Fund may, at times, maintain a large position in cash
and cash equivalents (including money market funds).

Principal Risks
You could lose money by investing in the Fund. Mutual fund
shares are not deposits or obligations of, or guaranteed or
endorsed by, any bank, and are not insured by the Federal
Deposit Insurance Corporation, the Federal Reserve Board,
or any other agency of the U.S. government.
Foreign Securities (non-U.S.) Investing in foreign
securities typically involves more risks than investing in U.S.
securities, and includes risks associated with: (i) internal and
external political and economic developments – e.g., the
political, economic and social policies and structures of
some foreign countries may be less stable and more volatile
than those in the U.S. or some foreign countries may be
subject to trading restrictions or economic sanctions; (ii)
trading practices – e.g., government supervision and
regulation of foreign securities and currency markets, trading
systems and brokers may be less than in the U.S.; (iii)
availability of information – e.g., foreign issuers may not be
subject to the same disclosure, accounting and financial
reporting standards and practices as U.S. issuers; (iv)
limited markets – e.g., the securities of certain foreign

issuers may be less liquid (harder to sell) and more volatile;
and (v) currency exchange rate fluctuations and policies.
The risks of foreign investments may be greater in
developing or emerging market countries.
Currency Management Strategies Currency management
strategies may substantially change the Fund’s exposure to
currency exchange rates and could result in losses to the
Fund if currencies do not perform as the investment
manager expects. In addition, currency management
strategies, to the extent that they reduce the Fund’s
exposure to currency risks, also reduce the Fund’s ability to
benefit from favorable changes in currency exchange rates.
Using currency management strategies for purposes other
than hedging further increases the Fund’s exposure to
foreign investment losses. Currency markets generally are
not as regulated as securities markets. In addition, currency
rates may fluctuate significantly over short periods of time,
and can reduce returns.
Sovereign Debt Securities Sovereign debt securities are
subject to various risks in addition to those relating to debt
securities and foreign investments generally, including, but
not limited to, the risk that a governmental entity may be
unwilling or unable to pay interest and repay principal on its
sovereign debt, or otherwise meet its obligations when due
because of cash flow problems, insufficient foreign reserves,
the relative size of the debt service burden to the economy
as a whole, the government’s policy towards principal
international lenders such as the International Monetary
Fund, or the political considerations to which the government
may be subject. If a sovereign debtor defaults (or threatens
to default) on its sovereign debt obligations, the
indebtedness may be restructured. Some sovereign debtors
have in the past been able to restructure their debt
payments without the approval of some or all debt holders or
to declare moratoria on payments. In the event of a default
on sovereign debt, the Fund may also have limited legal
recourse against the defaulting government entity.
Regional Adverse conditions in a certain region or country
can adversely affect securities of issuers in other countries
whose economies appear to be unrelated. To the extent that
the Fund invests a significant portion of its assets in a
specific geographic region or a particular country, the Fund
will generally have more exposure to the specific regional or
country economic risks. In the event of economic or political
turmoil or a deterioration of diplomatic relations in a region or
country where a substantial portion of the Fund’s assets are
invested, the Fund may experience substantial illiquidity or
reduction in the value of the Fund’s investments.
Developing Market Countries The Fund’s investments in
securities of issuers in developing market countries are
subject to all of the risks of foreign investing generally, and
have additional heightened risks due to a lack of established
legal, political, business and social frameworks to support
securities markets, including: delays in settling portfolio
securities transactions; currency and capital controls; greater
sensitivity to interest rate changes; pervasiveness of
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corruption and crime; currency exchange rate volatility; and
inflation, deflation or currency devaluation.
Market The market values of securities or other
investments owned by the Fund will go up or down,
sometimes rapidly or unpredictably. The market value of a
security or other investment may be reduced by market
activity or other results of supply and demand unrelated to
the issuer. This is a basic risk associated with all
investments. When there are more sellers than buyers,
prices tend to fall. Likewise, when there are more buyers
than sellers, prices tend to rise.
The current global outbreak of the novel strain of
coronavirus, COVID-19, has resulted in market closures and
dislocations, extreme volatility, liquidity constraints and
increased trading costs. Efforts to contain the spread of
COVID-19 have resulted in global travel restrictions and
disruptions of healthcare systems, business operations and
supply chains, layoffs, volatility in consumer demand for
certain products, defaults and credit ratings downgrades,
and other significant economic impacts. The effects of
COVID-19 have impacted global economic activity across
many industries and may heighten other pre-existing
political, social and economic risks, locally or globally. The
full impact of the COVID-19 pandemic is unpredictable and
may adversely affect the Fund’s performance.
Interest Rate When interest rates rise, debt security prices
generally fall. The opposite is also generally true: debt
security prices rise when interest rates fall. Interest rate
changes are influenced by a number of factors, including
government policy, monetary policy, inflation expectations,
perceptions of risk, and supply of and demand for bonds. In
general, securities with longer maturities or durations are
more sensitive to interest rate changes.
Liquidity From time to time, the trading market for a
particular security or type of security or other investments in
which the Fund invests may become less liquid or even
illiquid. Reduced liquidity will have an adverse impact on the
Fund’s ability to sell such securities or other investments
when necessary to meet the Fund’s liquidity needs, which
may arise or increase in response to a specific economic
event or because the investment manager wishes to
purchase particular investments or believes that a higher
level of liquidity would be advantageous. Reduced liquidity
will also generally lower the value of such securities or other
investments. Market prices for such securities or other
investments may be relatively volatile.
Credit An issuer of debt securities may fail to make interest
payments or repay principal when due, in whole or in part.
Changes in an issuer's financial strength or in a security's or
government's credit rating may affect a security's value.
High-Yield Debt Securities Issuers of lower-rated or “highyield” debt securities (also known as “junk bonds”) are not as
strong financially as those issuing higher credit quality debt
securities. High-yield debt securities are generally
considered predominantly speculative by the applicable
rating agencies as their issuers are more likely to encounter

financial difficulties because they may be more highly
leveraged, or because of other considerations. In addition,
high yield debt securities generally are more vulnerable to
changes in the relevant economy, such as a recession or a
sustained period of rising interest rates, that could affect
their ability to make interest and principal payments when
due. The prices of high-yield debt securities generally
fluctuate more than those of higher credit quality. High-yield
debt securities are generally more illiquid (harder to sell) and
harder to value.
Derivative Instruments The performance of derivative
instruments depends largely on the performance of an
underlying instrument, such as a currency, security, interest
rate or index, and such instruments often have risks similar
to their underlying instrument, in addition to other risks.
Derivative instruments involve costs and can create
economic leverage in the Fund's portfolio which may result
in significant volatility and cause the Fund to participate in
losses (as well as gains) in an amount that exceeds the
Fund's initial investment. Other risks include illiquidity,
mispricing or improper valuation of the derivative instrument,
and imperfect correlation between the value of the derivative
and the underlying instrument so that the Fund may not
realize the intended benefits. When a derivative is used for
hedging, the change in value of the derivative may also not
correlate specifically with the currency, security, interest
rate, index or other risk being hedged. With over-the-counter
derivatives, there is the risk that the other party to the
transaction will fail to perform.
Income The Fund's distributions to shareholders may
decline when prevailing interest rates fall, when the Fund
experiences defaults on debt securities it holds or when the
Fund realizes a loss upon the sale of a debt security.
Non-Diversification Because the Fund is non-diversified, it
may be more sensitive to economic, business, political or
other changes affecting individual issuers or investments
than a diversified fund, which may negatively impact the
Fund's performance and result in greater fluctuation in the
value of the Fund’s shares.
Cash Position To the extent that the Fund holds a large
position in cash/cash equivalents (including money market
funds) the Fund may lose opportunities to participate in
market appreciation and may have lower returns than if the
Fund made other investments. In such circumstances, the
Fund may not achieve its investment goal.
LIBOR Transition The Fund invests in financial instruments
that may have floating or variable rate calculations for
payment obligations or financing terms based on the London
Interbank Offered Rate (LIBOR), which is the benchmark
interest rate at which major global banks lend to one another
in the international interbank market for short-term loans. It
was originally anticipated that LIBOR would be discontinued
by the end of 2021 and would cease to be published after
that time. Although many LIBOR rates were phased out at
the end of 2021 as originally intended, a selection of widely
used USD LIBOR rates will continue to be published until
June 2023 in order to assist with the transition to an
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alternative rate. The impact of the discontinuation of LIBOR
and the transition to an alternative rate on the Fund's
portfolio remains uncertain. There can be no guarantee that
financial instruments that transition to an alternative
reference rate will retain the same value or liquidity as they
would otherwise have had.
Management The Fund is subject to management risk
because it is an actively managed investment portfolio. The
Fund's investment manager applies investment techniques
and risk analyses in making investment decisions for the
Fund, but there can be no guarantee that these decisions
will produce the desired results.
Cybersecurity Cybersecurity incidents, both intentional and
unintentional, may allow an unauthorized party to gain
access to Fund assets, Fund or customer data (including
private shareholder information), or proprietary information,
cause the Fund, the investment manager and/or their
service providers (including, but not limited to, Fund
accountants, custodians, sub-custodians, transfer agents
and financial intermediaries) to suffer data breaches, data
corruption or loss of operational functionality or prevent Fund
investors from purchasing, redeeming or exchanging shares
or receiving distributions. The investment manager has
limited ability to prevent or mitigate cybersecurity incidents
affecting third party service providers, and such third party
service providers may have limited indemnification
obligations to the Fund or investment manager.
Cybersecurity incidents may result in financial losses to the
Fund and its shareholders, and substantial costs may be
incurred in order to prevent any future cybersecurity
incidents. Issuers of securities in which the Fund invests are
also subject to cybersecurity risks, and the value of these
securities could decline if the issuers experience
cybersecurity incidents.
Because technology is frequently changing, new ways to
carry out cyber attacks are always developing. Therefore,
there is a chance that some risks have not been identified or
prepared for, or that an attack may not be detected, which
puts limitations on the fund's ability to plan for or respond to
a cyber attack. Like other funds and business enterprises,
the fund, the investment manager and their service providers
are subject to the risk of cyber incidents occurring from time
to time.
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Performance
The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows
changes in the Fund's performance from year to year for
Class 2 shares. The table shows how the Fund's average
annual returns for 1 year, 5 years, 10 years or since
inception, as applicable, compare with those of a broad
measure of market performance. The Fund's past
performance is not necessarily an indication of how the Fund
will perform in the future.

The inclusion of the FTSE World Government Bond Index
(WGBI) shows how the Fund's performance compares to a
group of securities in an additional leading government bond
index.
Performance reflects all Fund expenses but does not include
any fees or sales charges imposed by variable insurance
contracts, qualified plans or funds of funds. If they had been
included, the returns shown below would be lower. Investors
should consult the variable insurance contract prospectus, or
the disclosure documents for qualified plans or funds of
funds for more information.

Annual Total Returns
15.07%

1.63%

2.94%

1.83%

1.93%

1.94%

2.01%

-4.30%

2012

2013

2014

2015

2016

2017

2018

2019

-5.28%

-4.99%

2020

2021

Year

Best Quarter:

2012, Q1

6.50%

Worst Quarter:

2015, Q3

-5.83%

As of March 31, 2022, the Fund’s year-to-date return was 0.76%.

Average Annual Total Returns
For periods ended December 31, 2021
1 Year

5 Years

10 Years

Templeton Global Bond VIP Fund - Class 2

-4.99%

-0.94%

1.13%

JP Morgan Global Government Bond Index (index reflects no deduction for fees, expenses or
taxes)

-6.50%

2.90%

1.06%

FTSE World Government Bond Index (index reflects no deduction for fees, expenses or taxes)

-6.97%

2.95%

0.96%

No one index is representative of the Fund's portfolio.
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Payments to Sponsoring Insurance
Companies and Other Financial
Intermediaries

Investment Manager
Franklin Advisers, Inc. (Advisers)

Portfolio Managers
Michael Hasenstab, Ph.D.
Executive Vice President of Advisers and portfolio manager
of the Fund since 2001.
Calvin Ho, Ph.D.
Senior Vice President of Advisers and portfolio manager of
the Fund since 2018.

The Fund or its distributor (and related companies) may pay
broker/dealers or other financial intermediaries (such as
banks and insurance companies, or their related companies)
for the sale and retention of variable contracts which offer
Fund shares and/or for other services. These payments may
create a conflict of interest for an intermediary or be a factor
in the insurance company’s decision to include the Fund as
an investment option in its variable contract. For more
information, ask your financial advisor, visit your
intermediary’s website, or consult the Contract prospectus or
this Fund prospectus.

Purchase and Sale of Fund Shares
Shares of the Fund are sold to insurance companies’
separate accounts (Insurers) to fund variable annuity or
variable life insurance contracts and to qualified plans.
Insurance companies offer variable annuity and variable life
insurance products through separate accounts. Shares of
the Fund may also be sold to other mutual funds, either as
underlying funds in a fund of funds or in other structures. In
addition, Fund shares are held by a limited number of
Insurers, qualified retirement plans and, when applicable,
funds of funds. Substantial withdrawals by one or more
Insurers, qualified retirement plans or funds of funds could
reduce Fund assets, causing total Fund expenses to
become higher than the numbers shown in the fees and
expenses table above.
The terms of the offering of interests in separate accounts
are included in the variable annuity or variable life insurance
product prospectus. The terms of offerings of funds of funds
are included in those funds' prospectuses. The terms of
offering of qualified retirement plans are described in their
disclosure documents. Investors should consult the variable
contract prospectus, fund of fund prospectus, or plan
disclosure documents for more information on fees and
expenses imposed by variable insurance contracts, funds of
funds or qualified retirement plans, respectively.

Taxes
Because shares of the Fund are generally purchased
through variable annuity contracts or variable life insurance
contracts, the Fund's distributions (which the Fund expects,
based on its investment goals and strategies to consist of
ordinary income, capital gains or some combination of both)
will be exempt from current taxation if left to accumulate
within the variable contract. You should refer to your contract
prospectus for more information on these tax consequences.
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THE PRUDENTIAL SERIES FUND

PSF NATURAL RESOURCES PORTFOLIO
SUMMARY PROSPECTUS • APRIL 25, 2022
Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks. You can
ﬁnd the Fund’s Prospectus, Statement of Additional Information (“SAI”), Annual Report and other information about the Fund online at
pgim.com/investments. You can also get this information at no cost by calling 1-800-225-1852 or by sending an e-mail to: prospectus@pgim.com.
The Fund’s Prospectus and SAI, with the Prospectus dated April 25, 2022, as supplemented and amended from time to time, and the Portfolio’s most
recent shareholder report, dated December 31, 2021 are all incorporated by reference into (legally made a part of) this Summary Prospectus.
INVESTMENT OBJECTIVE
The investment objective of the Portfolio is long-term growth of capital.
PORTFOLIO FEES AND EXPENSES
The table below shows the fees and expenses that you may pay if you invest in shares of the Portfolio. The table does not
include Contract charges. Because Contract charges are not included, the total fees and expenses that you will incur will
be higher than the fees and expenses set forth in the table. See your Contract prospectus for more information about
Contract charges.
Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)
Management Fees
+ Distribution and/or Service Fees (12b-1 Fees)
+ Administration Fees
+ Other Expenses

Class I Shares

Class II Shares

Class III Shares

0.45%

0.45%

0.45%

None

0.25%

0.25%

None

0.15%

None

0.06%

0.06%

0.06%(1)

= Total Annual Portfolio Operating Expenses

0.51%

0.91%

0.76%

- Fee Waiver and/or Expense Reimbursement

(0.01)%

(0.01)%

(0.01)%

0.50%

0.90%

0.75%

= Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement(2)
(1)

Other expenses have been updated from the most recent annual report to reflect current expenses.
The Manager has contractually agreed to waive 0.008% of its management fee through June 30, 2023. This arrangement may not be terminated or modified without the prior approval
of the Trust’s Board of Trustees.
(2)

Example. The following example is intended to help you compare the cost of investing in the Portfolio with the cost of
investing in other mutual funds. The table does not include Contract charges. Because Contract charges are not included,
the total fees and expenses that you will incur will be higher than the fees and expenses set forth in the example. See your
Contract prospectus for more information about Contract charges.
The example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your
shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that the
Portfolio’s operating expenses remain the same. Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:
1 Year

3 Years

5 Years

10 Years

PSF Natural Resources Portfolio (formerly, Natural Resources Portfolio) Class I Shares

$51

$163

$284

$640

PSF Natural Resources Portfolio (formerly, Natural Resources Portfolio) Class II Shares

$92

$289

$503

$1,119

PSF Natural Resources Portfolio (formerly, Natural Resources Portfolio) Class III Shares

$77

$242

$421

$941

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 portfolio operating expenses or in the example, affect the Portfolio’s performance. During the
Portfolio’s most recent fiscal year ended December 31, the Portfolio’s portfolio turnover rate was 79% of the average value
of its portfolio.
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INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies. In pursuing its investment objective, the Portfolio normally invests at least 80% of its
assets (net assets plus any borrowings made for investment purposes) in equity securities of companies that are associated
with natural resources, including those companies that are principally engaged in the research, development,
manufacturing, extraction, distribution or sale of materials, energy or goods related to the Agriculture, Energy, Materials or
Commodity-Related Industrials sectors. The Portfolio considers (i) the Agriculture sector to include products such as grain,
vegetable oils, livestock and agricultural-type products such as coffee; (ii) the Energy sector to include products such as
coal, natural gas, oil, alternative energy and electricity and energy storage; or companies which are substantially engaged
in the sectors described above; (iii) the Materials sector to include products such as industrial gas, chemicals & fertilizers,
constructions materials, industrial metal, precious metal, steel, minerals and paper products; and (iv) the
Commodity-Related Industrials sector to include industrial firms that manufacture tools, equipment and goods used in the
development and production of commodities or that maintain infrastructure used in their transportation.
Under normal conditions, the Portfolio’s portfolio manager seeks to allocate investments across a range of investment
opportunities and businesses in the Agriculture, Energy, Materials and Commodity-Related Industrials sectors. The relative
weightings of these sectors in the Portfolio may vary from time to time. The Portfolio invests most of its assets in US and
non-US common stocks. Under normal circumstances, the Portfolio allocates its investments among securities of issuers
located in at least eight different countries (which may include the US). The Portfolio may also invest in securities issued in
initial public offerings (IPOs) and up to 10% of its net assets in securities issued by other investment companies, including
exchange-traded funds. The Portfolio’s portfolio manager evaluates the relative attractiveness of individual commodity
cycles, including supply-demand fundamentals, pricing outlook and the impact on US and non-US macroeconomic
indicators like inflation. In addition, the portfolio manager may consider forecasts of economic growth, inflation and
interest rates to help identify industry sectors, regions and individual countries (including emerging market countries) that
the portfolio manager believes is likely to offer the best investment opportunities.
The portfolio manager seeks to evaluate the degree to which companies’ earnings are linked to commodity price changes,
as well as companies’ fundamental value and prospects for growth. In addition to common stocks and other equity
securities (such as preferred stocks, convertible securities and warrants), the Portfolio may utilize foreign currency
exchange contracts, options, stock index futures contracts and other derivative instruments. The Portfolio may write
covered call options on a portion of the stocks held in its portfolio, a strategy that may generate gains from option
premiums while potentially limiting the volatility of portfolio returns. The Portfolio may invest in forwards or derivatives
such as options, futures contracts, or swap agreements.
Principal Risks of Investing in the Portfolio. The risks summarized below are the principal risks of investing in the
Portfolio. All investments have risks to some degree, and it is possible that you could lose money by investing in the
Portfolio. An investment in the Portfolio is not a deposit with a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. While the Portfolio makes every effort to achieve its
objective, the Portfolio cannot guarantee success. The order of the below risk factors does not indicate the significance of
any particular risk factor.
Commodity Risk. The value of a commodity-linked investment is affected by, among other things, overall market
movements, factors affecting a particular industry or commodity, and changes in interest and exchange rates and may be
more volatile than traditional equity and debt securities.
Derivatives Risk. A derivative is a financial contract, the value of which depends upon, or is derived from, the value of
one or more underlying investments, such as an asset, reference rate, or index. The use of derivatives is a highly
specialized activity that involves a variety of risks in addition to and greater than those associated with investing directly
in securities, including the risk that: the party on the other side of a derivative transaction will be unable to honor its
financial obligation; leverage created by investing in derivatives may result in losses to the Portfolio; derivatives may be
difficult or impossible for the Portfolio to buy or sell at an opportune time or price, and may be difficult to terminate or
otherwise offset; derivatives used for hedging may reduce or magnify losses but also may reduce or eliminate gains; and
the price of commodity-linked derivatives may be more volatile than the prices of traditional equity and debt securities.
Economic and Market Events Risk. Events in the US and global financial markets, including actions taken by the US
Federal Reserve or foreign central banks to stimulate or stabilize economic growth, may at times result in periods of
unusually high volatility in a market or a segment of a market, which could negatively impact performance. Reduced
liquidity in credit and fixed income markets could adversely affect issuers worldwide.
Emerging Markets Risk. The risks of non-US investments are greater for investments in or exposed to emerging markets.
Emerging market countries typically have economic, political and social systems that are less developed, and can be
expected to be less stable, than those of more developed countries. As a result, there could be less information available
about issuers in emerging market countries, which could negatively affect the ability of the Manager or a Portfolio’s
Subadviser(s) to evaluate local companies or their potential impact on a Portfolio’s performance. For example, the
economies of such countries can be subject to currency devaluations and rapid and unpredictable (and in some cases,

extremely high) rates of inflation or deflation. Low trading volumes may result in a lack of liquidity, price volatility and
valuation difficulties. Regulatory regimes outside of the US may not require or enforce corporate governance standards
comparable to that of the US, which may result in less protections for investors in such issuers and make such issuers
more susceptible to actions not in the best interest of the issuer or its investors. Emerging market countries may have
policies that restrict investments by foreign investors, or that prevent foreign investors from withdrawing their money at
will, which may make it difficult for a Portfolio to invest in such countries or increase the administrative costs of such
investments. Countries with emerging markets can be found in regions such as Asia, Latin America, Eastern Europe and
Africa. A Portfolio may invest in some emerging markets through trading structures or protocols that subject it to risks such
as those associated with decreased liquidity, custody of assets, different settlement and clearance procedures and asserting
legal title under a developing legal and regulatory regime to a greater degree than in developed markets or even in other
emerging markets.
Equity Securities Risk. The value of a particular stock or equity-related security held by the Portfolio could fluctuate,
perhaps greatly, in response to a number of factors, such as changes in the issuer’s financial condition or the value of the
equity markets or a sector of those markets. Such events may result in losses to the Portfolio. In addition, due to decreases
in liquidity, the Portfolio may be unable to sell its securities holdings within a reasonable time at the price it values the
security or at any price.
Exchange-Traded Funds (ETF) Risk. An investment in an ETF generally presents the same primary risks as an investment in
a mutual fund that has the same investment objective, strategies and policies. In addition, the market price of an ETF’s
shares may trade above or below its net asset value and there may not be an active trading market for an ETF’s shares. The
Portfolio could lose money investing in an ETF if the prices of the securities owned by the ETF go down.
Expense Risk. The actual cost of investing in the Portfolio may be higher than the expenses shown in the “Annual Portfolio
Operating Expenses” table above for a variety of reasons, including, for example, if the Portfolio’s average net
assets decrease.
Foreign Investment Risk. Investments in foreign securities generally involve more risk than investments in securities of US
issuers, including: changes in currency exchange rates may affect the value of foreign securities held by the Portfolio;
foreign markets generally are more volatile than, and generally are not subject to regulatory requirements comparable to,
US markets; foreign financial reporting standards usually differ from those in the US; foreign exchanges are often less
liquid than US markets; political or social developments may adversely affect the value of foreign securities; foreign
holdings may be subject to special taxation and limitations on repatriating investment proceeds; and certain events in
foreign markets may adversely affect foreign and domestic issuers, including military conflict (including Russia’s military
invasion in Ukraine), geopolitical developments (including trading and tariff arrangements, sanctions and cybersecurity
attacks), interruptions in the global supply chain, natural disasters and outbreaks of infectious diseases.
Focus Risk. The Portfolio focuses or may focus its investments in particular countries, regions, industries, sectors, markets,
or types of investments and may accumulate large positions in such areas. As a result, the Portfolio’s performance may be
more sensitive to a small group of related holdings and adverse developments in such areas than a portfolio more broadly
invested, although the increasing interconnectivity between economies and financial markets throughout the world
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in
other countries or regions.
Liquidity and Valuation Risk. The Portfolio may hold one or more securities for which there are no or few buyers and
sellers or the securities are subject to limitations on transfer. The Portfolio may be unable to sell those portfolio holdings at
the desired time or price, and may have difficulty determining the value of such securities for the purpose of determining
the Portfolio’s net asset value. In such cases, investments owned by the Portfolio may be valued at fair value pursuant to
guidelines established by the Trust’s Board of Trustees. No assurance can be given that the fair value prices accurately
reflect the value of the security. The Portfolio is subject to a liquidity risk management program, which limits the ability of
the Portfolio to invest in illiquid investments.
Market and Management Risk. Markets in which the Portfolio invests may experience volatility and go down in value, and
possibly sharply and unpredictably. Investment techniques, risk analyses and investment strategies, which may include
quantitative models or methods, used by a subadviser in making investment decisions for the Portfolio are subject to
human error and may not produce the intended or desired results. The value of the Portfolio’s investments may be
negatively affected by the occurrence of domestic or global events, including war, terrorism, environmental disasters,
natural disasters or events, political or civil instability, and public health emergencies (such as the spread of infectious
diseases, pandemics, or epidemics), among others. Such events may reduce consumer demand or economic output, result
in market closures, travel restrictions or quarantines, and significantly adversely impact the economy. There is no
guarantee that the investment objective of the Portfolio will be achieved.
Portfolio Turnover Risk. A subadviser may engage in active trading on behalf of the Portfolio—that is, frequent trading of
the Portfolio’s securities—in order to take advantage of new investment opportunities or yield differentials. The Portfolio’s
turnover rate may be higher than that of other mutual funds. Portfolio turnover generally involves some expense to the

Portfolio, including brokerage commissions or dealer mark-ups and other transaction costs on the sale of securities and
reinvestment in other securities.
Regulatory Risk. The Portfolio is subject to a variety of laws and regulations which govern its operations. The Portfolio is
subject to regulation by the Securities and Exchange Commission (the SEC), and depending on the Portfolio, the
Commodity Futures Trading Commission (the CFTC). Similarly, the businesses and other issuers of the securities and other
instruments in which the Portfolio invests are also subject to considerable regulation. Changes in laws and regulations
may materially impact the Portfolio, a security, business, sector or market.
Small Sized Company Risk. Securities of small sized companies tend to be less liquid than those of larger, more
established companies, which can have an adverse effect on the price of these securities and on the Portfolio’s ability to
sell these securities. The market price of such investments also may rise more in response to buying demand and fall more
in response to selling pressure and be more volatile than investments in larger companies.
Past Performance. The bar chart and table 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 returns for 1,
5, and 10 years compare with those of a broad measure of market performance. Past performance does not mean that the
Portfolio will achieve similar results in the future.
The annual returns and average annual returns shown in the chart and table are after deduction of expenses and do not
include Contract charges. If Contract charges were included, the returns shown would have been lower than those shown.
Consult your Contract prospectus for information about Contract charges.
The table also demonstrates how the Portfolio’s performance compares to the returns of a blended index comprised of
60% MSCI World Energy Index (ND) and 40% MSCI World Materials Index (ND), which the Portfolio’s investment
manager believes reflects the Portfolio’s investment objective. Annual return information is provided only for Class I
shares. Because all of the Portfolio’s shares are invested in the same portfolio of securities, annual returns for Class II and
Class III shares would be lower because Class II and Class III shares do not have the same expenses as Class I shares.
Note: The Natural Resources Portfolio changed its subadviser and changed its investment policies and strategy effective
February 8, 2016. The annual returns prior to February 8, 2016 for the Portfolio reflect the investment performance,
investment operations, investment policies, and investment strategies of the former subadviser, and do not represent the
actual or predicted performance of the Portfolio or its current subadviser.

Annual Total Returns (Class I Shares)
30%

25.50

25.36

Best Quarter:

20%
10.69

10.23

10%

26.29%

0%
-10%

-0.19

-2.47

-20%

-40%

4th
Quarter
2020

-34.18%

1st
Quarter
2020

-18.07

-19.47

-30%

Worst Quarter:

12.28

-28.57
2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

Average Annual Total Returns (For the periods ended December 31, 2021)
1 Year

5 Years

10 Years

PSF Natural Resources Class I Shares

25.50%

4.99%

-0.11%

PSF Natural Resources Class II Shares

25.03%

4.58%

-0.52%

MSCI World Index (GD) (reflects no deduction for fees, expenses or taxes)

22.35%

15.64%

13.32%

PSF Natural Resources Custom Blended Index (reflects no deduction for fees, expenses or taxes)

31.03%

4.83%

3.23%

Index

MANAGEMENT OF THE PORTFOLIO
Investment Manager

Subadviser

Portfolio Manager

Title

Service Date

PGIM Investments LLC

Allianz Global Investors U.S. LLC

Paul D. Strand, CFA

Director, Senior
Research Analyst, and
Portfolio Manager

February 2016

David Finger, CFA

Portfolio Manager

June 2020

TAX INFORMATION
Contract owners should consult their Contract prospectus for information on the federal tax consequences to them. In
addition, Contract owners may wish to consult with their own tax advisors as to the tax consequences of investments in
the Contracts and the Portfolio, including the application of state and local taxes. The Portfolio currently intends to be
treated as a partnership for federal income tax purposes. As a result, the Portfolio’s income, gains, losses, deductions, and
credits are “passed through” pro rata directly to the Participating Insurance Companies and retain the same character for
federal income tax purposes.
FINANCIAL INTERMEDIARY COMPENSATION
If you purchase your Contract through a broker-dealer or other financial intermediary (such as a bank), the Participating
Insurance Company, the Portfolio or their related companies may pay the intermediary for the sale of the Contract, the
selection of the Portfolio and related services. These payments may create a conflict of interest by influencing the
broker-dealer or other intermediary and your salesperson to recommend the Contract over another investment or
insurance product, or to recommend the Portfolio over another investment option under the Contract. Ask your
salesperson or visit your financial intermediary’s website for more information.

By Mail:

The Prudential Series Fund, 655 Broad Street, Newark, NJ 07102

By Telephone:

1-800-346-3778

On the Internet:

www.prudential.com/variableinsuranceportfolios
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DEPARTMENT OF LABOR NOTICE
T h e Company retains any earnings on amounts held in its general account. These
amounts include funds that are pending investment under insurance products as
well as funds that have been disbursed from insurance products pending
presentment for payment to the client, transferral to another insurance product or
mutual fund, if permitted under applicable law, or the client’s financial institution.
Earnings on such amounts are generally at institutional money market rates.
Investment and distribution options are described in the applicable variable
insurance product prospectus, as amended to date, which either accompanies this
notice or has been previously provided to you.
Generally, funds received in good order before the close of any business day
(as defined in the product prospectus) will be credited to the specified investment
option effective on that day. Funds that are pending investment include any
amounts for which the Company 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 the Company receives the completed instructions,
documentation or requirements. The Company will receive any investment
earnings through the end of the business day on which funds are allocated.
When the Company 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. The
Company 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 the Company’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 the Company’s control. The Company 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 the Company a periodic
report summarizing the status of any outstanding distributions, and the length of
time such distributions tend to remain outstanding.*
*Not necessary for IRAs.
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Important Notice Regarding Delivery of Client Documents
 believe that many of our customers would like us to eliminate duplicate
We
mailings of certain documents to them. We would like to do this too in order to
reduce costs and help benefit the environment.
	Changes in SEC regulations allow us to send single copies of documents such
as Prospectuses, EQ Advisors and EQ Premier VIP Trusts’ Annual and SemiAnnual Reports to our clients who own the same type of variable insurance
contract and live at a common address. We began mailing single copies of these
documents in 2001.
	In the event that you wish to continue receiving multiple mailings of these
documents, where a separate copy is sent to each individual contract owner
residing at the same address, please call us at 1-877-927-2632 within 60 days.
Thank you for your continued support.
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Visit our website:
equitable.com

Equitable is the brand name of the retirement and protection subsidiaries of Equitable Holdings, Inc. including
Equitable Financial Life Insurance Company (Equitable Financial) (NY, NY), and Equitable Financial Life Insurance
Company of America (Equitable America), an AZ stock company with main administrative headquarters in Jersey
City, NJ. The obligations of Equitable Financial and Equitable America are backed solely by their claims-paying ability.
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