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Active Managers Assess Market Opportunities

As the global financial markets continue to cope with economic and health turmoil, we are mindful of
the trust our shareholders have placed in us. In good markets or in bad, we view our responsibility in
simple terms: to deliver investment services that we believe represent the best practices in our industry.
Our team of experts remain focused on overseeing our subadvisers and for administering all of our fund-
related operations in the most efficient manner. When our subadvisers face extraordinary stresses, we
work closely alongside the portfolio management teams, confirming they are sticking to their style and
discipline, monitoring trading and performance—and making sure we are asking all the right questions. I'm

happy to share with you what some of the brightest minds on Wall Street are telling us this week.

- Ken Kozlowski, Chief Investment Officer, AXA Equitable Funds Management Group, LLC

MFS Investment Management
Large Cap Value Equity Team

@ MFS

We have been buying companies with resilient
businesses, with the ability to adapt and change,
but who have been disproportionately hit as a
result of dislocations resulting from the corona-
virus, enabling us to buy them at more attractive
valuations. Importantly, they have balance sheets
which will enable them to weather the current
storm without risk of financial distress.

Second, we have made trades which we believe
are helping to mitigate risks in the portfolio.

Over the last two weeks, the market has reflect-
ed investor concerns regarding the impact of a
dramatically lower yield curve. We will use this
information to decide what moves to make within
the financial sector.

T. Rowe Price Associates, Inc TRoweﬂicetﬁ’{

Growth EQUity Team INVEST WITH CONFIDENCE

Volatility in the markets has presented some
attractive opportunities to increase exposure to
select names where share prices have become
dislocated from fundamentals and names that we
think will emerge from the situation in a stronger

position. While we look to improve the portfolios on
the margins, it is important to stress that our ap-
proach has not changed. We continue to focus on
high quality companies with healthy balance sheets
that can weather the storm and emerge from the sit-
uation more quickly than competitors and in a better
position. We continue to emphasize durable secular
growth themes in the portfolio (shift to digital adver-
tising, enterprise migration to cloud, shift from cash/
check to electronic payments, proliferation of Chi-
nese internet use, e-commerce, etc.) and are closely
monitoring the landscape to ensure we remain on
the right side of change.

DoubleLine Capital, L.P. —
Dynamic Allocation Team DoubleLine

We believe the current market volatility serves as an
important reminder to investors to maintain a disci-
plined approach to asset allocation, rebalancing to
their target asset mix both in good times and periods
such as this when asset values cheapen. Entering
this period we were fairly conservatively positioned,
with our equity allocation lower than that of the
benchmark weight. We continue to look for more
clarity about the depth and duration of the likely
earnings recession.



Invesco

Invesco Large Cap Value Team Invesco

As highly valuation sensitive managers with an
expanded time horizon, dislocations can often
present opportunities for those with a long-term
perspective.

Prior to the virus-induced disruption, managers
were generally of the belief that the broader mar-
ket was overvalued and that the opportunity set
was fairly limited.

Over the past two weeks, portfolio managers selec-
tively began to sift through the wreckage in search
of opportunity, but with an abundance of caution
given the developing nature of the situation.

GAMCO Asset Management SR
Small Cap Value Team eAMEQ
It is too early to tell whether current events lead
to a shift in market leadership from growth/mo-
mentum to value. We began to see a deteriora-
tion in venture funding in late 2019, but that has
been belied by the continued strong performance
of certain technology darlings. Ultimately we
think a retrenchment of the markets will chasten
some momentum investors while an econom-

ic downturn will underscore the importance of
investing in companies with sustainable cash
generation and adaptable managements.
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J.P. Morgan Asset Management J.P.Morga_n
Large Cap Value Team Asset Management

Our investment philosophy is rooted in our belief
that a company’s stock price should reflect the
present value of its long-term future cash flows. By
understanding the “normalized” earnings power of
a company, we can take advantage of the temporary
mis-pricing of stocks due to near term information.
Our approach leads us to invest in companies with
compelling valuations, combined with contrarian
sentiment and risk control.

We’ve been putting some extra cash to work in sec-
tors that were already beaten up before the latest
sell off given the signs of panic selling. We don’t view
sectors with stretched valuations as interesting. If
there is a recession (or if we're already in one), we
expect it will likely be shallow and short given how
much stimulus is already in place (with likely more
on the way). Given this backdrop, we are positioned
for a rebound in cyclicals at some point in the next
year. That said, we’'re still avoiding weak balance
sheets, as credit woes likely will get worse, especially
in energy sector.

Asset Allocation Team

From a real economy standpoint, the direct econom-
ic impact from the recent drop in oil prices should be
limited for the major economies. Much uncertainty
remains around the extent of impact of Covid-19 on
supply chains and business confidence, meaning
market volatility is likely to be high in the near term
causing us to maintain a more defensive posture.
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IMPORTANT INFORMATION

Information provided in this newsletter is general in nature, is provided for informational purposes only, and should not be construed as investment advice. The views and
opinions expressed are those of the authors as of the date of their contribution and do not necessarily represent the views of their affiliated investment advisors, AXA
Equitable Funds Management Group, LLC or its affiliates. Any such views and opinions are subject to change at any time based on market or other conditions and are not
intended to be a forecast of future events, a guarantee of future results, or investment advice. Securities and sectors referenced should not be construed as a solicitation
or recommendation or be used as the sole basis for any investment decision.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person.

Equitable is the brand name of Equitable Holdings, Inc. and its family of companies, including AXA Equitable Life Insurance Company (AXA Equitable)
(NY, NY); AXA Advisors, LLC (member FINRA, SIPC); and AXA Distributors, LLC. The obligations of AXA Equitable are backed solely by its claims-
paying ability.

Past performance is not a guarantee of future results.

There are specific risks associated with these investment options: Equity risk is generally greater for the common stocks of small- and mid-capitalization companies; foreign securities may fall due
to adverse political, social and economic developments abroad. Bond investments are subject to interest-rate risk so that when interest rates rise, the prices of bonds may fall and the investor may
lose principal value. In asset allocation portfolios, you will incur higher costs than if you were to invest directly in the underlying portfolios.

Certain illnesses spread rapidly and have the potential to significantly and adversely affect the global economy. An outbreak of respiratory disease caused by a novel coronavirus designated as
COVID-19 was first detected in China in December 2019 and subsequently spread internationally. The transmission of COVID-19 and efforts to contain its spread have resulted in international,
national and local border closings and other significant travel restrictions and disruptions, significant disruptions to business operations, supply chains and customer activity, event cancellations
and restrictions, service cancellations, reductions and other changes, significant challenges in healthcare service preparation and delivery, and quarantines, as well as general concern and
uncertainty that has negatively affected the economic environment. These impacts also have caused significant volatility and declines in global financial markets, which have caused losses for
investors. The impact of this COVID-19 pandemic may be short term or may last for an extended period of time, and in either case could result in a substantial economic downturn or recession. No
guarantee or representation is made that investment objectives and/or opinions stated will be achieved. Each specific client’s or investor’s experience may vary.

The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses, which are subjective. These analyses and conclusions are the expression of an
opinion, based on available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be
significantly different for the projections, forecast, anticipations and hypotheses, which are communicated in this material.

Take Five Views features commentary from individuals who are affiliated with investment portfolios that are available through AXA Equitable variable life insurance, variable annuity and mutual fund
products. Doubline Capital, Inc., GAMCO, T. Rowe Price and MFS Investment Management, and J.P. Morgan Asset Management, are not affiliated investment companies with AXA Equitable and AXA
Distributors. AllianceBernstein is partially owned by Equitable Holdings Inc.

Variable life insurance and variable annuities are issued by AXA Equitable Life Insurance Company (NY, NY). Co-distributed by AXA Advisors, LLC (member FINRA, SIPC) and AXA Distributors, LLC. AXA
Equitable Funds Management Group, LLC is a wholly owned subsidiary of AXA Equitable. All companies are affiliated and are located at 1290 Avenue of the Americas, NY, NY 10104, (212)
554-1234.

1290 Funds is part of the family of mutual funds advised by AXA Equitable Funds Management Group, LLC (FMG, LLC), doing business in this instance as 1290 Asset Managers. FMG, LLC is a wholly
owned subsidiary of AXA Equitable Life Insurance Company (AXA Equitable), NY, NY. AXA Distributors, LLC is the wholesale distributor of the 1290 Funds. AXA Advisors, LLC (member FINRA, SIPC)
offers the 1290 Funds to retail investors.

An investor should consider investment objectives, risks, charges and expenses carefully before investing. Obtain a copy of the
Prospectus at 1290funds.com, which contains this and other information, or call 888-310-0416. Read the Prospectus carefully
before investing.

The Funds are distributed by ALPS Distributors, Inc., which is not affiliated with FMG, LLC, AXA Equitable, AXA Distributors, AXA Advisors or the subadvisers.
ALPS Distributors, 1290 Broadway, Suite 1100, Denver CO 80203.

Please consider the charges, risks, expenses, and investment objectives carefully before purchasing a variable life insurance policy
or variable annuity. For a prospectus containing this and other information, please contact a financial professional or visit www.equitable.com.
Please read the prospectus carefully before you invest or send money.

Variable Life Insurance, Variable Annuities and Mutual Funds: © Are Not Deposits of Any Bank e Are Not FDIC Insured

* Are Not Insured by Any Federal Government Agency © Are Not Bank Guaranteed ¢ May Go Down in Value
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