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What is the Escrow Shield Plus Agreement?
The Escrow Shield Plus Agreement (the “Contract”) is a funding
agreement issued by AXA Equitable Life Insurance Company
(“AXA Equitable”) that offers an alternative to an escrow account
used in a merger or acquisition transaction. An acquiring entity (the
“Buyer”) may purchase the Contract from AXA Equitable and deposit
with AXA Equitable escrow payments (the “Purchase Payments”).
The Contract provides the Buyer and selling entities or persons (the
“Seller”) with the ability to preserve the principal value of the escrow
payments while earning a competitive crediting rate. The Buyer must
make a minimum initial Purchase Payment of $1,000,000. The aggregate amount of all Purchase Payments may not exceed
$50,000,000. AXA Equitable may change the minimum and maximum Purchase Payments for a new Contract. AXA Equitable also
may refuse to enter into a new Contract. See Definitions of key terms
later in this Prospectus for a more detailed explanation of terms associated with the Contract.
AXA Equitable is contractually committed pursuant to the terms of
the Contract to return the principal amount of the Purchase Payments
(net of any approved claims) and any accrued interest earned on such
Purchase Payments, however, a negative market value adjustment
may apply if the Contract is voluntarily terminated early by the Buyer
and Seller. A market value adjustment may reduce the principal
amount of any Purchase Payments owed to the Buyer and/or Seller.
The Purchase Payments and any accrued interest are held in a “nonunitized” separate account (the “Separate Account”). The assets in
the Separate Account support AXA Equitable’s contractual commitment. AXA Equitable’s general account also supports the contractual
commitment, subject to AXA Equitable’s claims paying ability. The
Buyer and Seller should look to the financial strength of AXA Equitable for its claims paying ability.

Please read and keep this Prospectus for future reference. It contains
important information that parties to the Contract should know before
any action is taken under the Contract.
The Contract is subject to state insurance laws and regulations in the
states in which the Contract is offered and sold. AXA Equitable, in its
sole discretion, will determine the states in which it will seek to offer
the Contract, and the availability of the Contract in any state is subject
to the applicable insurance laws of that state. It is possible that the
Contract may not be approved by a state and thus may not be available
in that state. The Contract is not currently offered in all states.
The Buyer must be domiciled in the U.S. and have a minimum of $25
million in assets in order to be eligible to enter into the Contract. AXA
Equitable does not impose these restrictions on the Seller, but may
refuse to enter into the Contract with a Seller that is not domiciled in
the U.S. A Seller that is not domiciled in the U.S. may only receive distributions from AXA Equitable through a designated U.S. bank or
trust account. In addition, we will only accept Purchase Payments if
the source of the funds is a U.S. bank account.
The Contract involves certain risks, so pay particular attention
to the “Risk Factors” section in this Prospectus on page 5.

This Prospectus is a disclosure document and describes the Contract’s
material features, rights and obligations, as well as other information.
The description of the Contract’s material provisions in this Prospectus is current as of the date of this Prospectus. If certain material
provisions under the Contract are changed after the date of this Prospectus in accordance with the Contract, those changes will be described in a supplement to this Prospectus. This Prospectus should be
read carefully in conjunction with any applicable supplements. The
Contract should also be read carefully.

The initial crediting rate is an annual rate set when the Contract is
issued, but may change under the terms of the Contract. The crediting rate may be adjusted downward to 0.00% under certain
circumstances during the life of the Contract. If the crediting rate is adjusted downward to 0.00%, interest will not
continue to accrue on the Purchase Payments. For more information, see Return of principal and the crediting rate later in this
Prospectus.
An affiliated investment adviser registered with the Securities and Exchange Commission serves as the investment manager of the Separate
Account and invests the assets of the Separate Account on AXA Equitable’s behalf. Neither the Buyer nor Seller shares in the
investment performance of the assets held in the Separate
Account, and the Contract account balance is not determined
based on the investment results of the Separate Account.
AXA Distributors, LLC serves as the principal underwriter of the Contract and enters into selling agreements with registered brokerdealers to sell the Contract. The offering of the Contract is intended
to be continuous.

Neither the Securities and Exchange Commission nor any
state securities commission has approved or disapproved of
these securities or determined if this Prospectus is accurate
or complete. Any representation to the contrary is a criminal offense. The Contract is not insured by the Federal Deposit Insurance Corporation or any other agency. It is not a
deposit or other obligation of any bank and is not bank
guaranteed. It is subject to investment risks.
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Contents of this Prospectus

Definitions of key terms

The following is a listing of the key terms used in this Prospectus.
These terms may be used throughout the Prospectus in the descriptions of the features of the Contract.

Market Value Adjustment: A one-way downward adjustment to

1933 Act: Securities Act of 1933.

Maturity Date: Maturity Date refers to the Initial Maturity Date un-

the Account Balance that may apply if the Contract is voluntarily terminated early.

less the Buyer and Seller have requested an Extended Maturity Date,
in which case Maturity Date refers to the Extended Maturity Date.
Maturity Date does not include the date to which an Initial Maturity
Date or Extended Maturity Date is postponed by us due to Unresolved
Claims and such a postponement is not considered an extension of
the Contract’s Maturity Date.

Account Balance: The total amount of Purchase Payments, plus ac-

crued interest, net of any Claims.

Acquisition Agreement: The merger or asset purchase agreement

of which the Buyer and Seller are parties.

Annual Report: The Annual Report of AXA Equitable filed with the

SEC on Form 10-K.

New Money Crediting Rate: A Crediting Rate that is declared

weekly for each Contract Duration, which may be short-term (between 9
and 11 months), 12 months, 18 months or 24 months, although we may
enter into Contracts with Contract Durations longer than 24 months.

Authorized Representative: A third-party appointed by the Seller

to represent the Seller.
AXA: AXA S.A.

Pooled Rate Adjustment: A Crediting Rate adjustment on all as-

AXA Distributors: AXA Distributors, LLC.

AXA Financial: AXA Financial, Inc.

sets in the Separate Account to counteract losses in the assets we
hold in the Separate Account due solely to default, downgrade, or
sale to avoid default due to creditworthiness. We determine in our
sole discretion when to declare and the amount of any Pooled Rate
Adjustment.

Buyer: The acquiring entity that is a party to the Contract.

Purchase Payments: The Initial Purchase Payment plus any Sub-

AXA Equitable: AXA Equitable Life Insurance Company, which is

also referred to as “we”, “our” and “us” herein.

sequent Purchase Payments.

Claims: Withdrawal requests submitted by the Buyer against the

Contract to recoup potential expenses and losses pursuant to the
terms of the Acquisition Agreement.

Quarterly Report: The Quarterly Report of AXA Equitable filed with

the SEC on Form 10-Q.

Claims Rate Adjustment: An adjustment to the Crediting Rate of the

SEC: Securities and Exchange Commission.

Contract in the event that the aggregate amount of Claims since any
previous Claims Rate Adjustment exceeds 20% of the total Purchase
Payments less Claims through the last Claims Rate Adjustment (or since
the Effective Date if there has been no prior Claims Rate Adjustment).

Seller: Each selling entity or person that is a party to the Contract, or

any Authorized Representative of such selling entity or person.

Separate Account: A “non-unitized” separate account in which the

Contract: The Escrow Shield Plus Agreement.

Purchase Payments (and any income, gains and losses on the investment of the Purchase Payments) are held.

Contract Duration: The period of time from the Effective Date to

the Maturity Date.

Short-Term Crediting Rate: A Crediting Rate that is either (i) the

Crediting Rate: An individual contract based rate that is applied to

minimum Crediting Rate of 0.15% or (ii) a rate that is declared
weekly and that is higher than the minimum Crediting Rate.

Effective Date: The date the Contract is funded and issued.

Subsequent Purchase Payments: Any Purchase Payments made by
the Buyer after the Buyer makes the Initial Purchase Payment.

each Purchase Payment made by the Buyer.

Exchange Act: The Securities Exchange Act of 1934.

Target Spread: A percentage that reflects the anticipated fees and

Extended Maturity Date: The date to which the Contract’s Ma-

FINRA: Financial Industry Regulatory Authority.

expenses to be incurred and profits to be earned by us and other
service providers in connection with the services to be provided under
the Contract that is used as an input to determine the Initial Crediting
Rate for each Contract.

Initial Crediting Rate: The Crediting Rate that applies to the Initial

Target Yield: The available market yield at each respective Contract

Purchase Payment.

Duration.

Initial Maturity Date: The initial date on which the Contract Dura-

Unresolved Claim: Any Claim that has not been approved as of the

turity Date is extended. The Extended Maturity Date cannot be more
than five years after the Effective Date of the Contract.

Maturity Date by (i) the parties to the Contract, or (ii) an arbitrator or
court of competent jurisdiction as required by the terms of the
Acquisition Agreement.

tion is set to mature.

Initial Purchase Payment: The initial purchase payment made by

the Buyer under the Contract.

IRS: The Internal Revenue Service.
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1. Contract at a glance — key features

This section provides a summary of the Contract. This summary is intended to provide a basic overview of the Contract’s key features. To
fully understand the Contract, you should read the entire Prospectus,
including the section entitled Risk factors, and the Contract.

equivalent to the Crediting Rate. We expect to earn more than the
Crediting Rate on the Purchase Payments. We expect to use those
additional earnings to cover fees and expenses and provide a profit
in connection with the services provided by us and other service providers under the Contract.

The Contract

Voluntary early termination and the market
value adjustment

The Contract is a funding agreement issued by us that offers an alternative to an escrow account used in a merger or acquisition transaction. The Buyer may purchase the Contract from us and deposit
with us the Purchase Payments. The Contract provides the Buyer and
Seller with the ability to preserve the principal value of escrow payments while earning a competitive Crediting Rate. The Buyer must
make a minimum Initial Purchase Payment of $1,000,000. The aggregate amount of the Initial Purchase Payment, plus any additional
Subsequent Purchase Payments may not exceed $50,000,000. We
may change the minimum and maximum Purchase Payments for a
new Contract. We also may refuse to enter into a new Contract.

A negative Market Value Adjustment may apply if the Contract is voluntarily terminated early. The Market Value Adjustment may reduce
the Account Balance of the Contract, including the principal amount
of any Purchase Payments, available to be distributed to the appropriate parties upon the voluntary early termination of the Contract.
See the Voluntary early termination and the market value adjustment
section later in this Prospectus for additional information.
Distribution of the Contract and other
arrangements

We are contractually committed pursuant to the terms of the Contract
to return the principal amount of the Purchase Payments (net of any
approved Claims) and any accrued interest earned on such Purchase
Payments, however, a negative Market Value Adjustment may apply if
the Contract is voluntarily terminated early by the Buyer and Seller. A
Market Value Adjustment may reduce the principal amount of any
Purchase Payments owed to the Buyer and/or Seller. The Purchase
Payments and any accrued interest are held in the Separate Account.
The assets in the Separate Account support our contractual commitment. Our general account also supports the contractual commitment,
subject to our claims paying ability. Neither the Buyer nor Seller
shares in the investment performance of the assets held in
the Separate Account, and the Account Balance is not determined based on the investment results of the Separate
Account. See the Contracts features section later in this Prospectus
for additional information.

The Buyer must be domiciled in the U.S. and have a minimum of $25
million in assets in order to be eligible to enter into the Contract. We
do not impose these restrictions on the Seller, but may refuse to enter
into the Contract with a Seller that is not domiciled in the U.S. A
Seller that is not domiciled in the U.S. may only receive distributions
from us through a designated U.S. bank or trust account.
AXA Distributors serves as the principal underwriter of the Contract
and enters into selling agreements with registered broker-dealers to
sell the Contract. AXA Distributors pays these broker-dealers an assetbased fee for selling the Contract. The offering of the Contract is intended to be continuous. See the Distribution of the Contract section
later in this Prospectus for additional information.

The Contract is offered by us. Our principal place of business is 1290
Avenue of the Americas, New York, NY 10104.
Risks
Investing in the Contract involves certain risks. See the Risk factors
section later in this Prospectus for additional information.
Return of principal and the crediting rate
We are contractually committed pursuant to the terms of the Contract to return the principal amount of the Purchase Payments (net of
any approved Claims) and any accrued interest earned on such Purchase Payments, however, a negative Market Value Adjustment may
apply if the Contract is voluntarily terminated early. The Crediting
Rate is an individual contract based rate that is applied to each Purchase Payment, as described in the Return of principal and the crediting rate section later in this Prospectus. Any accrued interest earned
on the Purchase Payments is simple interest credited at a daily rate
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2. Risk factors

This section discusses the risks associated with some features of the Contract. See the Contract features section later in this Prospectus for more
detailed explanations about the terms associated with the Contract.
•

•

Pooled Rate Adjustment. We reserve the right to declare, in
our sole discretion, a Pooled Rate Adjustment to counteract
losses in the assets we hold in the Separate Account due solely
to default, downgrade, or sale to avoid default due to creditworthiness. A Pooled Rate Adjustment could reduce
the Crediting Rate to 0.00%. If the Crediting Rate is reduced, it will reduce the amount of interest that accrues,
resulting in an Account Balance that is less than it would have
been had the Crediting Rate not been adjusted downward.

•

Extended Maturity Date. Upon the Contract extending its
Maturity Date, the Crediting Rate of the Contract will be
adjusted to the lesser of the current Crediting Rate or the
Short-Term Crediting Rate. If the Crediting Rate is reduced,
it will reduce the amount of interest that accrues, resulting
in an Account Balance that is less than it would have been
had the Crediting Rate not been adjusted downward.

Limitation on Withdrawals. Neither the Buyer nor Seller can

withdraw any amount of the Account Balance pursuant to the terms
of the Contract. Notwithstanding, a portion of the Account Balance
may be withdrawn prior to the Maturity Date in connection with an
approved Claim or our granting a written request to terminate the
Contract early. This means that the Buyer and Seller will not receive
any amount of the Account Balance prior to the Maturity Date, except in the limited circumstances described above.
Voluntary Early Termination of the Contract. The Buyer

and Seller can request to terminate the Contract early.
•

•

•

•

Application of Market Value Adjustment. If we grant a written request to terminate the Contract early, the remaining
Account Balance may be reduced due to a negative Market
Value Adjustment. A Market Value Adjustment will reduce
the remaining Account Balance, which includes the principal
amount of any Purchase Payments, owed to the Buyer and/or
Seller. Accordingly, the Buyer and/or Seller may be owed less
than the principal amount of the Purchase Payments.

•

We reserve the right to deny a request to extend the Maturity
Date of the Contract. This means that the Contract may mature
on the Initial Maturity Date, regardless of unforeseen circumstances or any agreement between the Buyer and Seller. If we
deny a request to extend the Maturity Date of the Contract, the
principal amount of the Purchase Payments will not continue to
accrue interest after the Maturity Date and the Account Balance
may be less than the amount that the Account Balance would
have been had we granted the request.

Denial of Request to Terminate the Contract Early. We reserve the right to deny a request to terminate the Contract
early. This means that the Contract may mature on the Maturity Date, regardless of unforeseen circumstances or any
agreement between the Buyer and Seller. If we deny the request, the Buyer and Seller will be subject to the risks disclosed herein until the Contract’s Maturity Date, including
the risk that we will adjust the Crediting Rate due to either a
Claims Rate Adjustment or a Pooled Rate Adjustment.

•

there may be a downward adjustment made to the Crediting Rate.
Any downward adjustment to a current Crediting Rate will result
in an adjusted Crediting Rate that is less than the current Crediting
Rate. Therefore, any such adjustment to the Crediting Rate will
decrease the amount of interest earned on the Purchase Payments, resulting in an Account Balance that is less than it would
have been had the Crediting Rate not been adjusted downward.
Crediting Rate adjustments will be made throughout the life of the
Contract consistent with the terms of the Contract. Interest earned
prior to a Crediting Rate adjustment will not be forfeited or reduced based solely on the adjustment.

•

Unresolved Claim. If there is an Unresolved Claim pending

against the Contract on the Contract’s Maturity Date, we will
only distribute the portion of the Account Balance that is not attributed to the Unresolved Claim. Accordingly, less than the full
Account Balance will be distributed to the appropriate parties.

Crediting Rate Adjustments. Under certain circumstances,

•

Denial of Request to Extend the Contract Maturity Date.

•

Creditworthiness of AXA Equitable. We are contractually

committed to return the principal amount of the Purchase Payments (net of any approved Claims) and any accrued interest on
such Purchase Payments pursuant to the terms of the Contract.
Our contractual commitment is supported by our general account
and is subject to our claims paying ability. No company other than
us has any legal responsibility to pay amounts that we owe under
the Contract. The Buyer and Seller should look to our financial
strength and claim-paying ability in choosing to purchase the
Contract. In the event we are found by a court to be insolvent, and
there are no assets remaining in the Separate Account, the Buyer
and Seller could lose any unpaid portion of the Account Balance.

Subsequent Purchase Payments. A Crediting Rate may be adjusted downward upon the receipt of a Subsequent Purchase
Payment, which will reduce the amount of interest that accrues.

•

Claims Rate Adjustment. Claims submitted by the Buyer
may reduce the Crediting Rate of the Contract. A Claims
Rate Adjustment could reduce the Crediting Rate to
0.00%. If the Crediting Rate is adjusted downward, it will
reduce the amount of interest that accrues, resulting in an
Account Balance that is less than it would have been had
the Crediting Rate not been adjusted downward.

No Right to Investment Experience of the Separate Account. We have exclusive and absolute ownership and control of

the assets of the Separate Account. Neither the Buyer nor Seller
have a right to any investment returns of the Separate Account
even if those returns exceed the Crediting Rate. Conversely, neither the Buyer nor Seller bear the risk of loss if the Separate Account investment returns are lower than the Crediting Rate due to
changes in the market values of Separate Account assets that are
5
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solely the result of a change in market conditions. However, we
reserve the right to declare, in our sole discretion, a Pooled Rate
Adjustment to counteract losses in the assets we hold in the
Separate Account due solely to default, downgrade, or sale to
avoid default due to creditworthiness.
•

Contract Availability. The Contract is not available for pur-

chase in every state. Accordingly, the Contract may not be available for purchase by every potential Buyer or Seller.
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3. Contract features

Purchase payments

Maturity of the Contract

Once an Acquisition Agreement closes, the Buyer may make Purchase
Payments under the Contract consistent with the terms of the applicable Acquisition Agreement. The Buyer must make an Initial Purchase Payment as set forth in the Contract. We require a minimum
Initial Purchase Payment of $1,000,000. Maximum Purchase Payment
limitations also apply, as described below. We reserve the right to
change the amount of minimum and maximum Purchase Payments
for new Contracts.

The Buyer and Seller designate the Initial Maturity Date on which the
Contract is scheduled to mature. The Contract will mature on its
Maturity Date and thereafter, the Account Balance (less any Unresolved Claims) will be distributed to the appropriate parties pursuant to the terms of the Acquisition Agreement.
The Buyer and Seller can send a written notice to us at least 30 days
prior to the Maturity Date of the Contract, notifying us of a request to
extend the Maturity Date of the Contract. The notice must be signed by
(i) authorized individuals of both the Buyer and Seller, or (ii) an arbitrator
or court of competent jurisdiction. The notice must disclose the reason(s)
for the maturity extension and the Extended Maturity Date for the
Contract, which cannot be more than five years after the Effective Date
of the Contract. If a maturity extension request is not received at least
30 days prior to the Contract’s Maturity Date, the Contract will mature
on the current Maturity Date to the extent there are no Unresolved
Claims. We reserve the right to deny a maturity extension request.

Any Purchase Payments made after the Initial Purchase Payment are
considered Subsequent Purchase Payments. During the term of the Contract, the Buyer can make additional Subsequent Purchase Payments.
We do not require a minimum amount for a Subsequent Purchase Payment. We permit Subsequent Purchase Payments that are made pursuant to the terms of the Acquisition Agreement. For example, the Buyer
may make a Subsequent Purchase Payment if the Acquisition Agreement
contemplates adjustments to the total purchase price contingent upon
the occurrence of a specific event. The Buyer should refer to the Acquisition Agreement to determine the circumstances under which the Buyer
can make a Subsequent Purchase Payment.

If we approve a request to extend the Maturity Date of the Contract, the Contract will not mature until the Extended Maturity Date
and thereafter, the Account Balance will be distributed to the
appropriate parties. The Purchase Payments will continue to accrue
simple interest and the Crediting Rate will be adjusted to the lesser
of the current Crediting Rate or the Short-Term Crediting Rate.
Claims against the Contract may be submitted by the Buyer through
the Extended Maturity Date. Thereafter, the Account Balance (less
any Unresolved Claims) will be distributed to the appropriate parties
pursuant to the terms of the Acquisition Agreement. The Contract
will automatically terminate five years after the Contract’s Effective
Date and, to the extent there are no Unresolved Claims, we will distribute the Account Balance under the Contract as if the Contract
had reached its Maturity Date.

We do not accept Subsequent Purchase Payments once the Contract
surpasses its Maturity Date. We also do not accept Subsequent Purchase Payments after a Claim submission if the Claim reduces the
Account Balance to zero, unless the Subsequent Purchase Payments
are contemplated by the Contract.
Claims against the Contract
The Buyer may submit Claims against the Contract to the Seller to
recoup potential expenses and losses pursuant to the terms of the
Acquisition Agreement. Any Claim must be approved by (i) all parties
to the Contract, or (ii) an arbitrator or court of competent jurisdiction
as required by the terms of the Acquisition Agreement. Once we receive proper, written notice that a Claim has been approved, we will
arrange to have the appropriate amount withdrawn and distributed
pursuant to the terms of the Acquisition Agreement.

To the extent that there are Unresolved Claims pending against the
Contract on the Contract’s Maturity Date, we will withhold and not distribute the aggregate amount of such Unresolved Claims. We will instead only distribute the portion of the Account Balance that is not
attributed to the Unresolved Claims. The principal amount of the Purchase Payments not distributed due to the Unresolved Claims will continue to accrue simple interest and the Crediting Rate applied to the
withheld principal amount will be initially adjusted to the lesser of the
(i) current Crediting Rate or (ii) Short-Term Crediting Rate, however, we
reserve the right to reduce the Crediting Rate thereafter to 0.00% at
any time. The Maturity Date will then be postponed by us for sixmonths and will continue to be postponed in six-month intervals until
either: (i) the Unresolved Claims have been approved; or (ii) the Contract reaches its five-year maximum maturity. We will not accept any
Subsequent Purchase Payments after a Contract’s Maturity Date has
been postponed by us due to Unresolved Claims. In the event there
remains Unresolved Claims five years after the Contract’s Effective Date
and we have not received written distribution instructions within 60
days prior to the fifth year anniversary of the Contract, the remaining
Account Balance will be distributed to an account designated by the
appropriate parties pursuant to the Contract.

There is no minimum Claim amount. Claims are deducted on a dollarfor-dollar basis from the principal amount of the Purchase Payments.
If a Claim reduces the Account Balance to zero, the Contract will
terminate if no Subsequent Purchase Payments are contemplated by
the Contract. If a Claim reduces only the Purchase Payments to zero,
any accrued interest will be distributed pursuant to the terms of the
Acquisition Agreement. The Buyer may continue to make Subsequent
Purchase Payments after a Claim is processed as long as the Contract
has not been terminated.
As detailed in the Return of principal and the crediting rate section
later in this Prospectus, the Crediting Rate will be adjusted in the
event that the aggregate amount of Claims since any previous Claims
Rate Adjustment exceeds 20% of the total Purchase Payments less
Claims through the last Claims Rate Adjustment (or since the Effective
Date if there has been no prior Claims Rate Adjustment).
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Voluntary early termination and the market
value adjustment

Purchase Payments must be transferred by the Buyer via wire transfer
to a bank account of our general account. After the Purchase Payments have been credited to such bank account, we will transfer the
amount of the Purchase Payments to the Separate Account. We
guarantee that the assets in the Separate Account, together with the
assets held in AXA Equitable’s general account that support our contractual commitment, will at least equal our liabilities under the Contracts. The assets in the Separate Account are held separate from
other assets and are not part of our general account. This means that
the assets in the Separate Account will not be chargeable with liabilities arising out of any of our other business. All gains and losses,
whether or not realized from Purchase Payments, will be credited to
or charged against the Separate Account without regard to any of our
other income, gains, or losses. In the event that we are found by a
court to be insolvent, the Buyer and Seller will have: (1) a claim
against the assets of the Separate Account, which is segregated from
AXA Equitable’s other assets and insulated from the claims that other
creditors may have against AXA Equitable, and (2) a claim against the
assets of AXA Equitable’s general account (which is not insulated)
with respect to any contractual commitment which is not satisfied by
the assets of the Separate Account.

The Contract will terminate prior to its Maturity Date if: (i) a Claim
reduces the Account Balance to zero and there are no Subsequent
Purchase Payments contemplated by the Contract; or (ii) we receive
and grant a written request to terminate the Contract prior to its
Maturity Date pursuant to the terms of the Contract. A Market Value
Adjustment may apply if we grant a written request to terminate the
Contract early, as described below.
Market Value Adjustment for Voluntary Early Termination
If we grant a written request to terminate the Contract early, the remaining Account Balance, including the principal amount of any Purchase
Payments, may be reduced due to a negative Market Value Adjustment.
A description of how we calculate the Market Value Adjustment, including a hypothetical example, is provided in Appendix B to this Prospectus.
We reserve the right to deny a request to terminate the Contract
early. This means that the Contract may mature on the Maturity Date,
regardless of unforeseen circumstances or any agreement between
the Buyer and Seller. We expect to exercise such a right in limited circumstances, such as when we determine that a Market Value
Adjustment may not be sufficient to offset an adverse impact to the
Separate Account portfolio in light of the size of the Account Balance
that would be paid upon the early termination of the Contract.

We are obligated to pay all amounts owed under the Contract from
the general account. We may transfer assets from the Separate Account to the general account in order to pay certain Contract obligations. For example, if a Claim is approved, we may transfer the
amount of the Account Balance needed to pay the Claim from the
Separate Account to a bank account of the general account. Such
amount would then be distributed to the Buyer from the general account. We will not transfer from the Separate Account to our general
account any assets that exceed the reserves and Contract liabilities
until we have satisfied all of our Contract obligations, unless otherwise authorized or required by law.

Eligible purchasers
The Contract is available to Buyers and Sellers that are corporations
(including limited liability companies), joint-stock companies, trusts,
business partnerships, business joint ventures and, with respect to
Sellers, sole proprietorships.
The Buyer must be domiciled in the U.S. U.S. domiciled subsidiaries of
foreign institutions and entities domiciled in U.S. territories are considered U.S.-based for this purpose. Unincorporated institutions that have
a partner who is not a permanent U.S. legal resident are treated as foreign institutions. The Seller does not need to be domiciled in the U.S.,
but we may refuse to enter into the Contract with such a Seller. A Seller
that is not domiciled in the U.S. may only receive distributions from us
through a designated U.S. Bank or trust account.

An affiliated investment adviser registered with the Securities and
Exchange Commission serves as the investment manager of the
Separate Account pursuant to an investment management agreement
with us. The investment manager invests the assets of the Separate
Account as directed by us. Under normal circumstances, we expect to
invest the assets of the Separate Account in various investmentgrade, fixed-income securities (or unrated securities determined to be
of comparable quality by the investment manager) including, but not
limited to, corporate bonds, asset-backed securities, mortgagebacked securities and government/sovereign debt securities.
Investment-grade securities are securities that are rated within one of
the four highest rating categories by a nationally recognized statistical
rating organization and include, for example, securities rated Baa or
higher by Moody’s Investors Service, Inc. and BBB or higher by Standard & Poor’s Ratings Services. The investment of the assets in the
Separate Account is for our benefit and we bear the risks related to
any investment of the assets in the Separate Account.

The Buyer must have a minimum of $25 million in assets in order to
be eligible to enter into the Contract. We do not impose a minimum
asset size on the Seller.
We reserve the right to revise these restrictions on eligible Buyers and
Sellers.
The Separate Account
We hold the Purchase Payments and any accrued interest in a “nonunitized” separate account. We have exclusive and absolute ownership and control of the assets of the Separate Account, as well as any
favorable investment performance on the Purchase Payments. The
obligations under the Contract are independent of the investment
performance of the Separate Account. Neither the Buyer nor
Seller shares in the investment performance of the assets
held in the Separate Account, and the Account Balance is
not determined based on the investment results of the
Separate Account.
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4. Return of principal and the crediting rate

The contractual commitment

based on the designated Contract Duration, e.g. short-term (between 9
and 11 months), 12 months, 18 months and 24 months. Once the
Target Yield has been calculated, we will determine the Target Spread,
which will be calculated dependent on the weekly declared Target Yield
for the Contract. In general, the Initial Crediting Rate is the Target Yield
less the Target Spread. For example, if we determine a Target Yield of
1.30% and a Target Spread of 1.00%, the Crediting Rate offered for
that Contract Duration would be 0.30%. We reserve the right to suspend new business submissions for each Contract Duration in the event
the declared weekly Target Yield is not sufficient to produce a Crediting
Rate that is equal to or greater than the minimum Crediting Rate
(0.15%) after making the appropriate reductions described above.

We are contractually committed pursuant to the terms of the Contract
to return the principal amount of the Purchase Payments (net of any
approved Claims), plus any accrued interest earned on such Purchase
Payments, however, a negative Market Value Adjustment may apply
if the Contract is voluntarily terminated early by the Buyer and Seller.
The rate of interest earned on the Purchase Payments is determined
by calculating a Crediting Rate, as described later in this Prospectus.
Any accrued interest earned on the Purchase Payments is simple
interest credited at a daily rate equivalent to the Crediting Rate. We
expect to earn more than the Crediting Rate on the Purchase Payments. We expect to use those additional earnings to cover fees and
expenses and provide a profit in connection with the services provided by us and other service providers under the Contract.

If the Initial Maturity Date of the Contract does not correspond to one
of the Contract Durations, the Initial Crediting Rate is based on the
next lowest Contract Duration as set forth in Appendix A to this Prospectus. We may enter into Contracts with Contract Durations longer
than 24 months; the Initial Crediting Rate for such Contracts will be
based on the 24 month Contract Duration.

The contractual commitment is borne exclusively by us and is our legal obligation. The contractual commitment is supported by our general account and is subject to our financial strength and claims paying
ability. Assets in the general account are not segregated for the exclusive benefit of any particular Contract or obligation. General account assets are also available to our general creditors and the
conduct of our routine business activities, such as the payment of
salaries, rent and other ordinary business expenses.

Crediting rate adjustments
The Crediting Rate can be adjusted downward due to:

The general account is subject to regulation and supervision by the
Insurance Department of the State of New York and to the insurance laws and regulations of all jurisdictions where we are authorized to do business. The general account is not required to
register as an investment company under the Investment Company
Act of 1940, as amended.

•

Subsequent Purchase Payment(s);

•

A Claims Rate Adjustment;

•

A Pooled Rate Adjustment; or

•

An Extended Maturity Date.

The Crediting Rate will always be either equal to or less than the previous
Crediting Rate. An adjustment to the Crediting Rate due to a
Claims Rate Adjustment or a Pooled Rate Adjustment may
reduce the Crediting Rate to 0.00%.

As a “reporting” company with the SEC, we are subject to ongoing
requirements to periodically file financial statements and other information about our business with the SEC, pursuant to the Exchange
Act. This information is generally available to the public from the SEC
(and, in many cases, from other sources). See the Incorporation of certain documents by reference section later in this Prospectus. Notwithstanding our compliance with reporting requirements, the SEC does
not regulate our financial condition or regulate or pass upon the
terms of the Contract.

Crediting Rate Adjustments due to Subsequent Purchase Payments
If the Buyer makes a Subsequent Purchase Payment, we will calculate
an adjusted Crediting Rate that will replace the current Crediting Rate.
The adjusted Crediting Rate will be based on the (i) then current Crediting Rate and (ii) each New Money Crediting Rate applicable to each
Subsequent Purchase Payment. The New Money Crediting Rate is a
rate that is declared weekly and applied based on the remaining Contract Duration. If the remaining Contract Duration is 11 months or
less, the New Money Crediting Rate will be the Short-Term Crediting
Rate (described later in this Prospectus).

For more information about our financial strength, the Buyer or Seller
may review our financial statements and/or check our current rating
with one or more of the independent sources that rate insurance companies for their financial strength and stability. Such ratings are subject
to change. The Buyer and Seller may also speak with their financial
representative.

The adjusted Crediting Rate will be calculated by combining the
amount of the previous Purchase Payments multiplied by the current
Crediting Rate and the amount of the new Subsequent Purchase
Payment multiplied by the New Money Crediting Rate, and dividing
the total sum by the aggregate amount of all Purchase Payments. We
may declare an adjusted Crediting Rate that is higher than the adjusted Crediting Rate determined by this calculation.

The initial crediting rate
We calculate and apply an Initial Crediting Rate to the Initial Purchase
Payment we receive from the Buyer. The Initial Crediting Rate will be
set forth in the Contract and will not be less than 0.15%, per annum.
The Initial Crediting Rate is determined by us in our sole discretion. To
determine the Initial Crediting Rate, we first determine a Target Yield,
which is calculated on a weekly basis at four different maturity points

The Crediting Rate adjustment for Subsequent Purchase Payments
will be a one-way downward adjustment such that the adjusted
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Crediting Rate will not be greater than the current Crediting Rate. If
the projected adjusted Crediting Rate is calculated to be greater than
the current Crediting Rate, there will be no adjustment to the Crediting Rate. We may, however, declare an adjusted Crediting Rate that
is higher than the current Crediting Rate. The adjusted Crediting Rate
is effective upon receipt of a Subsequent Purchase Payment.

Adjustment would reduce the Crediting Rate below 0.00%, the Crediting Rate will be floored at 0.00%. We may declare a Crediting Rate
that is higher than that determined by a Claims Rate Adjustment
based on the facts and circumstances surrounding the Claims Rate
Adjustment. For example, we may declare a higher Crediting Rate if
we believe that the Crediting Rate determined by the Claims Rate Adjustment is not reflective of current market conditions or competitive
with comparable market rates.

Crediting Rate Adjustments due to a Claims Rate Adjustment
The Crediting Rate of the Contract may be adjusted in the event that
the aggregate amount of Claims since any previous Claims Rate
Adjustment exceeds 20% of the total Purchase Payments less Claims
through the last Claims Rate Adjustment (or since the Effective Date if
there has been no prior Claims Rate Adjustment). The adjustment to
the Crediting Rate will be calculated by applying the Claims Rate
Adjustment calculation to each Claim that results in aggregate Claims
exceeding the 20% threshold as of the date the Claim is processed.

Crediting Rate Adjustments due to a Pooled Rate Adjustment
We reserve the right to declare, in our sole discretion, a Pooled Rate
Adjustment to counteract a loss in an asset we hold in the Separate
Account due solely to default, downgrade, or sale to avoid default
due to creditworthiness. We will not declare a Pooled Rate Adjustment due to a change in market value of a Separate Account asset
that we determine is the result of a change in market conditions, such
as a spike in interest rates.

For example, if the Contract is issued on an Initial Purchase Payment
of $5,000,000 and no adjustment or Claims have been made against
the Contract, the threshold for a Claims Rate Adjustment would be
set at 20% of the $5,000,000 Initial Purchase Payment, setting the
Claims Rate Adjustment threshold to $1,000,000. If a Claim is submitted for $1,250,000, a Claims Rate Adjustment will apply and the
Crediting Rate would be adjusted.

If we declare a Pooled Rate Adjustment, each outstanding Contract
receives a negative adjustment to the Contract’s Crediting Rate. We
determine in our sole discretion the amount of any Pooled Rate Adjustment. The amount of a Pooled Rate Adjustment is based on the
extent of the loss in the market value of an asset due to the types of
circumstances described above.

For purposes of determining the new Claims Rate Adjustment threshold
amount, the Initial Purchase Payment of $5,000,000 would be reduced
by the Claim amount of $1,250,000, providing a new balance of
$3,750,000. Therefore, the 20% threshold for subsequent Claims is
20% of the $3,750,000 remaining balance, equaling a new threshold
amount of $750,000 for subsequent Claims Rate Adjustments.

A Pooled Rate Adjustment declared within 90 days of the Effective
Date of the Contract will not apply to the Contract. A Pooled Rate
Adjustment cannot be declared within 90 days of any other Pooled
Rate Adjustment. In the event a Pooled Rate Adjustment would reduce the Crediting Rate below 0.00%, the Crediting Rate will be
floored at 0.00%.

The Claims Rate Adjustment is calculated by multiplying the difference
of the dollar weighted average of the interest rates on two-year Treasury bonds on the date of each Purchase Payment and the interest rate
on the two-year Treasury bond as of the date of the Claim that triggers
the Claims Rate Adjustment by the amount of the Claim that triggers
the Claims Rate Adjustment divided by the difference between the total
amount of the Purchase Payments and the total Claim amount.

Crediting Rate Adjustment due to an Extension of the Contract’s
Maturity Date
Upon the Contract extending its Maturity Date, the Crediting Rate of
the Contract will be adjusted to the lesser of the current Crediting
Rate or the Short-Term Crediting Rate.

For example, consider that the Contract is issued for $5,000,000 with
an Initial Crediting Rate of 1.00% for a 12-month Contract Duration,
and with six months remaining until the Contract’s Maturity Date, a
Claim is processed for $1,250,000. Assuming the value of a 2-Year
Treasury Bond yield on the date the Purchase Payment is made is
0.38% and the value on the date of the Claim is 0.60%, the Claims
Rate Adjustment figures would look like the following:
2-Year Treasury Bond yield on the date of Purchase
Payment:

0.38%

2-Year Treasury Bond yield on the date of Claim:

0.60%

Claim amount:

$1,250,000

Difference between the total amount of the
Purchase Payments and the total Claim amount:

$3,750,000

Accordingly, the Claims Rate Adjustment would be calculated as follows: ((0.0038-0.0060)* 1,250,000) / 3,750,000 = (0.0007) or
(0.07%). In this example, the Crediting Rate of 1.00% would be reduced to 0.93%.
If the Claims Rate Adjustment is equal to or greater than zero, there
will be no change to the Crediting Rate. In the event a Claims Rate
10
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5. Charges and expenses

The Buyer and Seller are not charged directly for any fees under the
Contract. However, a negative market value adjustment may apply if
the Contract is voluntarily terminated early by the Buyer and Seller.
See “Voluntary early termination and the market value adjustment”
in “Contract features” earlier in this Prospectus. In some states, the
negative market value adjustment may be considered a fee under the
Contract. See Appendix C later in this Prospectus for a state-by-state
description of all material variations of this Contract.
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6. Distribution of the Contract

AXA Distributors serves as the principal underwriter of the Contract.
AXA Distributors enters into selling agreements with registered
broker-dealers to sell the Contract.

AXA Equitable and its affiliates may also have other business relationships with selling broker-dealers, which may provide an incentive for
the selling broker-dealers to promote the sale of AXA Equitable contracts over contracts and other products issued by other companies.
For more information, ask your financial professional.

AXA Distributors is an indirect wholly owned subsidiary of AXA Equitable and is under the common control of AXA Financial. AXA
Distributors principal business address is 1290 Avenue of the Americas, New York, NY 10104. AXA Distributors is registered with the
SEC as a broker-dealer and is a member of FINRA.

Although we take into account our distribution and other costs in
establishing the Crediting Rate, none of the fees paid to brokerdealers are imposed as separate fees or charges under the Contract.
We intend to recoup the amounts we pay for distribution and other
services through returns we intend to make on our investment of the
assets held in the Separate Account.

AXA Equitable pays to AXA Distributors compensation based on the
aggregate value of the Account Balances of the Contracts sold
through AXA Distributor’s selling broker-dealers. AXA Distributors, in
turn, pays all of the compensation it receives on the sale of the Contracts to the selling broker-dealers making the sales. A selling brokerdealer, not AXA Distributors, determines the amount and type of
compensation paid to the selling broker-dealer’s financial professional
for the sale of the Contracts. Therefore, you should contact your
financial professional for information about the compensation he or
she receives and any related incentives, such as differential
compensation paid for various products.
AXA Equitable also pays AXA Distributors compensation to cover its
operating expenses and marketing services pursuant to the terms of
AXA Equitable’s distribution agreement with AXA Distributors.
AXA Distributors may pay, out of its assets, certain selling brokerdealers and other financial intermediaries additional compensation in
recognition of services provided or expenses incurred. AXA Distributors may also pay certain selling broker-dealers or other financial
intermediaries additional compensation for enhanced marketing opportunities and other services (commonly referred to as ‘‘marketing
allowances’’). Services for which such payments are made may include, but are not limited to, the preferred placement of AXA Equitable products on a company and/or product list; sales personnel
training; product training; business reporting; technological support;
due diligence and related costs; advertising, marketing and related
services; conference; and/or other support services, including some
that may benefit the contract owner. Payments may be based on the
aggregate account value attributable to Contracts sold through a selling broker-dealer or such payments may be a fixed amount. AXA Distributors may also make fixed payments to selling broker-dealers, for
example in connection with the initiation of a new relationship or the
introduction of a new product.
Additionally, as an incentive for the financial professionals of selling
broker-dealers to promote the sale of AXA Equitable products, AXA
Distributors may increase the sales compensation paid to the selling
broker-dealer for a period of time (commonly referred to as
‘‘compensation enhancements’’). These additional payments may
serve as an incentive for selling broker-dealers to promote the sale of
AXA Equitable contracts over contracts and other products issued by
other companies. Not all selling broker-dealers receive additional
payments, and the payments vary among selling broker-dealers.
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7. Tax information

This is a brief description of current federal income tax rules regarding
the Contract which may be pertinent to the Buyer and Seller. Federal
income tax rules include the United States laws in the Internal Revenue Code, and Treasury Department Regulations and IRS interpretations of the Internal Revenue Code. These tax rules may change
without notice. We cannot predict whether, when, or how these rules
could change. Any change could affect the Contract if it was purchased before the change. Congress may also consider proposals in
the future to comprehensively reform or overhaul the United States
tax rules, which if enacted, could affect the tax treatment of the Contract. We cannot predict what, if any, legislation will actually be proposed or enacted based on these options. We do not provide detailed
information on all tax aspects of the Contract. Moreover, the tax aspects that apply to a particular Contract may vary depending on the
facts applicable to the Contract, the underlying acquisition transaction, and entities involved. We do not discuss state income and
other state taxes, taxes other than income taxes, or the tax aspects of
the underlying acquisition transaction. The Buyer and Seller should
consult their own tax and legal advisers before entering into the Contract or making any Purchase Payments, and should rely on the advice
of those advisers and not this Prospectus.

income. Tax status documentation is required in order to determine
correct information reporting and to avoid punitive tax withholding.
For example, interest income may not be required to be reported if
the recipient documents that it is a corporation exempt from information reporting. Interest income is required to be reported on
Form 1099 if the U.S. recipient is an individual or an entity which is
not a corporation. The Buyer may be a nominee for information
reporting purposes in certain circumstances. Punitive tax withholding
may be 28% “backup withholding” in the case of presumed U.S. status of an undocumented recipient or 30% “Foreign Account Tax
Compliance Act” or “FATCA withholding” in the case of presumed
foreign status of an undocumented recipient. The FATCA rules are
directed at foreign entities, but presume that various U.S. entities are
“foreign” unless the U.S. entity has documented its U.S. status by
providing IRS Form W-9. Although the Contract may be issued to the
Buyer, the Seller has rights under the Contract. For this reason AXA
Equitable intends to require appropriate status documentation from
both the Buyer and Seller at purchase. Because a previously-provided
Form W-9 may not be relied upon if there is a “change in
circumstances,” as described in applicable federal income tax rules,
the Buyer or Seller which or who undergoes a change in circumstances must provide a new IRS Form W-9. If the Buyer or Seller is an
entity located in a U.S. territory, such an entity may be viewed as
“foreign” and must provide status documentation on the appropriate
Form W-8. An individual Seller who is a U.S. citizen living in a U.S.
territory may provide Form W-9 in specified circumstances.

We are not acting as an escrow agent and our obligations are
expressly defined in the Contract.
We treat interest earned on Purchase Payments (as described in the
Return of principal and the crediting rate section of the Prospectus) as
taxable ordinary income. We treat the return of the principal amount
of the Purchase Payments whether or not as part of a Claim, as a
non-taxable return of capital.
If the Contract is voluntarily terminated by the Buyer and Seller prior
to the Maturity Date, and a negative Market Value Adjustment applies as described under the Contract features section of the Prospectus, a tax loss may be available.
Status documentation requirements under tax
withholding and information reporting rules
The rules governing tax withholding and information reporting are
extraordinarily complex and their effect varies considerably by type of
income, type of payor, type of payee and type of beneficial owner.
AXA Equitable (including for this purpose its affiliates and designees)
is required to obtain from payees appropriate documentation of status for tax purposes before making payment of specified U.S.-source
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8. More information

Who is AXA Equitable?
We are AXA Equitable Life Insurance Company, a New York stock life
insurance corporation. We have been doing business since 1859.
AXA Equitable is an indirect wholly owned subsidiary of AXA Financial, which is an indirect wholly owned subsidiary of AXA, a French
holding company for an international group of insurance and related
financial services companies. As the ultimate sole shareholder of AXA
Equitable, AXA exercises significant influence over the operations and
capital structure of AXA Equitable. No company other than AXA
Equitable, however, has any legal responsibility to pay amounts that
AXA Equitable owes under the Contract. AXA Equitable is solely responsible for paying all amounts owed to you under your Contract.
AXA Financial and its consolidated subsidiaries managed approximately $577.7 billion in assets as of December 31, 2014. For more
than 150 years AXA Equitable has been among the largest insurance
companies in the United States. We are licensed to sell life insurance
and annuities in all fifty states, the District of Columbia, Puerto Rico,
and the U.S. Virgin Islands. Our principal office is located at 1290
Avenue of the Americas, New York, NY 10104.
Notifications
We will provide notice electronically as agreed to among us and appropriate parties regarding the occurrence of certain events. The types
of events for which notification will be given include, but are not
limited to, the following:
•

Processing of a Claim;

•

Receipt of a Subsequent Purchase Payment;

•

Change to a Crediting Rate due to a Subsequent Purchase
Payment, Claims Rate Adjustment, Pooled Rate Adjustment
or Extended Maturity Date; or

•

Termination of the Contract.

Other restrictions
Neither the Contract, nor any right, title or interest in or to the Contract, may be sold, transferred, anticipated, assigned, hypothecated or
alienated in any manner whatsoever by the Buyer or Seller unless we
and the Buyer and Seller have consented in writing to the proposed
sale, transfer, anticipation, assignment, hypothecation or alienation.
The Buyer and Seller do not have direct access to the Separate Account. In addition, neither the Buyer nor Seller are allowed to make
voluntary withdrawals against the Account Balance, except that
amounts may be withdrawn for approved Claims.
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9. Incorporation of certain documents by reference

Our Annual Report on Form 10-K for the period ended December 31,
2014, and our Quarterly Reports on Form 10-Q for the quarterly periods
ended March 31, 2015 are considered to be part of this Prospectus
because they are incorporated by reference.
We file reports and other information with the SEC, as required by
law. This information is available at the SEC’s public reference facilities at Room 1580, 100 F Street, NE, Washington, DC 20549, or by
accessing the SEC’s website at www.sec.gov. The public may obtain
information on the operation of the Public Reference Room by calling
the SEC at 1-800-SEC-0330.
After the date of this Prospectus and before we terminate the offering
of the securities under the registration statement, all documents or
reports we file with the SEC under the Exchange Act, will be considered to become part of this Prospectus because they are incorporated
by reference.
Any statement contained in a document that is or becomes part of
this Prospectus will be considered changed or replaced for purposes
of this Prospectus if a statement contained in this Prospectus changes
or is replaced. Any statement that is considered to be a part of this
Prospectus because of its incorporation will be considered changed or
replaced for the purpose of this Prospectus if a statement contained
in any other subsequently filed document that is considered to be part
of this Prospectus changes or replaces that statement. After that, only
the statement that is changed or replaced will be considered to be
part of this Prospectus.
We file our Exchange Act documents and reports, including our
Annual Report on Form 10-K and Quarterly Reports on Form 10-Q,
electronically according to EDGAR under CIK No. 0000727920. The
SEC maintains a website that contains reports, proxy and information
statements, and other information regarding registrants that file electronically with the SEC. The address of the site is www.sec.gov.
Upon written or oral request, we will provide, free of charge, to each
person to whom this Prospectus is delivered, a copy of any or all of
the documents considered to be part of this Prospectus because they
are incorporated herein. In accordance with SEC rules, we will provide
copies of any exhibits specifically incorporated by reference into the
text of the Exchange Act reports (but not any other exhibits). Requests for documents should be directed to AXA Equitable Life Insurance Company, 1290 Avenue of the Americas, New York,
New York 10104. Attention: Corporate Secretary (telephone:
(212) 554-1234). Our website is available at www.axa.com.
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Appendix A – Contract durations

*

N/A; New Contracts with this Contract Duration will not
be accepted
The declared weekly short-term rate.
The declared weekly Crediting Rate based on the
12-month Contract Duration
The declared weekly Crediting Rate based on the
18-month Contract Duration
The declared weekly Crediting Rate based on the
24-month Contract Duration
The lesser of the current Crediting Rate or the declared
weekly short-term rate, however, the Crediting Rate on
principal amounts withheld due to Unresolved Claims
may be reduced to 0.00% at any time.

Contract Duration of 0-8 months

Contract Duration of 9-11 months

Contract Duration of 12-17 months

Contract Duration of 18-23 months

Contract Duration of 24 months or longer

Contracts that extend their Maturity Date and
Contracts postponed due to Unresolved Claims

N/A

The declared weekly Crediting Rate based on
the 24-month Contract Duration

The declared weekly Crediting Rate based on
the 18-month Contract Duration

The declared weekly Crediting Rate based on
the 12-month Contract Duration

The declared weekly short-term rate.

The declared weekly short-term rate.

For Purposes of Calculating a Crediting Rate Upon
Receipt of a Subsequent Purchase Payment

If the Contract’s Maturity Date does not correspond to one of the current Contract Durations listed, the Crediting Rate will be based on the next lowest Contract Duration.

Initial Crediting Rate

Current Contract Duration*

Appendix A – Contract durations

Appendix B – Market value adjustment

If we grant a written request from the Buyer and Seller to terminate the Contract early, the remaining Account Balance, including the principal
amount of any Purchase Payments, may be reduced due to a negative Market Value Adjustment.
The Market Value Adjustment is equal to the greater of: (a) zero; or (b) the product of (1), (2) and (3), where:
(1) is the treasury rate change, which is equal to (i) the interest rate of a two-year Treasury bond on the date of the early termination minus
(ii) the dollar-weighted average of the interest rates of two-year Treasury bonds as of the date of each Purchase Payment;
(2) is a fraction equal to the number of calendar days after the date of the early termination through the Maturity Date of the Contract, divided by 365; and
(3) is the total amount of the Purchase Payments, minus total Claims, as of the date of the early termination.
The interest rate on a two-year Treasury bond is determined by using the applicable rate of interest (on an annual effective yield basis) specified in
the United States Treasury Department’s Constant Maturity Series for the date of calculation. The Contract provides that, to the extent the data
required for the calculation of the Market Value Adjustment is not available, AXA Equitable will make reasonable estimates based on historical
data. The Market Value Adjustment is not based on the actual market value of the assets supporting the liabilities of the Separate Account.
The hypothetical example below shows how the Market Value Adjustment would be determined and applied to an early termination of the Contract.
Consider that a Contract is issued for $5,000,000 with (i) an Initial Crediting Rate of 1.00%, (ii) a 12-month Contract Duration starting on January
1st and (iii) a December 31st Maturity Date. Consider further that on June 1st, the Buyer and Seller terminate the Contract early. Assuming that
the value of a 2-Year Treasury bond yield on the date the only Purchase Payment is made is 0.38% and that the value of the 2-Year Treasury bond
yield on the date of the early termination of the Contract is 0.60%, the Market Value Adjustment figures would look like the following:
Total amount of Purchase Payments
Interest Accrued
Total amount of Claims
2-Year Treasury bond on the date of the only Purchase Payment:
2-Year Treasury bond on the date of the early termination:
Calendar days after date of early termination through Contract Maturity Date (6/2-12/31)

$5,000,000.00
$20,821.92
$0
0.38%
0.60%
213 calendar days

Accordingly, the Market Value Adjustment would be calculated as the greater of zero or the product of: (0.0060-0.0038) x (213/365) x (5,000,000-0)
= $6,419.18. In this example, the Market Value Adjustment would result in a remaining Account Balance of $5,014,402.74 that would be distributed
to the Buyer and Seller in accordance with the terms of the Acquisition Agreement. AXA Equitable would retain $6,419.18 ($5,020,821.92 $5,014,402.74) in light of the Market Value Adjustment.
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Appendix C – State contract availability and/or variations of certain features and
benefits
The following information is a summary of the states where the Escrow Shield Plus Agreement contract or certain features and/or benefits are either not available as of the date of this Prospectus or vary from the contract’s features and benefits as previously described in this Prospectus.
States where certain Escrow Shield Plus Agreement contract’s features and/or benefits are not available or
vary:
State

Illinois

Features and benefits

Availability or variation

See “Charges and expenses”

For Contracts issued in Illinois, the market value adjustment
is called an “Early Termination Fee”.
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DEPARTMENT OF LABOR NOTICE
AXA Equitable Life Insurance Company (“AXA Equitable”) retains any earnings on
amounts held in its general account. These amounts include funds that are pending
investment under insurance products as well as funds that have been disbursed from
insurance products pending presentment for payment to the client, transfer r al 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 AXA Equitable has
not yet received adequate instructions, documentation or the completed requirements
necessary to enable it to allocate funds as directed by the contract owner. Funds that are
awaiting investment will be allocated as directed by the contract owner effective on the
business day that falls on or next follows the date AXA Equitable receives the completed
instructions, documentation or requirements. AXA Equitable will receive any investment
earnings through the end of the business day on which funds are allocated.
When AXA Equitable receives a request for any permissible distribution from an insurance
product, which may include requests for partial withdrawals, loans, annuitization or death
benefit payments, or full surrenders, as applicable, such distribution will be effective on the
date we receive the request in good order. AXA Equitable will transfer any applicable
separate account amounts to its general account on the process date, regardless of the
effective date and send a check to the distributee or commence direct transfer of funds on that
date. Amounts will remain in AXA Equitable’s general account until the date the check is
presented for payment or the direct transfer of funds is complete, the timing of which is
beyond AXA Equitable’s control. AXA Equitable will receive any investment earnings
during the period such amounts remain in the general account. Upon request, the owner of
the insurance product may receive from AXA Equitable a periodic report summarizing the
status of any outstanding distributions, and the length of time such distributions tend to
remain outstanding.*
*Not necessary for IRAs.
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Important Notice Regarding Delivery of Client Documents
We believe that many of our customers would like us to eliminate duplicate
mailings of certain documents to them. We would like to do this too in order to
reduce costs and help benefit the environment.
Changes in SEC regulations allow us to send single copies of documents such
as Prospectuses, EQ Advisors and AXA 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 1-877-222-2144 within 60 days.
Thank you for your continued support.
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