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FINANCIAL INDUSTRY REGULATORY AUTHORITY 

LETTER OF ACCEPTANCE, WAIVER AND 

CONSENT NO. 2015047560501 

TO: Department of Enforcement 
Financial Industry Regulatory Authority ("FINRA") 

RE: AXA Advisors, LLC, Respondent 
CRD No. 6627 

Pursuant to FINRA Rule 9216 of FINRA's Code of Procedure, AXA Advisors, LLC ("AXA," 
the "Firm," or "Respondent") submits this Letter of Acceptance, Waiver and Consent ("A WC") 
for the purpose of proposing a settlement of the alleged rule violations described below. This 
A WC is submitted on the condition that, if accepted, FINRA will not bring any future actions 
against AXA alleging violations based on the same factual findings described herein. 

I. 

ACCEPTANCE AND CONSENT 

A. Respondent hereby accepts and consents, without admitting or denying the
findings, and solely for the purposes of this proceeding and any other proceeding
brought by or on behalf ofFINRA, or to which FINRA is a party, prior to a
hearing and without an adjudication of any issue of law or fact, to the entry of the
following findings by FINRA:

BACKGROUND 

AXA conducts a general securities business and has been a member of FINRA 
since 1974. AXA's main office is in New York, New York. AXA has 
approximately 5,993 registered persons and approximately 1,029 branch offices. 

RELEVANT DISCIPLINARY HISTORY 

The Firm has no relevant disciplinary history. 

OVERVIEW 

From September 2010 through November 2015 (the "Relevant Period"), AXA 
distributed documents that negligently misrepresented the credit quality of certain 
bond funds offered within group annuity contracts for 401(k) retirement plans. 
Specifically, certain enrollment forms, investment options attachments, and other 
documents, created by its affiliated life insurance company, which AXA 
distributed to retirement plan sponsors, misrepresented that certain bond funds 
were "investment-grade" when, in fact, they were not. Based on the foregoing, 
AXA violated FINRA Rule 2010. 






































































