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EXPLANATORY NOTE

This Post-Effective Amendment No. 2 to the Registration Statement on Form N-2 (File No. 333-214545) of Eaton
Vance Tax-Managed Buy-Write Opportunities Fund (the �Registration Statement�) is being filed pursuant to Rule
462(d) under the Securities Act of 1933, as amended (the �Securities Act�), solely for the purpose of filing exhibits to
the Registration Statement. Accordingly, this Post-Effective Amendment No. 2 consists only of a facing page, this
explanatory note and Part C of the Registration Statement on Form N-2 setting forth the exhibits to the Registration
Statement. This Post-Effective Amendment No. 2 does not modify any other part of the Registration Statement.
Pursuant to Rule 462(d) under the Securities Act, this Post-Effective Amendment No. 2 shall become effective
immediately upon filing with the Securities and Exchange Commission. The contents of the Registration Statement
are hereby incorporated by reference.
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PART C

OTHER INFORMATION

ITEM 25.

FINANCIAL STATEMENTS AND EXHIBITS

(1)

FINANCIAL STATEMENTS:

Included in Part A:

Financial Highlights.

Included in Part B:

Registrant�s Certified Shareholder Reports on Form N-CSR filed February 27, 2017 (Accession No.
0001193125-17-059189) and August 25, 2017 (Accession No. 0001193125-17-268769) and incorporated herein by
reference.

_______________________________

(2)

EXHIBITS:

(a) (1) Agreement and Declaration of Trust dated March 30, 2005 filed as Exhibit (a) is incorporated
herein by reference to the Registrant�s initial Registration Statement on Form N-2 (File Nos.
333-123770, 811-21735) as to the Registrant�s common shares of beneficial interest (�Common
Shares�) filed with the Securities and Exchange Commission on May 25, 2005 (Accession No.
0000898432-05-003034) (�Initial Common Shares Registration Statement�).

(2) Amendment to Agreement and Declaration of Trust dated August 11, 2008 filed as Exhibit (a)(2)
is incorporated herein by reference to the Registrant�s initial Shelf Registration Statement on
Form N-2 (File Nos. 333-214545, 811-21735) as to the Registrant�s common shares of beneficial
interest (�Common Shares�) filed with the Securities and Exchange Commission on November 10,
2016 (Accession No. 0000940394-16-003207) (�Initial Common Shares Registration Statement�).

(b) Amended and Restated By-Laws dated April 23, 2012 filed as Exhibit (b) is incorporated herein
by reference to the Registrant�s Initial Common Shares Registration Statement.

(c) Not applicable.
(d) Form of Specimen Certificate for Common Shares of Beneficial Interest filed as Exhibit (d) is

incorporated herein by reference to Pre-Effective Amendment No. 1 to the Registrant�s initial
Common Shares Registration Statement as filed with the Commission on July 25, 2005
(Accession No. 0000950135-05-003034) (�Pre-Effective Amendment No. 1�).

(e) Form of Dividend Reinvestment Plan filed as Exhibit (e) is incorporated herein by reference to
Pre-Effective Amendment No. 1.

(f) Not applicable.
(g) (1)
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Investment Advisory Agreement between the Registrant and Eaton Vance Management dated
April 18, 2005 filed as Exhibit (g)(1) is incorporated herein by reference to Pre-Effective
Amendment No. 1.

(2) Investment Sub-Advisory Agreement between Eaton Vance Management and Parametric
Portfolio Associates LLC dated April 18, 2005 filed as Exhibit (g)(3) is incorporated herein by
reference to Pre-Effective Amendment No. 1.

(h) (1) Form of Purchase Agreement filed as Exhibit (h) is incorporated herein by reference to
Pre-Effective Amendment No. 1.

(2) Form of Distribution Agreement with respect to the Rule 415 shelf offering filed herewith.

C-1
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(3) Form of Sub-Placement Agent Agreement between Eaton Vance Distributors, Inc. and UBS
Securities LLC filed herewith.

(i) The Securities and Exchange Commission has granted the Registrant an exemptive order that
permits the Registrant to enter into deferred compensation arrangements with its independent
Trustees. See in the matter of Capital Exchange Fund, Inc., Release No. IC- 20671 (November 1,
1994).

(j) (1) Amended and Restated Master Custodian Agreement between Eaton Vance Funds and State
Street Bank & Trust Company dated September 1, 2013 filed as Exhibit (g)(1) is incorporated
herein by reference to Post-Effective Amendment No. 211 of Eaton Vance Mutual Funds Trust
(File Nos. 002-90946, 811-04015) filed September 24, 2013 (Accession No.
0000940394-13-001073).

(2) Amended and Restated Services Agreement with State Street Bank & Trust Company dated
September 1, 2010 filed as exhibit (g)(2) is incorporated herein by reference to Post-Effective
Amendment No. 108 of Eaton Vance Special Investment Trust (File Nos. 02-27962, 811-1545)
filed September 27, 2010 (Accession No. 0000940394-10-001000).

(3) Amendment Number 1 dated May 16, 2012 to Amended and Restated Services Agreement with
State Street Bank & Trust Company dated September 1, 2010 filed as Exhibit (g)(3) is
incorporated herein by reference to Post-Effective Amendment No. 39 of Eaton Vance
Municipals Trust II (File Nos. 033-71320, 811-08134) filed May 29, 2012 (Accession No.
0000940394-12-000641).

(4) Amendment dated September 1, 2013 to Amended and Restated Services Agreement with State
Street Bank & Trust Company filed as Exhibit (g)(4) is incorporated herein by reference to
Post-Effective Amendment No. 211 of Eaton Vance Mutual Funds Trust (File Nos. 002-90946,
811-04015) filed September 24, 2013 (Accession No. 0000940394-13-001073).

(k) (1) Transfer Agency and Services Agreement dated February 5, 2007 between American Stock
Transfer & Trust Company and each Registered Investment Company listed on Exhibit 1 filed as
Exhibit (k)(1) is incorporated herein by reference to Pre-Effective Amendment No. 3 to the initial
Registration Statement on Form N-2 of Eaton Vance Tax-Managed Global Diversified Equity
Income Fund (File Nos. 333-138318, 811-21973) filed February 21, 2007 (Accession No.
0000950135- 07- 000974).

(2) Amendment dated April 21, 2008 to Transfer Agency and Services Agreement dated February 5,
2007 between American Stock Transfer & Trust Company and each Registered Investment
Company listed on Exhibit 1 filed as Exhibit (k)(1) is incorporated herein by reference to
Pre-Effective Amendment No. 1 to the initial Registration Statement on Form N-2 of Eaton
Vance National Municipal Opportunities Trust (File Nos. 333-156948, 811-22269) filed April
21, 2009 (Accession No. 0000950135- 09- 083055).

(3) Amendment dated June 13, 2012 to Transfer Agency and Services Agreement dated February 5,
2007 between American Stock Transfer & Trust Company and each Registered Investment
Company listed on Exhibit 1 filed as Exhibit (k)(1) is incorporated herein by reference to
Pre-Effective Amendment No. 2 to the initial Registration Statement on Form N-2 of Eaton
Vance High Income 2021 Target Term Trust (File Nos. 333-209436, 811-23136) filed April 25,
2016 (Accession No. 0000950135- 16- 552383).

(4) Amended and Restated Administrative Services Agreement dated August 6, 2012 between the
Registrant and Eaton Vance Management filed as Exhibit (k)(4) is incorporated herein by
reference to the Registrant�s Initial Common Shares Registration Statement.

(5) Form of Organizational and Expense Reimbursement Arrangement filed as Exhibit (k)(4) is
incorporated herein by reference to Pre-Effective Amendment No. 1.
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(6) Form of Additional Compensation Agreement filed as Exhibit (k)(6) is incorporated herein by
reference to Pre-Effective Amendment No. 2 to the Registrant�s initial Common Shares
Registration Statement as filed with the Commission on July 25, 2005 (Accession No.
0000950135-05-003471) (�Pre-Effective Amendment No. 2�).

(7) Form of Structuring Fee Agreement filed as Exhibit (k)(7) is incorporated herein by reference to
Pre-Effective Amendment No. 2.

(l) Opinion of Internal Counsel filed herewith.
(m) Not applicable.
(n) Consent of Independent Registered Public Accounting Firm filed as Exhibit (n) is incorporated

herein by reference to Pre-Effective Amendment No. 1 to the Registrant�s initial Common Shares
Registration Statement as filed with the Commission on March 29, 2017 (Accession No.
0000940394-17-000603).

(o) Not applicable.
(p) Letter Agreement with Eaton Vance Management dated June 16, 2005 filed as Exhibit (p) is

incorporated herein by reference to Pre-Effective Amendment No. 2.
(q) Not applicable.
(r) (1) Code of Ethics adopted by the Eaton Vance Entities and the Eaton Vance Funds effective

September 1, 2000, as revised February 8, 2017 filed as Exhibit (r) to Post-Effective Amendment
No. 1 on Form N-2 of Eaton Vance Senior Floating-Rate Trust (File Nos. 333-207589,
811-21411) filed February 23, 2017 (Accession No. 0000940394-17-000321) and incorporated
herein by reference.

(2) Code of Ethics adopted by Parametric Portfolio Associates effective March 2006 as revised July
1, 2017 filed as Exhibit (r)(2) to Eaton Vance Tax-Managed Global Buy-Write Opportunities
Fund�s Initial Shelf Registration Statement on Form N-2 (File Nos. 333-220692, 811-21745) filed
September 28, 2017 (Accession No. 0000940394-17-001882) and incorporated herein by
reference.

(s) Power of Attorney dated October 17, 2017 filed herewith.

ITEM 26.

MARKETING ARRANGEMENTS

See Form of Distribution Agreement with respect to the Rule 415 shelf offering filed herewith.

See Form of Sub-Placement Agent Agreement between Eaton Vance Distributors, Inc. and UBS Securities LLC filed
herewith.

 

ITEM 27. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION
The approximate expenses in connection with the offering are as follows:

Registration and Filing Fees $

13,510
FINRA Fees $
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17,483
New York Stock Exchange Fees $

26,876
Costs of Printing and Engraving $

0
Accounting Fees and Expenses $

2,050
Legal Fees and Expenses $

500
Total $

60,419
 

* The Adviser will pay expenses of the offering (other than the applicable commissions).
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ITEM 28. PERSONS CONTROLLED BY OR UNDER COMMON CONTROL
None.

ITEM 29.

NUMBER OF HOLDERS OF SECURITIES

Set forth below is the number of record holders as of September 30, 2017, of each class of securities of the Registrant:

Title of Class Number of Record Holders
Common Shares of Beneficial interest, par value
$0.01 per share

38,397

ITEM 30.

INDEMNIFICATION

The Registrant's By-Laws, filed in the Registrant�s Initial Common Shares Registration Statement contain and the form
of Underwriting Agreement filed in Pre-Effective Amendment No. 1 contains provisions limiting the liability, and
providing for indemnification, of the Trustees and officers under certain circumstances.

Registrant's Trustees and officers are insured under a standard investment company errors and omissions insurance
policy covering loss incurred by reason of negligent errors and omissions committed in their official capacities as
such. Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the �Securities
Act�), may be permitted to directors, officers and controlling persons of the Registrant pursuant to the provisions
described in this Item 30, or otherwise, the Registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is
therefore unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment
by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

ITEM 31.

BUSINESS AND OTHER CONNECTIONS OF INVESTMENT ADVISER

Reference is made to: (i) the information set forth under the caption �Investment advisory and other services� in the
Statement of Additional Information; (ii) the Eaton Vance Corp. 10-K filed under the Securities Exchange Act of
1934 (File No. 001-8100); and (iii) the Form ADV of Eaton Vance Management (File No. 801-15930) and Parametric
Portfolio Associates LLC (File No. 801-60485) filed with the Commission, all of which are incorporated herein by
reference.
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ITEM 32.

LOCATION OF ACCOUNTS AND RECORDS

All applicable accounts, books and documents required to be maintained by the Registrant by Section 31(a) of the
Investment Company Act of 1940 and the Rules promulgated thereunder are in the possession and custody of the
Registrant's custodian, State Street Bank and Trust Company, State Street Financial Center, One Lincoln Street,
Boston, MA 02111, and its transfer agent, American Stock Transfer & Trust Company, LLC, 6201 15th Avenue,
Brooklyn, NY 11219, with the exception of certain corporate documents and portfolio trading documents which are in
the possession and custody of Eaton Vance Management, Two International Place, Boston, MA 02110. Registrant is
informed that all applicable accounts, books and documents required to be maintained by registered investment
advisers are in the custody and possession of Eaton Vance Management located at Two International Place, Boston
MA 02110 and Parametric Portfolio Associates LLC located at 1918 Eighth Avenue, Suite 3100, Seattle, WA 98101.

ITEM 33.

MANAGEMENT SERVICES

Not applicable.
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ITEM 34.

UNDERTAKINGS

1.

The Registrant undertakes to suspend offering of Common Shares until the prospectus is amended if (1) subsequent to
the effective date of this Registration Statement, the net asset value declines more than 10 percent from its net asset
value as of the effective date of this Registration Statement or (2) the net asset value increases to an amount greater
than its net proceeds as stated in the prospectus.

2.

Not applicable.

3.

Not applicable.

4.

The Registrant undertakes to

(a)

file, during any period in which offers or sales are being made, a post-effective amendment to the registration
statement:

(1)

to include any prospectus required by Section 10(a)(3) of the Securities Act;

(2)

to reflect in the prospectus any facts or events after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement;

(3)

to include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement.

(b)

that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of those
securities at that time shall be deemed to be the initial bona fide offering thereof;
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(c)

to remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering;

(d)

that, for the purpose of determining liability under the Securities Act to any purchaser, if the Registrant is subject to
Rule 430C: Each prospectus filed pursuant to Rule 497(b), (c), (d) or (e) under the Securities Act as part of a
registration statement relating to an offering, other than prospectus filed in reliance on Rule 430A under the Securities
Act, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus
that was part of the registration statement or made in any such document immediately prior to such date of first use;

(e)

that for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in the initial
distribution of securities: The undersigned Registrant undertakes that in a primary offering of securities of the
undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to the purchaser:

(1)

any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed
pursuant to Rule 497 under the Securities Act;

(2)

the portion of any advertisement pursuant to Rule 482 under the Securities Act relating to the offering containing
material information about the undersigned Registrant or its securities provided by or on behalf of the undersigned
Registrant; and
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(3)

any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

5.

The Registrant undertakes that:

(a)

for the purpose of determining any liability under the Securities Act, the information omitted from the form of
prospectus filed as part of this Registration Statement in reliance upon Rule 430A and contained in the form of
prospectus filed by the Registrant pursuant to 497(h) under the Securities Act shall be deemed to be part of the
Registration Statement as of the time it was declared effective; and

(b)

for the purpose of determining any liability under the Securities Act, each post- effective amendment that contains a
form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

6.

The Registrant undertakes to send by first class mail or other means designed to ensure equally prompt delivery,
within two business days of receipt of an oral or written request, its Statement of Additional Information.
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NOTICE

A copy of the Agreement and Declaration of Trust of Eaton Vance Tax-Managed Buy-Write Opportunities Fund is on
file with the Secretary of State of The Commonwealth of Massachusetts and notice is hereby given that this
instrument is executed on behalf of the Registrant by an officer of the Registrant as an officer and not individually and
that the obligations of or arising out of this instrument are not binding upon any of the Trustees, officers or
shareholders individually, but are binding only upon the assets and property of the Registrant.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended and the Investment Company Act of 1940, as
amended the Registrant has duly caused this Amendment to the Registration Statement to be signed on its behalf by
the undersigned, thereunto duly authorized in the City of Boston and the Commonwealth of Massachusetts, on the 3rd

day of November, 2017.

EATON VANCE TAX-MANAGED BUY-WRITE
OPPORTUNITIES FUND

By: /s/ Edward J. Perkin
Edward J. Perkin, President

Pursuant to the requirements of the Securities Act of 1933, as amended this Registration Statement has been signed by
the following persons in the capacities and on the dates indicated.

Signature Title

/s/ Edward J. Perkin President (Chief Executive Officer)
Edward J. Perkin

/s/ James F. Kirchner Treasurer (Principal Financial and Accounting Officer)
James F. Kirchner

Signature Title Signature Title

Thomas E. Faust Jr.* Trustee William H. Park* Trustee
Thomas E. Faust Jr. William H. Park

Mark R. Fetting* Trustee Helen Frame Peters* Trustee
Mark R. Fetting Helen Frame Peters

Cynthia E. Frost* Trustee Susan J. Sutherland* Trustee
Cynthia E. Frost Susan J. Sutherland

George J. Gorman* Trustee Harriett Tee Taggart* Trustee
George J. Gorman Harriett Tee Taggart

Valerie A. Mosley* Trustee Scott E. Wennerholm* Trustee
Valerie A. Mosley Scott E. Wennerholm

*By: /s/ Maureen A. Gemma
Maureen A. Gemma (As
attorney-in-fact)
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INDEX TO EXHIBITS

Exhibit No. Description
(h) (2) Form of Distribution Agreement with respect to the Rule 415 shelf offering

(3) Form of Sub-Placement Agent Agreement between Eaton Vance Distributors, Inc. and UBS
Securities LLC

(l) Opinion of Internal Counsel
(s) Power of Attorney

mining our reporting responsibilities we intend to treat (i) the notes for U.S. federal income tax purposes as prepaid
forward contracts with associated contingent coupons and (ii) any Contingent Interest Payments as ordinary income,
as described in the section entitled “Material U.S. Federal Income Tax Consequences — Tax Consequences to U.S.
Holders — Notes Treated as Prepaid Forward Contracts with Associated Contingent Coupons” in the accompanying
product supplement. Based on the advice of Davis Polk & Wardwell LLP, our special tax counsel, we believe that this
is a reasonable treatment, but that there are other reasonable treatments that the IRS or a court may adopt, in which
case the timing and character of any income or loss on the notes could be materially affected. In addition, in 2007
Treasury and the IRS released a notice requesting comments on the U.S. federal income tax treatment of “prepaid
forward contracts” and similar instruments. The notice focuses in particular on whether to require investors in these
instruments to accrue income over the term of their investment. It also asks for comments on a number of related
topics, including the character of income or loss with respect to these instruments and the relevance of factors such as
the nature of the underlying property to which the instruments are linked. While the notice requests comments on
appropriate transition rules and effective dates, any Treasury regulations or other guidance promulgated after
consideration of these issues could materially affect the tax consequences of an investment in the notes, possibly with
retroactive effect. The discussions above and in the accompanying product supplement do not address the
consequences to taxpayers subject to special tax accounting rules under Section 451(b) of the Code. You should
consult your tax adviser regarding the U.S. federal income tax consequences of an investment in the notes, including
possible alternative treatments and the issues presented by the notice described above.

Non-U.S. Holders — Tax Considerations. The U.S. federal income tax treatment of Contingent Interest Payments is
uncertain, and although we believe it is reasonable to take a position that Contingent Interest Payments are not subject
to U.S. withholding tax (at least if an applicable Form W-8 is provided), a withholding agent may nonetheless
withhold on these payments (generally at a rate of 30%, subject to the possible reduction of that rate under an
applicable income tax treaty), unless income from your notes is effectively connected with your conduct of a trade or
business in the United States (and, if an applicable treaty so requires, attributable to a permanent establishment in the
United States). If you are not a United States person, you are urged to consult your tax adviser regarding the U.S.
federal income tax consequences of an investment in the notes in light of your particular circumstances.
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PS-9 | Structured Investments

Auto Callable Contingent Interest Notes Linked to the Lesser Performing of the Common Stock of Conagra Brands,
Inc. and the Common Stock of The Kraft Heinz Company
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Section 871(m) of the Code and Treasury regulations promulgated thereunder (“Section 871(m)”) generally impose a
30% withholding tax (unless an income tax treaty applies) on dividend equivalents paid or deemed paid to Non-U.S.
Holders with respect to certain financial instruments linked to U.S. equities or indices that include U.S. equities.
Section 871(m) provides certain exceptions to this withholding regime, including for instruments linked to certain
broad-based indices that meet requirements set forth in the applicable Treasury regulations (such an index, a “Qualified
Index”). Additionally, a recent IRS notice excludes from the scope of Section 871(m) instruments issued prior to
January 1, 2021 that do not have a delta of one with respect to underlying securities that could pay U.S.-source
dividends for U.S. federal income tax purposes (each an “Underlying Security”). Based on certain determinations made
by us, our special tax counsel is of the opinion that Section 871(m) should not apply to the notes with regard to
Non-U.S. Holders. Our determination is not binding on the IRS, and the IRS may disagree with this determination.
Section 871(m) is complex and its application may depend on your particular circumstances, including whether you
enter into other transactions with respect to an Underlying Security. You should consult your tax adviser regarding the
potential application of Section 871(m) to the notes.

FATCA. Withholding under legislation commonly referred to as “FATCA” could apply to payments with respect to the
notes that are treated as U.S.-source “fixed or determinable annual or periodical” income (“FDAP Income”) for U.S.
federal income tax purposes (such as interest, if the notes are recharacterized, in whole or in part, as debt instruments,
or Contingent Interest Payments if they are otherwise treated as FDAP Income). If the notes are recharacterized, in
whole or in part, as debt instruments, withholding could also apply to payments of gross proceeds of a taxable
disposition, including an early redemption or redemption at maturity, although under recently proposed regulations
(the preamble to which specifies that taxpayers are permitted to rely on them pending finalization), no withholding
will apply to payments of gross proceeds (other than any amount treated as FDAP Income). You should consult your
tax adviser regarding the potential application of FATCA to the notes.

In the event of any withholding on the notes, we will not be required to pay any additional amounts with respect to
amounts so withheld.

The Estimated Value of the Notes

The estimated value of the notes set forth on the cover of this pricing supplement is equal to the sum of the values of
the following hypothetical components: (1) a fixed-income debt component with the same maturity as the notes,
valued using the internal funding rate described below, and (2) the derivative or derivatives underlying the economic
terms of the notes. The estimated value of the notes does not represent a minimum price at which JPMS would be
willing to buy your notes in any secondary market (if any exists) at any time. The internal funding rate used in the
determination of the estimated value of the notes is based on, among other things, our and our affiliates’ view of the
funding value of the notes as well as the higher issuance, operational and ongoing liability management costs of the
notes in comparison to those costs for the conventional fixed-rate debt of JPMorgan Chase & Co. For additional
information, see “Selected Risk Considerations — The Estimated Value of the Notes Is Derived by Reference to an
Internal Funding Rate” in this pricing supplement.

The value of the derivative or derivatives underlying the economic terms of the notes is derived from internal pricing
models of our affiliates. These models are dependent on inputs such as the traded market prices of comparable
derivative instruments and on various other inputs, some of which are market-observable, and which can include
volatility, dividend rates, interest rates and other factors, as well as assumptions about future market events and/or
environments. Accordingly, the estimated value of the notes is determined when the terms of the notes are set based
on market conditions and other relevant factors and assumptions existing at that time.

The estimated value of the notes does not represent future values of the notes and may differ from others’ estimates.
Different pricing models and assumptions could provide valuations for the notes that are greater than or less than the
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estimated value of the notes. In addition, market conditions and other relevant factors in the future may change, and
any assumptions may prove to be incorrect. On future dates, the value of the notes could change significantly based
on, among other things, changes in market conditions, our or JPMorgan Chase & Co.’s creditworthiness, interest rate
movements and other relevant factors, which may impact the price, if any, at which JPMS would be willing to buy
notes from you in secondary market transactions.

The estimated value of the notes is lower than the original issue price of the notes because costs associated with
selling, structuring and hedging the notes are included in the original issue price of the notes. These costs include the
selling commissions paid to JPMS and other affiliated or unaffiliated dealers, the projected profits, if any, that our
affiliates expect to realize for assuming risks inherent in hedging our obligations under the notes and the estimated
cost of hedging our obligations under the notes. Because hedging our obligations entails risk and may be influenced
by market forces beyond our control, this hedging may result in a profit that is more or less than expected, or it may
result in a loss. A portion of the profits, if any, realized in hedging our obligations under the notes may be allowed to
other affiliated or unaffiliated dealers, and we or one or more of our affiliates will retain any remaining hedging
profits. See “Selected Risk Considerations — The Estimated Value of the Notes Is Lower Than the Original Issue Price
(Price to Public) of the Notes” in this pricing supplement.
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Secondary Market Prices of the Notes

For information about factors that will impact any secondary market prices of the notes, see “Risk Factors — Risks
Relating to the Estimated Value and Secondary Market Prices of the Notes — Secondary market prices of the notes will
be impacted by many economic and market factors” in the accompanying product supplement. In addition, we
generally expect that some of the costs included in the original issue price of the notes will be partially paid back to
you in connection with any repurchases of your notes by JPMS in an amount that will decline to zero over an initial
predetermined period. These costs can include projected hedging profits, if any, and, in some circumstances, estimated
hedging costs and our internal secondary market funding rates for structured debt issuances. This initial predetermined
time period is intended to be the shorter of six months and one-half of the stated term of the notes. The length of any
such initial period reflects the structure of the notes, whether our affiliates expect to earn a profit in connection with
our hedging activities, the estimated costs of hedging the notes and when these costs are incurred, as determined by
our affiliates. See “Selected Risk Considerations — The Value of the Notes as Published by JPMS (and Which May Be
Reflected on Customer Account Statements) May Be Higher Than the Then-Current Estimated Value of the Notes for
a Limited Time Period” in this pricing supplement.

Supplemental Use of Proceeds

The notes are offered to meet investor demand for products that reflect the risk-return profile and market exposure
provided by the notes. See “How the Notes Work” and “Hypothetical Payout Examples” in this pricing supplement for an
illustration of the risk-return profile of the notes and “The Reference Stocks” in this pricing supplement for a description
of the market exposure provided by the notes.

The original issue price of the notes is equal to the estimated value of the notes plus the selling commissions paid to
JPMS and other affiliated or unaffiliated dealers, plus (minus) the projected profits (losses) that our affiliates expect to
realize for assuming risks inherent in hedging our obligations under the notes, plus the estimated cost of hedging our
obligations under the notes.

Supplemental Plan of Distribution

We expect that delivery of the notes will be made against payment for the notes on or about the Original Issue Date
set forth on the front cover of this pricing supplement, which will be the third business day following the Pricing Date
of the notes (this settlement cycle being referred to as “T+3”). Under Rule 15c6-1 of the Securities Exchange Act of
1934, as amended, trades in the secondary market generally are required to settle in two business days, unless the
parties to that trade expressly agree otherwise. Accordingly, purchasers who wish to trade notes on any date prior to
two business days before delivery will be required to specify an alternate settlement cycle at the time of any such trade
to prevent a failed settlement and should consult their own advisors.

Validity of the Notes and the Guarantee

In the opinion of Davis Polk & Wardwell LLP, as special products counsel to JPMorgan Financial and JPMorgan
Chase & Co., when the notes offered by this pricing supplement have been executed and issued by JPMorgan
Financial and authenticated by the trustee pursuant to the indenture, and delivered against payment as contemplated
herein, such notes will be valid and binding obligations of JPMorgan Financial and the related guarantee will
constitute a valid and binding obligation of JPMorgan Chase & Co., enforceable in accordance with their terms,
subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of
reasonableness and equitable principles of general applicability (including, without limitation, concepts of good faith,
fair dealing and the lack of bad faith), provided that such counsel expresses no opinion as to (i) the effect of fraudulent
conveyance, fraudulent transfer or similar provision of applicable law on the conclusions expressed above or (ii) any
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provision of the indenture that purports to avoid the effect of fraudulent conveyance, fraudulent transfer or similar
provision of applicable law by limiting the amount of JPMorgan Chase & Co.’s obligation under the related guarantee.
This opinion is given as of the date hereof and is limited to the laws of the State of New York, the General
Corporation Law of the State of Delaware and the Delaware Limited Liability Company Act. In addition, this opinion
is subject to customary assumptions about the trustee’s authorization, execution and delivery of the indenture and its
authentication of the notes and the validity, binding nature and enforceability of the indenture with respect to the
trustee, all as stated in the letter of such counsel dated March 8, 2018, which was filed as an exhibit to the Registration
Statement on Form S-3 by JPMorgan Financial and JPMorgan Chase & Co. on March 8, 2018.

Additional Terms Specific to the Notes

You should read this pricing supplement together with the accompanying prospectus, as supplemented by the
accompanying prospectus supplement relating to our Series A medium-term notes of which these notes are a part, and
the more detailed information contained in the accompanying product supplement. This pricing supplement, together
with the documents listed below, contains the terms of the notes and supersedes all other prior or contemporaneous
oral statements as well as any other written materials including preliminary or indicative pricing terms,
correspondence, trade ideas, structures for implementation, sample structures, fact sheets, brochures or other
educational materials of ours. You should carefully consider, among other things, the matters set forth in the “Risk
Factors” section of the accompanying product supplement, as the notes involve risks not associated with conventional
debt securities. We urge you to consult your investment, legal, tax, accounting and other advisers before you invest in
the notes.
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You may access these documents on the SEC website at www.sec.gov as follows (or if such address has changed,
by reviewing our filings for the relevant date on the SEC website):

● Product supplement no. 4-I dated April 5, 2018:
http://www.sec.gov/Archives/edgar/data/19617/000095010318004519/dp87528_424b2-ps4i.pdf

● Prospectus supplement and prospectus, each dated April 5, 2018:
http://www.sec.gov/Archives/edgar/data/19617/000095010318004508/dp87767_424b2-ps.pdf

Our Central Index Key, or CIK, on the SEC website is 1665650, and JPMorgan Chase & Co.’s CIK is 19617. As used
in this pricing supplement, “we,” “us” and “our” refer to JPMorgan Financial.
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