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OATH OR AFFIRMATION

1. *.vre Student....... . .sticar (or allitm) that, to the liest of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Student Options, LLC .as
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Notary Public
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(a) Pacing Page.

Œ (b) Statemen.of Financial Condition.
f c) Statemen of income (Loss).

0 (d) Statemen of Changes in FinancialCondition.
(c) Statement of Changes in Stockholders' Equity or Partners' or Solc Proprietors' Capital.
(f) Statement ofChanses in I.iabilities Subordinated to (.'laimsof Creditors.
(g) Computation of Net Capitui.
(hl Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(il information Relating to the Possession or Contml Requirements Under Rule 15¢3.3.

2 (j) A Reconciliation.including appropriate explanation ofthe Coinputation of Net Capital Under Rule BSc3-l and the
Computation for Determination of the Reserre Requiremens Under fishibit A ur Rule 15c3·3.

ik) A Reconciliation between the audited and unaudited Statemcats of Vinancial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
in) A copy of the SIPC Supplementai Report.

D i n) A report describing any muscrial inndequacies found to exist or found io have existed stilee the date ofthe prev.lousaudit.
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MANKIN & LI
Certified Public Accountants

: Embarcadero Center, Suite use
San Francisco, California 94m

Tel: (4:5)733-3os4
Fax: (4:5) 376-4xoo

Email: donemankinilepa.com

INDEPENDENT AUDITORS' REPORT

To the Managing Member of
Student Options, LLC

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Student Options,
LLC (the Company) as of December31, 2014, and the related statements of operations,
changes in members' equity and cash flows for the year then ended that are filed
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related
notes to the financial statements.

Management's Responsibuity for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in conformity with U.S.generally accepted accounting principles; this
inciudes the design, implementation, and maintenance of intemal control relevant to the
preparation and fair presentationof financial statements that are free of material
misstatement, whether due to fraud or error.

Auditor's Responsibuity

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disciosures in the financial statements.The procedures selected depend on the
auditor's judgment, including the assessment of the risksof material misstatement of
the financial statements, whether due to fraud or error.In making those risk
assessments, the auditor considers internal control relevant to the Company's
preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the



appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

in our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Student Options, LLC as of December 31, 2014, and
the results of its operations and its cash flows for the year then ended in accordance
with accounting principles generally accepted in the United States of America.

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial
statements as a whole. The information contained in Schedules I, ll, and til, and IV is
presented for purposes of additional analysis and is not a required part of the financial
statements, but is supplementary Information required by Rule 17a-5 under the
Securities Exchange Act of 1934. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other
records used to prepare the financial statements.The information in Schedules I, ll, and
lil, and IV has been subjected to the auditing procedures applied in the audit of the
financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records
used to prepare the financial statements or to the financial statements themselves,and
other additional procedures in accordance with auditingstandards generally accepted in
the United States of America.In our opinion, the information in Schedules 1, ll, and lil,
and IV is fairly stated in all material respects in relation to the financial statements as a
whole.

San Francisco, Caufornia
February 23,2015



STUDENT OPTIONS, LLC
Statement of Financial Condition

December 31, 2014

Assets
Cash S 5,825,695

Receivable from clearing broker 297,548
Commissions receivable 434,473

Total assets , S 6,557,716

Llabltles and members' capital
Accounts payable and accrued expenses S 28,360
Commissions payable 26,758

Total liabilities 55,118

Members'capital 6,502,598

Total HablHties and members' capital S 6,557,716

The accompanying notes are an Integral part of these financial statements

- 3 -



STUDENT OPTIONS,LLC
Statement of Operations

Year Ended December 31,2014

Revenues
Commissions $ 3,594,642
Interest income 1,841
Total revenues 3,596,483

Expenses
Commission and clearance 206,090

Communications, computers, and equipment 132,347

Employee compensation and benefits 1,204,033
Exchange dues and fees 63,022
General and administrative 170,810
Professional fees 28,082

Regulatory fees 5,918
Other Operating 20,196

Total expenses 1,830,278

Net income ,5 1,766,205

The accompanying notes are an Integral part of these financial statements

- 4 -



STUDENT OPTIONS,LLC
Statement of Changes In Members' Capital

Year Ended December 31, 2014

Members' capital, beginning of the year $ 6,686,393

Contributions -

Distributions (1,950,000)

Net income 1,766,205

Members•capital, end of the year $ 6.502,598

The accompanying notes are an Integral part of these financial statements

- 5 -



STUDENT OPTIONS, LLC
Statement of Cash Flows

Year Ended December 31, 2014

Cash flows from operating activities:

Net income $ 1,766,205

Adjustments to reconcile net Income to net cash provided by
operating activltles:

Decrease in receivable from Clearing Broker 3,036

increase in commissions receivable (42,570)
Decrease in accounts payable and accrued expenses (12,507)
Total Adjustments (52,041)

Net cash used in operating activities 1,714,164

Cash flows from Investing activltles:

Cash flows from financing activities:
Contributions from member

Distributions to member (1,950,000)
Net cash used in financing activltles (1,950,000)

Net increase (decrease) In cash (235,836)

Cash, beginning of year 6,061,531

Cash, end of year $ 5,625,695

The accompanying notes are an Integral part of these financial statements

- 6 -



STUDENT OPTIONS, LLC
Notes to Financial Statements

December 31,2014

1.Business and Summary of Significant Accounting Poucles

Business

Student Options LLC (The "Company") is a Califomia limited liability company formed
on September 24, 1998. The company is registered with the Securities and Exchange
Commission as a securities broker dealer and is a member of NYSE Arca and the
Securities investor Protection Corporation ("SIPC"). The Financial Industry Regulatory
Authority ("FiNRA") is its examining agency.

As a registered Floor Broker, the Compacy acts in an agency only capacity conducting
a commission business in Equity Derivatives execution. The Company does not commit
capital or otherwise engage in proprietary trading activities. During the normal conduct
of business the Company may engage in the following activities: order execution and
reporting, representation of non-marketable limit orders, liquidity seeking function,
supplying factual market information, match buy/sell orders, and maintain compliance
with all appiicable laws and regulations.

Vision Financial Markets LLC (the "Clearing Broker") provides clearing services to the
Company.

Cash

The Companymaintains its cash in bankdeposits accounts,which, at all times, may
exceed federally insured limits. The Companyhas not experienced any losses in such
accounts and believes it is not exposed to any significant credit risk on cash.

Accounting Policies

The Company reports its Profit/Losses on an accrual basis for financial statement and
regulatory reporting purposes.

Income Taxes

No provision for federal or state income taxes has been made since the Company is
treated as a pass through entity for income tax purposes and its income is allocated to
the members for inclusion in the members' income tax returns. Management has
concluded that the Company is not subject to income taxes in any jurisdiction and that
there are no uncertain tax positions that would require recognition in the financial
statements. Accordingiy, no provision for income taxes is reflected in the
accompanying financial statements. if the Company were to incur an income tax liability
in the future, interest on any income tax liability would be reported as interest expense
and penalties on any income tax liability would be reported as income taxes.
Management's conclusions regarding uncertain tax positions may be subject to review
and adjustment at a later date based upon ongoing analyses of tax laws, regulations

-7 -



STUDENT OPTIONS, LL.C
Notes to Financial Statements

December 31, 2014

1. Business and Summary of Significant Accounting Poucles (continued)

and interpretations thereof as well as other factors. With few exceptions, the Company
is no longer subject to examination by tax authorities for years before 2010.

Use of Estimates

The process of preparing financial statements in conformity with accounting principles
generally accepted in the United States of America requires the use of estimates and
assumptions regarding certain types of assets, liabilities, revenues and expenses. Such
estimates primarily relate to unsettled transactions and events as of the date of the
financial statements. Accordingly, upon settlement, actual results may differ from
estimated amounts.

2. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (SEC Rule 15c3-1), which requires the maintenance of minimum net
capital and requires that the ratio of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1. At December 31, 2014, the Company had net capital
of $6,404,749, which was $6,399,749 in excess of its required net capital of $5,000.
The Company's aggregate indebtedness to net capital ratio was 0.086to 1.

3. Indemnification

The Company enters into contracts that contain a variety of indemnifications for which
the maximum exposure is unknown but for which management expects the risk of loss,
if any, to be remote. The Company has no current claims or losses pursuant to such
contracts.

4. Subsequent Events

Management evaluated subsequent events through February 23, 2015, the date these
financial statements were available to be issued. There were no material subsequent
events that required disclosure in these financial statements.

- 8 -



SUPPLEMENTARY INFORMATION
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BROKER OR DEALER
et SCHEDULE ISTUDENT ORTIONS.00C as 12f31s14

Page 1 of 2
COMPUTATION OFNET CAPITAL
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT .3atetazans 1

PART ||A SwiusAenepted

BROKER OR DEALER
STUDENT Or*TtONS. LLC as of 12;31r14 SCHEDULE I

Page 2 of 2
COMPUTATiON OF BASIC NET CAPITAL REQUIREMENT

Part A

11 Mm.munnetonpitatroquired(G-2/3%oftino19) ................................................ $ 3675
12 Magnum oolant not capital requirement of report.ng Drokor or dealer ang minimum not cepital requesment

of sUDBCiaries computed irt accordasce with Note (A) .......... .. ........ .......... . . .... ....... $ 6,990
13.Netcapstelregammerdigreaterofine 11er 12) .. ... . .. .. ......... ,,.......................... $ §‡QQ
14 Excessnatcapitaltsne1010ss13) .... . ....... .... ...... .......... .... ........ § 6,399J49
15 Net capnal less greater of 10% of ano 19 ce 120% at une 12 .. . . ... . . . . ..... . . . . . . .. . , . .. . ... 5 6,398,749

COMPUTATION OF AGGREGATE INDEBTEDNESS
16 To:oi A t listillaties l'om Statement of Fnancial Condition .. ..... - . . ............. . . $ __ 55 119

17 And:

A.Dmftstoremmedtatecredit ........... . .... . .. .............$
B Market vatuo of secuntros bottomed fcr wh.crino

equivalentvaluerspadorcredited ......... ...... ............. .. .5 g3B10

C.othoruivocordeda*noums(Lisi) .... .. .. ...... ............... ..S 82 $
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20.Percentagu of aggregato ndebted'esss to not cap tal (ir.e 19 dw ded by ino 10) . . . . . , , ... . ... . . . . % 0.06
21 5%rcentage of nobt:o cem egoty sc:at computed in accordance with Rue 15c.3.1(d) .. .. . ... . . . . .. . . % 0.00

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part B
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24.Netcapitairegisterriordigreaterofiirie22cr23) ... .............................. ... ...... $ 9%)
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SCHEDULE II

STUDENT OPTIONS, LLC
Computation for Determination of Reserve

Requirements Pursuant to Rule 15c3-3
December 31,2014

The Company claims an exemption under Rule 15c3-3(k)(2)(ii) and therefore is not
subject to the reserve requirements of Rule 15c3-3.



SCHEDULE III

STUDENT OPTIONS, LLC
Information Relating to the Possession

Or Control Requirements Under Rule 15c3-3
December 31, 2014

The Company claims an exemption under Rule 15c3-3(k)(2)(ii) and therefore is not
subject to the possession or control provisions of Rule 15c3-3.

- 13 -



SCHEDULE IV

STUDENT OPTIONS, LLC
ReconclHations Pursuant to Rules 15c3-1 and 15c3-3

December 31, 2014

1. Reconcillation of Computation of Net Capital to Company's Computation

The reconciliation between Schedule i and the Company'scomputations is follows:

Aggregate

Net Capital indebtedness Percentage

Computation per respondent $ 6,404,749 $ 55,118 0.88%

Computation per Schedule i 6,404,749 55,118 0.86%

Differences $ - $ -

2. Reconciliation of Computation of Reserve Requirements to Responcient's
Computations

The Company claims an exemption under Rule 15c3-3(k)(2)(ii) and therefore is not
subject to the reserve requirements of Rule 15c3-3.

- 14 -



MANKIN & LI
Certified Public Accountants

aEmbarcadero Center, Suite n30
San Francisco, Callrornia 94tn

Teh (4:5)733-3014
Fax: (4:5) y;6-4:en

Emaih denomankinlicpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Managing Member of
STUDENT OPTIONS, LLC

We have reviewed management's statements, included in the accompanying Student
Options, LLC - Exemption Report under SEC Rule 15c3-3, in which (1) Student Options,
LLC identified the following provisions of 17 C.F.R.§15c3-3(k) under which Student
Options, LLC claimed an exemption from 17 C.F.R.§240.15c3-3: paragraph (k)(2)(ii)
(the "exemption provisions"), and (2) Student Options, LLC stated that Student Options,
LLC met the identified exemption provisions throughout the most recent fiscal year
without exception. Student Options, LLC's management is responsible for compliance
with the exemptionprovisions and its statements.
Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and
other required procedures to obtain evidence about Student Options, LLC's compliance
with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.
Based on our review, we are not aware of any material modifications that should be
made to management's statements referred to above for them to be fairly stated, in all
material respects, based on the provisions set forth in paragraph (k)(2)(ii) of Ruie 15c3-
3 under the Securities Exchange Act of 1934.

San Francisco, Califomla
February 23,2015



Student Options, LLC
220 Montgomery Street, 2nd Floor
SanFrancisco, CA 94104

February 23, 2015

Mankin & Li
Certified Public Accountants
1 Embarcadero Center, Suite 1150
San Francisco, CA 94111

Re: Student Options, LLC
Exemption Report under SEC Rule 15c3-3(k)(2)(ii)

Ladies and Gentlemen:

We confirm, to the best of our knowledge and belief, that Student OptionsLLC is eligible to
claim an exemptionunder SECRule 15c3-3, and under the provisions of 15c3-3(k)(2)(ii).
Student OptionsLLC, as an introducing broker or dealer,clearsall transactionswithand for
customers on a fully disclosed basis with a clearing brokeror dealer: Vision FinancialMarkets,
LLC. Student Options LLC promptlytransmitsall customerfunds and securitiesto the clearing
broker or dealer which carries all of the accounts of such customersand maintainsand
preserves such books and records pertaining thereto pursuant to the requirements of SEC
Rules17a-3 and 17a-4, as are customarily made and kept by a clearingbrokeror dealer.

We confirm, to the bestof our knowledge and beliefthat StudentOptionsLLC met the
identified exemption provisions throughout the most recentfiscal year without exception. The
Student Options LLC has been incompliance with the exemptive provisions of SECRule 15c3-
3(k)(2)(ii) and at all times during the year ended December 31,2014.

Signature:

Title: _

1



MANKIN Er LI
Certified Public Accountants

: Embarcadero Center, Suite uso

San Francisco, Calirornia peau
Tel: (4:5)733•3on4
Fam (4:5) 376-42no

Email: donemankinlicpa.com

INDEPENDENT ACCOUNTANTS' REPORT ONAPPLYlNG AGREED UPON
PROCEDURES

To the Managing Member of
STUDENT OPTIONS, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we
have performed the procedures enumerated below with respect to the accompanying
Schedule of Assessment and Payments [General Assessment Reconciliation (Form
SIPC-7)] to the Securities investor Protection Corporation ("SIPC") for the year ended
December 31, 2014, which were agreed to by Student Options, LLC (the "Company")
and the Securities and Exchange Commission, Financial industry Regulatory Authority,
Inc., and SIPC solely to assist you and the other specified parties in evaluating the
Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). The Company's management is responsible for the
Company's compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the
Public Company Accounting Oversight Board (United States). The sufficiency of these
procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entry in the general ledger and corresponding check
payments, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year
ended December 31, 2014, as applicable, with the amounts reported in Form
SIPC-7 for the year ended December 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules
and working papers for revenue not related either directly or indirectly to the
securities business, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7
and in the related schedules and working papers supporting the adjustments
noting no differences.



We were not engaged to, and did not conduct an examination, the objective of which
would be the expression of an opinion on compliance. Accordingly, we do not express
such an opinion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed
above and is not intended to be and should not be used by anyone other than these
specified parties.

San Francisco, Callfornia
February 23, 2015



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P·°·8°×'" '2"o*d'71-to3nD.C.20090·2185 SIPC-7
(33.REV7/10) GBnerBIASSessmentReDOnciliation (33.REV7/10)

For tne fiscoi year ended fil31r20t4
(Read caretully the insirUctions in your Working Copy Deiore completing this Farm)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

1.Nameof Member, address.Designated Examining Authority. 1934 Act registretion rio, and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If anyof the informationshownonthe
a om - ·· · ·· neweu AADC220 i mailingtabei requirescorrection,please e-mail

041640 ARCA DEC anycorrectionsto form@sipe.organd so
STUDENT OPTIONS LLC Indicate on the form filed.
3130 VIA t.AltGA Nameand teleph0aenumberof Persento
ALAMOCA S4507-1624 eponet tes eting this form.

2. A. General Assessment (item 20 from page 2) $

B. Less pay•neni madewith SIPC-6 filed (exclude interest)

Date Paid

C. Less prior overpayment applied ( )

D. Assessment barance due or (overpayment)

E. Interest competed on late payment (see instruction E) for., ._daysat 20%per annum

P. Total assessment balanceand interest due (or overpaymentcarried forward) $

G. PAID WITH THIS FORU:
Check enclosed, payable to SIPC
Total (myst be same as P above) $

H.Overpayment carried forward 5(

3. Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number)

The SIPC member submitting this form and ine
person by whom it is executed represent thereby
that all information contained herein is true, correct
and complete (namea o susa anu a a ner e sa see

Dated the day of , 20 . thuti

This form and the assessment payment is due 60 days after the and of the fiscal year.Retain the Working Copy of this form
for a period of not teamthan 6 years, the latest 2 years in an easily socessible place.

Dates:
Postmarked Received Reviewed

us
Calculations Documentation ForwardCopy

a Exceptions:O.
5 Dispositic-i of excepitene: 1



DETERMINATtoNOF "SIPCNET OPERATINGREVENVES"ANDGENERALASSESSMENT

Atnountsfor the tiscal period
bsQinningiltl2014
and ending12]31/2016

Etiininete Geds

emtoo,
s. total revenue(FOCUSUne tirPart itA Une 9, Code4030)

to.Aantrions:
(1) Totet rovenoot trointhe satyttites businesset subs10)aries(stoept tot0196Subildtaties)ADÒ

ptedecessorsnot inelvdedabove.

(2) Netlost tion principst transactionsin tecuritiesin traditigaccounts.

(3) Nelloss frompriacipal transeettonsin commoditiesintrading accounts.

[4) laterest and dividendexpensededvetedin determiningitem 28.

(S) Nel lossfrommattsgementof orparticipation in the UnderwritingordlStfibytionQIsecofilles.

re) Expenses ottier thov advertising, printing, registration fees and lepot teosdeductedindeterminingnei
pro)))llom man8gementof or participartan in underwil0ngordistribulloft ofsicUrlfles.

(7)Net tossfrom securities in investment secounts.
Totst additions

2c. Deducilone:
(1) Revenuesfromthe distribution ofsharesof a rogisteredOp0nandinVGS(filen{companyOrUnli

investmentlitist, llo'th lhe soleof V8tiabli annUIN0s,flem the bUsiness0(insurance, troininv0tini801
advisoryservices rendered to teelstated investmanicomptnigsof l#sUrantscompally80paroit
0ccounts, andtram trEnsecllonsta security tuturesproduels.

(2) Revenuestrom commoditytrans80110ns.

(3) Commissions,floor brokerageand clearancepeldto other SIPCnisabetsin connectionwith
securlUts transactions. ÓOŸÒ

(4) Rolmbursementstot oosingein G0tinectionWithprosytolieitation,

15)14etgain tron seourities in inensisent acc0Unis.

(B) 100% of opmeslosionsand testkupsearnedfrom tronsactionsin [[) certifiestes ol depetitand
(R) Treestiry5tils,bentersacceptantesor40mmettial paperthat matureslite menthsor less
fromissuance date.

(7) DitteteiçonsesDi ptilitingBØvertisingand18981lessintilfod ill COMB9tl05WRROth8fitVenVB
related to the securilles busines$(reVenuedetired bySecllon16(8)(1.)01theAct).

(e) other revenue not relotoe einer directly or indirectly to the securtiles business.
(Seeinstruelleri C):

nWeerrr red! /R¥f
(Daductions in etcess of $100,000 require documentation)

(9) (1) Total interest enddividendexpense(FOCUSUne 22/PARTIIA Une 13.
Code 4075 plus he 25(4) above)but not in excess
of tolai laterest anddividendincome. $

(li) 40% of margininterest earnedoncustomerssecurities
ocoosnta (4GTe of FOCUS ilne 0,Ç009 3950). 5

Enter tan grooter et time (i) or (11)

Total deductions tSO

td.SIPC Net Operating Revenues a .7.7.?¢ .

20.Gener01Assessment© .0025 t
(to page 1.lina 2.A.)

2


