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OATH OR AFFIILMATION

STEVEN STUDENT
_ ,swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
STUDENT OPTIONS LLC as

of DECEMBER 31 .20 15 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

NONE

L

Notary Public

Signature

MANAGING MEMBER

Title

This report ** contains (check all applicable boxes):
13 (a) Facing Page.

(b) Statement of Financial Condition.
(c) Statement of Income (Loss).

❑ (d) Statement of Changes in Financial Condition.
M (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
❑ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
Lxl (g) Computation of Net Capital.
® (h) Computation for Determination of Reserve Requirements Pursuant to Rule 150-3.
® (i) Information Relating to the Possession or Control Requirements Under Rule 150-3.

A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 150-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 150-3.

❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

® (1) An Oath or Affirmation.
® (m) A copy of the S1PC Supplemental Report.
❑ (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

"For conditions of confidential treatment of certain portions of this filing, see section 240.17a-S(e)(3).

A notary public or other officer completing this certificate

verifies only the identity of the individual who signed
s,

the document, to which this certificate Is attached, and not

the truthfulness, accuracy, or validity of that docurnimL.

o F C',A
S1 ate of C:ai..o::.
County of Contra Costa

Subscribed and sworn (or affirmed) before me on this day
of f—ld2- —.,2d_by n ShAd proved to me
on the basis of satisfactory evident o be the person( who
appeared before me. -

Signature

M: M. OSORIO
COMM. #2093018

NOTARY PUBIC a CALIFORMIAI
CONTRA COSTA COUNTY

Commission Expnes JAN 7, 2019
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Edward Ric1Vw,dsonVr CPA

155651Nor thlandDr W Ste 508
Southfield, MI 48075

248-559-4514

Independent Auditor's Report

Board of Directors
Student Options, LLC
220 Montgomery Street _
San Francisco, CA 94104

Report on the Financial Statements

I have audited the accompanying statement of financial condition of Student Options, LLC as of
December 31, 2015 and the related statements of income, changes in stockholder's equity,
changes in liabilities to claims of general creditors, and cash: flows for the year ended. These
financial statements are the responsibility of Student Options, . LLC management. My
responsibility is to express an opinion on these financial statements based on my audit.

Auditor's 'Responsibility

I ,conducted this audit :.in accordance with .the standar=ds of the Public Company Accounting
,Oversight Board -(United .States. Those standards require that I 

plan and perform the ..audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. I believe that my audit provides a reasonable basis for my opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Student Options, LLC as of December 31, 2015, and results of its
operations and its cash flows to the year then ended in conformity with accounting principles
generally accepted in the United States.

Other Matters

The Supplemental Information has been subjected to audit procedures performed with audit of
Student Options, LLC financial statements. Supplemental Information is the responsibility of
Student Options, LLC's management. My audit procedures included determining whether the
Supplemental Information reconciles to the financial statements or the underlying accounting
and other records as applicable, and performing procedures to test the completeness and accuracy
of the information presented in the Supplemental Information.. Ia form, htg my opinion, on the
Supplemental In,fofmation, i evaluated whether the Net Capital Computation,. including its



form and content, is presented in conformity 17 C.F.R. # 240 17a-5. In my opinion, the Net

Capital. Computation is fairly stated, in all material respects, in relation to the financial

statements as a whole.

G•lam., pc.~.y irk-._r..:-%x.->r: %

Edward Richardson Jr., CPA
Southfield, MI. 48075
February 22, 2016



STUDENT OPTIONS LLC
Statement of Financial Condition

December 31, 2015

ASSETS

Cash in bank

Deposits with clearing broker

Total cash

Receivables
-Fixed assets net of depreciation

Total assets

LIABILITIES AND MEMBERS' EQUITY

Liabilities:
Accounts payable

Total liabilities

MEMBERS' EQUITY

Members' equity:

Members' Equity
Total members' equity

Total liabilities and members' equity

$ 5,743,752
294,872

6,038,624

658,840
142,654

$ 6,840,118

$ 37,277
37,277

6,802,841
6,802,841

$ 6,840,118

The accompanying notes are an integral part of these financial statements.
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STUDENT OPTIOPNS LLC
Statement of Operations

For the Year Ended December 31, 2015

Revenue
Fees and commissions earned
Other income

Total revenues

Expenses
Clearing charges
Payroll and employee benefits
Depreciation
Telephone and communication
Regulatory fees
Professional fees
Office expense
Travel and entertainment
Outside services
Printing and delivery
Taxes and licenses
Meals and seminars

Other

Total expenses

Net income

$ 3,850,062
1,124

3,851,186

102,714
1,326,225

12,565
122,227
112,048
33,725
1,150

75,980
800

31,256
60,437
21,816

1,900,943

$ 1,950,243

The accompanying notes are an integral part of these financial statements.
il

-3-
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S'T'UDENT OPTIONS LLC
Statement of Changes in Members Capital
For the Year Ended December 31, 2015

Members' Capital

Beginning of the year $ 6,502,598

Capital contribution 0

Distributions (1,650,000)

Net income 1,950,243

Balance - April 30, 2015 $ 6,802,841

The accompanying notes are an integral part of these financial statements,

-4-



STUDENT OPTIONS LLC
Statement of Cash Flows

For the Year Ended
For the Year Ended December 31, 2015

Cash flows from operating activities:
Net income 1,950,243

Changes in operating assets and liabilities:
Increase in commissions receivable (224,367)

Decrease in clearing brokerage accounts 2,676

Increase in fixed assets (142,654)

Increase in commissions and accounts payable (17,841)

Net cash provided by operating activities 1,568,057

Financing Activities
Owners Draw - Capital Distributions (1,650,000)

Net cash used in financing activities (1,650,000)

Net increase in cash (81,943)

Cash at beginning of year 5,825,695

Cash at end of year $ 5,743,752

The accompanying notes are an integral part of these financial statements.

-5-



STUDENT OPTIONS LLC
Notes to Financial Statements

December 31, 2015

1 General Information and Summary of Significant Accounting Policies

Description of Business
Student Options LLC (the "Company"), is a California limited liability company formed on
September 24, 1998. The Company is registered as a broker and dealer in securities with the
Securities and Exchange Commission ("SEC') and is a member of NYSE Area and the Securities

Investor Protection Corporation("SIPC"). The Financial Industry Regulatory Authority ("FINRA")

is its examining agency.

As a registered Floor Broker, the Company 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 applicable laws and regulations.

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

Basis of Accounting
The financial statements are prepared on the accrual basis of accounting wherein income is
recognized as earned and expenses are recognized when incurred.

Estimates
The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that affect
certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Cash
The Company maintains its cash in bank deposit accounts, which, at all times, may exceed federally
insured limits. The Company has not experienced any losses in such accounts and believes it is not
exposed to any significant credit risk on cash.

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. Accordingly, 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 income taxes. Management's
conclusions regarding uncertain tax positions may be subject to review and adjustment at a later date
based upon ongoing analysis of tax laws, regulations 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 2011.

-6-



STUDENT GPTI®NS LLC
Notes to Financial Statements

December 31, 2015

1. General Information and Summary of Significant Accounting Policies (Continued)

Depreciation of fixed assets
Vehicles costing $243,938 are depreciated on a straight-line basis over five years and $88,719 was
fully depreciated at December 31, 2015. Depreciation recorded for the year is $12,565.

2. Net Capital Requirement

As a registered broker and dealer in securities, the Company is subject to the Securities Exchange
Commission Uniform Net Capital Rule (Rule 156-1).

The Company's ratio of aggregate indebtedness to net capital as defined in the Uniform Net Capital
Rule was approximately .01 to 1 at December 31, 2015. Aggregate indebtedness and net capital
change from day to day. The Company is required to maintain a ratio of less than 15 to 1.

At December 31, 2015, the Company had net capital as defined of $6,282,558, which exceeded the
minimum requirement of $5,000. The Company must maintain a minimum net capital of 120% of
the minimum required capital to avoid interim reporting requirements.

3. Exemption from Rule 150-3

The Company is exempt from certain provisions of Rule 15c3-3 since it does not clear transactions
in securities or hold customer funds or securities.

4. Cash Deposit

Consistent with industry practice, the Company's clearing broker, Vision Financial Markets LLC, is
holding $294,872 as a deposit for errors.

5. Subsequent Events

Management has evaluated subsequent events through February 24, 2016, the date on which the
financial statements were available to be issued. Based upon this review, the Company has
determined that there were no events which took place that would-have a material impact on its
financial statements.

-7-
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STUDENT OPTIONS LLC
Supplemental Schedules Required by Rule 17a-5
As of and for the year ended December 31, 2015

SCHEDULE I

Computation of Net Capital
Pursuant to Rule 156-1

December 31, 2015

Computation of Net Capital

Stockholder's Equity $ 6,802,842

Non-Allowable Assets
Receivables over 30 days $ 377,629
Fixed assets 142,654

Total Non-Allowable Assets $ 520,283

Net Allowable Capital $ 6,282,558

Computation of Net Capital Requirement

Minimum Net Capital Required as a Percentage of Aggregate Indebtedness $ 2,483
Minimum Dollar Net capital Requirement of Reporting Broker-Dealer 5,000
Net Capital Requirement $ 5,000
Excess Net Capital $ 6,277,558

Computation of Aggregate Indebtedness

Total Aggregate Indebtedness $ 37,277
Percentage of Aggregate Indebtedness to Net Capital .01%

Computation of Reconciliation of Net Capital

Net Capital Computed on FOCUS IIA as of [Year-End Date]
$ 

6,282,558

Net Capital per Audit
$ 

6,282,558
Reconciled Difference -

-8-



STUDENT OPTIONS LLC
Supplemental Schedules Required by'Rule 17a-5
As of and for the year ended December 31, 2015

Reconciliation of Computation of Reserve
Requirements Pursuant to Rule 15c3-3

The Company claims an exemption under Rule 156-3(k)(2)(ii) and therefore is not
subject to the reserve requirements of Rule 156-3.

Statement of Changes in Liabilities Subordinated
to the Claims of General Creditors

Balance of such claims at January 1, 2015 $ -

Additions

Reductions

Balance of such claims at December 31, 2015 $ -

W



REPORT ON BROKER DEALER EXEMPTION

For the year ended December 31, 2015

-t0-

See accountant's audit report



Edward Richardson, Jr., CPA
15565 Northland Suite 508 West

Southfield, MI, 48075

February 22, 2016

Board of Directors
Student Options, LLC
3138 Via Larga
Alamo, CA 94507

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I have reviewed management's statements, included in the accompanying Representation Letter
of Exemptions in which (1) Student Options, LLC identified the following provisions of 17
C.F.R. § 150-3(k) under which Student Options, LLC claimed an exemption from 17 C.F.R. §
156-3(k)(2)(ii), 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 exemption provisions and
its statements.

My 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 compliance with the exemption
provisions. A review is substantially less in scope that an examination, the objective of which is
the expression of an opinion on management's statements. Accordingly, I do not express such an
opinion.

Based on my review, I'm 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 Rule 15c3-3 under the Securities
Exchange Act of 1934.

Edward Richardson, Jr., CPA

See accountant's audit report



REPORT ON SIPC ASSESSMENT RECONCILIATION

For the year ended December 31, 2015
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Edward Richardson Jr., CPA
15565 Northland Drive

Suite 508 West
Southfield, M148075

Board of Directors
Student Options, LLC
3138 Via Larga
Alamo, CA 94507

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT ON SCHEDULE OF
ASSESSMENT AND PAYMENTS

In accordance with Rule 17a-50(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
[Transitional Assessment Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the period January 1, 2014 to December 31, 2014, which were agreed to by Student Options,
LLC. and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and
the SIPC, solely to assist you and other specified parties in evaluating Student Options, LLC, Inc.'s
compliance with the applicable instructions of the Transitional Assessment Reconciliation (Form SIPC-
7). Student Options, LLC.'s management is responsible for Student Options, LLC compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. 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 were performed and our
findings are as follows:

1. Compared the listed assessment payments represented on Form SIPC-7 with the respective cash
disbursements record entries; the amount paid is $4,268.59.

2. Compared audited Total Revenue for the period of January 01, 2015 through the December 31,
2015 (fiscal year-end) with the amounts reported on Form SIPC-7 for the same period noting no
reportable reconciliation differences.

3. Compared any adjustments reported Form SIPC-7 with supporting schedules and work papers, to
the extent such exists, noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected on Form SIPC-7 noting no
differences.

5. If applicable, compared the amount of any overpayment applied to the current assessment with
the Form SIPC-7 on which it was originally computed. According to our findings, Student
Options, LLC.had no reportable differences.

-13-



I. was not engaged to, and did not conduct an examination,. the objective of which would be the expression
of an opinion on compliance. Accordingly, I do not express such an opinion. Had I performed additional
procedures, other matters might have come to my 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.

February 26, 2016

-14-
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Student Opiioris LLC:
lviember NYSE Aria

3138 Via Larga
Alamo, CA 94507

SF Office (415) 954-1680
Alamo Office (925) 570-3110

February 22. "'015

Edward Richardson. Jr. CPA
1.5565 Northland Drive
Suite 508 West
Southfield, N4148075

Ki :_ ~-xenlptien Statement _Rule 1 ~c3-3_(k)_{Z)._(ii j_tgt_ 1''Y E December 3.1. 201 S

Dear Mr. Richardson Jr..

Please be advised that Student Options LLC has complied with Exemption Rule 15c3-3
(k) (2) (ii), for the period of .Ianuary 1. 2015 through December 31.. 2015. Student
{_)ptions. Ll;t_' did not hold customer"secunties or lands at any. time during this period and
does business on a limited basis (publicly- registered ran-trades R; ,ITS, and oil & gas
partnerships). Student Options LLC's past business has been of similar nature and has
complied to this exemption since its inception. (September 24, 2.008).

Steven D. Student. the president of Student Options, LLC has made available to Edward
Richardson all records and information including all cornmunications from reaulator_v
agencies received through the date otthis review, December 31. 2015.

Jill S. Student has been responsible .for compliance with the exemption provision
throughout the fiscal year. Also, there were not any know events or other factors that
might have affected Student Options, LLC's compliance with this exemption.

If you would like additional .information or have any questions. feel free to call me
directty at ('92.5) s 7U-31 10.

Very truly yours,

Stu ent Options LLC

Steven D. Student
President


