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OATH OR AFFIRMATION

I, Steven Student, swear (or affirm) that, to the best of my knowledge and belief, the accompanying financial statements and
supporting schedulespertain to the firm of Student Options LLC, as of December 31, 2018,and are true and correct. I further swear
(or affirm) that neither the company nor any partner, proprietor,principal officer or director hasany proprietary interest in any account
classifiedsolelyasthatof acustomef,exceptasfollows:

Signature

Title

Subs ibedand swomto before me

this day of f 2Ò19 SEEATTACHMENT
JURAT/ACMN ENT

Notary Public

This report** contains (check all applicable boxes):

0 (a) Facingpage.
2 (b) Statement of FinancialCondition.
2 (c) Statement of Operations.
2 (d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders' Equity or Parmers' Equity or Members' Equity or Sole Proprietor's
Capital.

O (f) Statement of Gbanges in Liabilities Subordinated to Claims of Creditors.
S (g) Computation of Net Capital for brokers and dealers pursuant to Rule 15c3-1.

(h) Computationfor Determination of Reserve Requirements Pursuant to Rule 1503-3.
08| (i) Information Relating to the Possession or control Requirements for broker and dealers under Rulo

15c3-3.
0 (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination ofthe Reserve Requirements Under Exhibit A of Rule 1503-3.
O - (k) A Reconciliationbetween the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

2 (1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report,

C (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit.

2 (o) Independent auditor'sreport on internal control.
O (p) Schedule of segregation requirements and finds in segregation-customers' regulated commodity futures account

pursuant to Rule 17 I -5.
** Forconditions of contidential treatment of certain portions of thisfiling, seesection 240.17a-s(e)(3).



JURAT

A notary public or other officer completing this certificate verifies only the identity of
the individual who signed the document to which this certificate is attached, and not
the truthfulness, accuracy, or val dity of that document,

State of California

County o Cl

Subscribed and sworn to (or affirmed) before me on this day ofFf0'(A ,

20 by C

proved to me on the basis of satisfactory evidence to be the person who appeared
before me.

s
COMM.# 2228703

NOTARYPuliluC•CAUFORNtA
AtAWDACOUNTY

Signatu (seal) JANUARY13, 2022

OPTIONAL INFORMATION INSTRUCTIONS.

The wouling of all Jurals completed in Californiaafter January1, 2016rnust he in the
forrnas set fot14withinthisJurat Titoreareno exceptions.li a Just to be completed
doosnot followthis fonn,the notaty mustcotmet the verbiageby using a juraf stemp

contatning the correct worrling or attaching a separate jumt form suchas ibisono with
does contain the proper wording.In addition,iho notarymust jequire an oath or

DESCRIPT|0NOFTHEATTACHEDDOCUMENT allifmagonímmthe</ocumentsigneragerdingthetrothfulnessoíthecontentsof the
document.The documentmustbe signed AFTER the oath or aflirmation.If thedocument
waspreviously signed,it mustbe re-signedin frontof the ídery publicduringthejumt

(Titleordescriptionofallacheddocument) pwcess.
• State and county information must be the state and county where the

document signer(s) personally appeared before the notary public.
(Titloordescriptfonofattacheddocumentcontinued) • Dale of notarization must be the date the signer(s) personally

appeared which must also be the same date the jurat process is
completed.

NumberofPages___DocumentDate____ .. .Print the name(s) of the document signer(s) who personally appear at
the time of notarization.

• Signature of the notary public must match the signature on file with the

Additionalinformation office of the county clerk.
• The notary seal impression must be clear and photographically

reproducible, impression must not cover text or lines.If seal impression
smudges, re-seal if a sufficient area perrnits, othelwise complete a
different jurat forrn.

+ Additional information la not required but could help

to ensure this jural is not misused or attached to a
different document.
Indicate title or type of attached document, number of

pages and date.

www.NotaryClasses.com800-873-9865 • Securely allach this document to the signed document with a staple.
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CENTIT IED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTEREDPUBLICACCOUNTING FIRM

To the Members
of StudentOptions, LLC

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of StudentOptions, LLC (the "Company")as
of Deceinber 31,2018,and the related statementsof income, changesin members' capital, andcash flows for the
year then ended,and the related notesand schedules(oollectively referred to asthe "financial statements"). In our
opinion, the financial statements present fairly, in all material respects,the financial position of the Company as of
December 31,2018, and the restilts of its operations and its cashflows for the year tlien endedrin conformity with
the standardsof the Public Company Accounting Oversight Board (United States).

Basis for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statements based on our audit. We are apublic accounting firm registered with
the Public Company Accounting Oversight Board (United States)("PCAOB") and are required to be independent
with respect to the Company in accordance with the Uls; federal securities laws and the applicable rules and
regulations of the Securities andExchange Commission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB. Those standards require that we planand
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement whether due to error or frand. The Company is not required to have,nor were we engaged to perform
an audit of its internal control over financial reporting. As part of our audit we are required to obtain an
understanding of internal control over financial reporting, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assessthe risks of material misstatement of the financial statemerits,
whether due to fraud or error, and performing procedures that respond to those risks: Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit
also included evaluating the accolmting principles used and significant estimates made by management,as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

Engagement Partner Disclosure
The engagement partner on our audit for the year onded December 31, 2018 was John Cropper. Cropper

AccountancyCorporationhasservedastheCompany'sauditor since2017.

Other Information

The supplemental information contained in Schedule I - Computation of Net Capital Under to Rule 15c3-1 has
been subjectedto audit procedures performed in conjunction with the audit of the Company's financial statements.
The supplemental information is the responsibility ofthe Company's management.Our audit procedures included
detennining 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. In forming our opinion oil the supplemental information,
we evaluatedwhether the supplemental information, including its form andcontent,is presentedin conformity with
17 C.F.R.§240.17a-5. hi our opinion, the suppleniental information is fairly stated, in all material respects, in
relation to the financial statements as a whole.

CROPPER ACCOUNTANCY CORPORATION
Wahiut Creek,California
February 15,2019



STUDENT OPTIONS LLC

Statementof FinancialCondition
December 31,2018

ASSETS

Cash in bank $ 5,244,671

Deposits with clearing broker 143,498
Total cash 5,388,169

Receivables 819,348

Fixed assets,net of depreciation 403,976

Total assets $ 6,611,493

LIABILITIES AND MEMBERS*EQUITY

Liabilities:

Accounts payable 49,074
Total liabilities 49,074

MEMBERS' EQUITY

Mernbers' equity:

Members' Equity 6,562,419

Total members' equity 6,562,419

Total liabilities andmembers'equity _$},611,493

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

For the Year Ended December 31, 2018

Revenue
Fees and commissions earned $ 4,278,038
Other income 108,121

Total revenues 4,386,159

Expenses
Clearing charges 54,380

Payroll andemployee benefits 1,752,955
Depreciation 45,627
Telephone and communication 73,469
Regulatory fees 90,033
Professional fees 43,462

Office expense 7,848
Travel and entertainment 42,814

Outside services 8,923
Taxes and licenses 48,279

Meals and entertainment 40,450
Other 161,159

Total expenses 2,369,399

Net income $ 2M

The accompanying notes are an integral partof these financial statements.



STUDENT OPTIONS LLC

Statement of Changesin Members' Equity
For the Year Ended December 31, 2018

Members' Equity

Beginning of the year $ 6,345,659.

Capital contribution 0

Distributions (1,800,000)

Net income __2,016_,7760

Balance - December 31, 2018 $ 6,562,419

The accompanying notes are an integral part of thesefinancial statements.

- 4 -



STUDENT OPTIONS LLC

Statement of Cash Flows
For the Year EndedDecember 31, 2018

Cash flows from operating activities: $ 2,016,760
Net income

Changes in operating assetaand liabilities: (326,886)
Increase in commissions receivable 363

Increase in clearing brokerage accounts (296,801)
Increase in fixed assets (2,212)

Increase in commissions and accounts payable 1,391,224

Net cash provided by operating activities

Financing Activities
Owners Draw - Capital Distributions

(1,800,000)

Net cashused in financing activities
(408,776)

Net increase in cash
5,653,447

Cash at beginning of year

Cash at end of year

The accompanying notes are an integralpart of these financial statements.

- 5 -



STUDENT OPTIONS LLC
Notes to Financial Statements

December 31, 2018

L 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 Arca 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 agencyonly capacity conducting a commission
business in Equity Derivatives execution. The Company does not commit capital or otherwise
engage in proprietary trading activities. During the nonnal conduct of business the Company may
engage in the following activities: order execution and reporting, representation of nowrnarketable
limit orders, liquidity seeking function, supplying factual market information, match buy/sell orders,
andmaintain 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 estimatesand assumptions that affect

certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

TheCompanymaintainsits cashin 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
exposedto any significant credit risk on cash.

Income taxes

No provision for federal or state income taxes has beenmade 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 exarnination by tax authorities for

yearsbefore 2014.
-6-



STUDENT OPTIONS LLC
Notes to Financial Statements

December 31, 2018

1. General Information andSummary of Significant Accounting Policies (Continued)

Depreciation of fixed assets
On May 21,2018,the Company purchaseda new vehicle costing $442,736 and is depreciated over a
sevenyear period.
Vehicle costing $155,2'20was retired on May 21,2018.
Total depreciation expensefor the year is $45,627.

2. Cash in Bank

The Company maintains cash in two financial institutions. The accounts at each institution are
insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. At December 31,
2018, the Company's cashbalance exceeded the FDIC insured limit by $2,744,828.

Consistent with industry practice, the Company's clearing broker, Vision Financial Markets LLC, is
holding $143,498 as a deposit for errors.

The Company had $1,999,843 deposited in a money market fund (MMF) that invests exclusively in
tteasury debt. The MMF invests 100% of its total assets in cash, Treasury Bills, Notes, and other

obligation issued or guaranteed as to principal and interest by the US Treasury. The weighted
average maturity of the money market investments is 49 days. The money market investments are
not insured or guaranteedby FDIC or any other government agency.

3. 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 15c3-1).

The Company's ratio of aggregate indebtednessto net capital as defined in the Uniform Net Capital
Rule was approximately 0.1 to i at December 31, 2018. Aggregate indebtedness and net capital
change from day to day. The Company is required to maintainaratio of lessthan 15to 1.

At December 31, 2018, the Company had net capital as defined of $5,634,001, which exceeded the
minimum requirement of $5,000. The Company must maintain a minimum net capital of 120% of
theminimum required capital to avoid interim reporting requirements.

4. Exemption from Rule 15c3-3

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

-7-



STUDENT OPTIONS LLC
Notes to Financial Statements

December 31, 2018

5. Commitments, Contingencies, Guarantees

As of December 31, 2018, the Company had no commitments, contingencies or guarantees to be

reported in these notes.

6. Subsequent Events

Management has evaluated subsequent events through the date of the report of Independent
Registered Public Accounting Firm, the date on which the financial statements were available to be
issued.

7. Revenue Recognition

A new accounting pronouncement, ASC 606, was adoptedduring the year. The pronouncements
had no impact on operations during the year,

-8-



STUDENT OPTIONS LLC
Notes to Financial Statements

December 31,2018

Supplemental SchedulesRequired by Rule 17a-5
As of at1dfor the year endedDecember 31,2018

SCHEDULE I

Computation of Net Capital
Pursuant to Rule 15c3-1

December 31,2018

Computation of Net Capital

Stockholder's Equity $ 6,562,419

Non-Allowable Assets

Receivables over 30 days $ 470,135
Fixed assets 403,976

Total Non-Allowable Assets , $ 874,111

Lesshaircut onTreasury Fund $ 39,997
Undueconcentration _14,310

Total haircut $_14242

Net Allowable Capital $ 5,634,001

Computation of Net Capital Requirement

Minimum Net Capital Required as 6 2/3% of Aggregate Indebtedness $3,272
Minimum Dollar Net capitalRequirementof ReportingBroker-Dealer 5,000
Net Capital Requirement $ 5,000
Excess Net Capital $ 5,629,001

Computation of Aggregate Indebtedness

Total Aggregate Indebtedness $ 49,074
Percentage of Aggregate Indebtedness to Net Capital .0f %

Computation of Reconciliation of Net Capital

Net Capital Computed on FOCUS IIA as of December 31,2018 $ 5,634,001

Net Capital per Audit $ 5,634,001

ReconciledDifference - no difference noted

-9-
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GERTIFIED PUOklG ACCOUNl'ANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Members

of Student Options, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934andwith the SIPC Series
600 Rules, we have performed the procedures enumerated below, which were agreed to by Student
Options, LLC and the Securities Investor Protection Corporation (SIPC) with respect to the accompanying
General Assessment Reconciliation (Form SIPC-7) of Student Options, LLC for the year ended December

31, 2018, solely to assist you and SIPC in evaluating Student Options, LLC's compliance with the

applicable instructions of the General Assessment Reconciliation (Form SIPC-7). Student Options, LLC's
rnanagement is responsible for Student Options, LL C'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.Consequéntly,we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report
hasbeen 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
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III
for the year ended December 31,2018 with the Total Revenue amount reported in Form SIPC-7 for
the year ended December 31,2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences;

4) Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7 and in the related
schedulesandworking paperssupporting the adjustments,noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed, 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 with the applicable instructions of the Form SIPC-7.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.

CRO P -R ACCOUNTANCY CORPORATION

Walnut Creek, California
February 15,2019



SECURITIES1NVESTORPROTECTIONCORPORATION
P.O.Box 921R5 2Wa2 D.C20090,2185

(36-REV 12/ig GeneralAssessmentReconciliation (36-REV 12/18)
For the fiscal year.ended12/31/2018

(Read carefully the instrucdons in your Working Copy before completingthis Form)

TO BE FILED BY.ALL SIPC MEMBERS WITH FISCAL VEAR ENDINGS

1.Nameof Member,address,Designated Examining Authority, 1934 Act registration no.and month in which liscal year ends for
purposesof he audit requirementof SEC Rule 17a-5: Note:It anyof the information shownon the

mailing label requires correction, please e-triali

14*15*'**"*2eo9"'''''''"****""*MIXED AADC220 anycOrrectionsjo lorm@sipc.organd soindicale on the form filed.
41640 ARCA DEC
STUDENTOPTIONsLLC Nameand telephone numberof personto

contact respecting this form.

2 A. Gene al Assessment (item 20 from page 2) $ A

B. Losspayment made with SIPC-G liled (exclude Interest) ( È77

Date Paid

C. Less prior overpayment applied

D. Assessment balance due er (overpayment)

E. Interest computed on tale payment (see instruction E) for days at 20% per annum -

F. Total assessmeni balance and interest due (or overpaymeM carried forward) i

G. PAYMENT: 9 the box
Check maßed to P.O.Box Q Funds Wired 0 ACH Q
Total (must be same as F above) $-

H. Overpayment carried forward $(

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

The SIPCmembersubmilling this form and the
person by whom it is executed represent thereby '--'" p
thatallinformation contained herein is true, correct i 4 Se
and complete. a on a on va neuen e o a sama e

Dated theE day of (N , 20 .
This form and the assessment payment is due 60 days after the end of the fiscal yeaf. Retain the Working Copy of b s form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

t.»
S Calculations .........-.... Documentation............_... Forward Copyu.x
it
a Exceptions:

Disposition 01 exceptions:



DËTERMINATl0N OF "StPC NET OPERATING REVENUES"
AND GENERALASSii88MENT

Amdunts for he 0scal reiod
beginnina
and eriding e.

El m note cents

a TolÈrevenue(FOCUSUne 12/PartflA Line9, Code4030)

2b, Additions:
(1) Totai revenuesfroin thesecurilles blisiness of subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Notloss fromprincipal transactions in securitiesin trading accouals.

(3) Nel losslrom principal transactions in commodities in trading accounis

(4) interestanddividendexpensedeductedin determiningitem 23.

(5) Nel loss hem managementof or participalionin theunderwrliingor dislrlbulion ei securities.

(6) Expensesother than advertising,printing, registration fees and legal fees tieducted in determiningnel
profit from managementof orparticipalion in underwriting or distributionof secsiiles.

(7tNel less lromsecurities in investment accolmls.

Total additicas

2c.Deductioris:
(1) Revenuesfrom the distribution of sharesof a registered open end invealment companyof unit

investmenttrust, from the sale of variableannullies. fromthe businessof insurance,frominvestment
advisory services tendered to regislered investment companiesor insmancecompanyseparate
accounts,andfromtransactionsin securílyfuturesproduels.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,lloor brokerago andclearance paid to other SIPCmembers in connectionwith
eettirities transactions.

(4) Reimbursementsfor postageínconnectioriwith proxysolicitation.

(5) Notgain fromsecurilles in invealmentaccounts.

(6) 100% of commissionsand markups earnedfromtransactionsla (i) certificales of deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaper lluit matureninemonthsor less
froni issuancedate.

(7) Directexpensesof prinung advertising and legallees incurred in connectionwith otherrevenue
relatedto the securities business(revenuedefinedby Section 16(9)(L)of theAct).

(U) Otherlevenue not related either diready or indirectiv to the securities has ness.
(SeeInstrucílönCI:

(DeducBonsin excessof $100000 requiredocumentation)

(9) (I) Total interestand dividendexpense(FOCUS1.ine22!PARTllA Une 13
tode 4075plus line 26(4[ above)bt not in excess
of total interestand dividendincome. S-

(ii) 40%of margininterestearnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960), $-

Enterthe greaterof line (|} or (li)

Totaldeduclíans

20.SIPCNetOperalingRevenues

20.GeneralAssessment@.0015
e page ne 2 A.)

- ( 2-
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CERTLÉiß D raOLIC ACCOUNTANT S

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCODNTING FIR.M

To the Members
of Student Options, LLC

We have reviewed management'sstatements,inclxided in the accompanying Exemption Report Pursuant
to SEC Rule 17a-5, in which (1) Student Options, LLC identified the following provisions of 17C.F.R.
§15c3-3(k) under which Student Options, LLC claimed an exemption from 17 C.F.R.§240.15c3-3:(2)(ii)
(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 exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting 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 Rule 1503-3 under the Securities Exchange Act of 1934.

Engagement Partner Disclosure

The engagement partner on our audit for the year onded December 31, 2018 was John Cropper. Cropper
Accountancy Corporation hasserved as the Company's auditor since 2017.

CROPPER ACCOUNTANC CORPORATION
Walnut Creek, California
February 15,2019



Student OptionsLLC.
MemberNYSE Arca

3138 Via Larga
Alamo, CA 94507

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

February 4, 2019

Cropper Accountancy Corporation
2977 Ygnacio Valley Road #460
Walnut Oreek,California 94598

RE: Exemption Statement Rule 1503-3 (k')(2Mii)for FYE December 3L 2018

Please be advised that Student Options, LLC has complied with Exemption Rule 15c3-3
(k) (2) (ii), for the period of January 1, 2018 through December 31, 2018. Student
Options, LLC did not hold customer securities or funds at any time during this period and
does business on a limited basis (publicly registered non-trades REITS, and oil & gas
partnerships). Student Options, LLC's past business has been of similar nature and has
complied to this exeniption since its inception, June 22, 1998,

StevenD.Student, the president of Student Options, LLC has made available to Cropper
Accountancy Corporation all records and information including all communications from
regulatory agencies receiveslthrough the date of this review December 31, 2018.

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

If you would like additional information or have any questions,feel free to call me
directly at (925) 570-3110.

Very truly yours,

Student Options, LLC

Student
President


