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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 schedules pertain 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 dircctor has any proprietary interest in any account
classified solely as that of a customer, except as fotlows: '

-'IU/A

A

g E ’ Signature

g)f < Des

Title

Subscribed and sworn to before me '
thisaz" dayof _Foly 2019 SEE ATTACHMENT
-y ot E SURAT/ACKNOWLEDGMENT

TP OX AR NS

Notary Public

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

B4 ()  Facing page.

Kl (b  Statement of Financial Condition.

X (¢) Statement of Operations,

(d}  Statement of Cash Flows.

(o) Statement of Changes in Stockholders” Equity or Partners” Equity or Members’ Equity or Sole Proprietor’s
Capital. :

1 (f) Statement of Changos in Liabilities Subordinated to Claims of Creditors.

X (¢)  Cowputation of Net Capital for brokers and dealers pursuant to Rule 15¢3-1.

., (h)  Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

B Q) Information Relating to the Possession or conirol Requirements for broker and dealers under Rule
15¢3-3. ,

X G) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(1~ &  AReconciliation between the audited and unandited Statements of Financial Condition with respect to raethods of
consolidation.

()  An Oath or Affirmation.

[ @m) A-copy of the SIPC Supplemental Report. '

] (ny A report describing any material inadequacies found to exist or found to have existed since the date of the previous

‘ : audit.
(0)  Independent auditor’s report on internal control.
[J  (p)  Schedule of segregation requirements and funds in segregation-customers’ regulated commeadity futures account

pursuant to Rule 171-3. »
*# For conditions of confidential treatment of ceriain portions of this filing, see section 240.17a-5(e)(3).
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A nq’cary;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 validity of that document.

State of California

County ofCDf\T‘(fGt Cossvyy |

Subscribed and sworn to (or affirmed) before me on thisa_ <6; day of?%b’bﬁdﬂ/f ,
J

20)q o THeden Sudent — i

proved to me on the basis of satisfactory evidence to be the personys/) who appeared
before me. :

%M -
Stgnatu@ (Seal)

'S
v
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COMIM, # 2228703
y NOTARY FUBLIC CALIFORNIA

ALAMEDA COUNTY
Ny Comolssion Expires
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OPTIONAL INFORMATION INSTRUCTIONS.

The wotding of all Jurals completed in California after January 1, 2015 must be in the
forn as sl forth within tls Jurat, Thore are no exceplions. If & Jurat fo be compleled
doas not foliow Wis form, the notary must correct the verbiage by using a jurat stamp
containing tho colres! wording or altaching a separaie Jjurat form such as this ono with
. does contaln the proper wording. In addilion, iha notaly must require an calh or
DESCRIPTION OF THE ATTACHED DOCUMENT affrmation from the documant signer regarding the {ruthfuiess of the confents of the
document. The document must be signed AFTER lhe vath or affimaticn. if the document
. vias previously signed, it must be re-siguied in front of the notary public during the'jural
(Tile or description of altached docurment) PRICESS.

. » State and county information must be the state and county where the

s - document signer(s) personally appearad before the notary public.
(Thla or descrption of altached document conlintd) . ¢ Dale of notarization must be the dale the signer(s) persanally
appeared which must also be the same dale the jurat process ls

sompleted. .
DocumentDate___. .. o Print the name(s) of the document signer(s) who personally appear at

Number of Pages
’ the time of notarization.

s Signature of the notary public must match the signature on fite with the

office of the county clerk.

The notary seal impression must be clear and photographically
reproducinle. Impression must not cover text-or lines. If seal impression

smudges, re-seal if a sufficient area perrits, othelwise complets a

different jurat form. i
% Additional information Is not required but coutd help t

Additional informalion

to ensure this jurat is not misused or attached to &
different document.
% Indicate fitle or type of attached document, nunber of
pages and dats.
Securely altach this document to the signed document with a staplo. )
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GERTIFIED PUELIG ABGOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Merabers
of Student Options, LIC

Opinion on the Financial Statements .

We have audited the accompanying statement of financial condition of Student Options, LLC (the “Company”) as
of December 31, 2018, and the related statements of income, changes in members’ capital, and cash flows for the
year then ended, and the related notes and schedules (collectively referred to as the “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 results of its operations and its cash flows for the year then ended, in conformity with
the standards of the Public Company Accounting Oversight Board (United States).

Basis for Opinion :
These financial statements are the responsibility of the Company’s management. Qur responsibility is to express an
opinion on the Company’s financial statements based on our audit. We arc a public 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 U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of ‘material
imisstatement whether due to error or fraud. 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 ate 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.

Out audit included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and pexforming procedures that respond to those risks: Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Qur audit
also included evaluating the accounting 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 pariner on our audit for the year onded Dooember 31, 2018 was John Cropper. Cropper

Accountancy Corporation has served as the Company’s auditor since 2017,

Other Information :

The supplemental information contained in Schedule 1 ~ Computation of Net Capital Under to Rule 15¢3-1 has
been subjected to audit procedures performed in conjunction with the audit of the Company’s financial statements.
The supplemental information is the responsibility of the Company’s management. Our 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
thie information presented in the supplemental information. In forming our opinion on the supplemental information,
we evaluated whether the supplemental information, including its form and content, i presented in conformity with
17 C.F.R. §240.17a-S. In our opinion, the supplemental information is fairly stated, in all material respects, in
relation to the financial statements as a whole. '

(? ‘ Ae:awlﬁ'aﬂw Q”’W‘Wé@;

CROPPER ACCOUNTANCY CORPORATION
Walnut Creek, California
Rebruary 15, 2019
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v STUDENT OPTIONS LLC
Statement of Financial Condition
December 31, 2018

ASSETS
Cash in bank $ 5,244,671
Deposits with clearing broker 143498
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 $ 49074
Total liabilities 49,074
MEMBERS' EQUITY

Members' equity:
Members' Equity 6,562,419
Total members' equity 6,562,419
Total liabilities and members' equity $6,611,493

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

2



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 and employee 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 , ‘ 48279
" Meals and entertainment - 40,450
‘Other - 161,159
Total expenses 2,369,399
Net income $ 2,016,760

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

-3-




STUDENT OPTIONS LLC
Statement of Changes in 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 ‘ 2,016,760

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

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

-4-



STUDENT OPTIONS LLC
Statement of Cash Flows
FQr the Year Ended December 31, 2018

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

Net income '

Changes in operating assets and 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 (1,800,000)
Owners Draw - Capital Distributions
(1,800,000)
~ Net cash used in financing activities
(408,776)
Net increase in cash
5,653,447

Cash at beginning of year
$ 5,244,671

Cash at end of year

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

-5



STUDENT OPTIONS LLC
Notes to Financial Statements
December 31, 2018

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 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 merbers 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 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 2014.

-6-



2.

STUDENT OPTIONS LLC
Notes to Financial Statements
December 31, 2018

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

Depreciation of fixed assets

On May 21, 2018, the Company purchased a new vehicle costing $442,736 and is depreciated over a
seven year period. '

Vehicle costing $155,220 was retired on May 21, 2018.

Total depreciation expense for the year is $45,627.

Cash in Bank

The Company maintains cash in two financial institutions. The accdunts at each institution are
insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. At December 31,
2018, the Company's cash balance 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
treasury 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 guaranteed by FDIC or any other govetnment agency.

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 15¢3-1).

The Company's ratio of aggregate indebtedness to net capital as defined in the Uniform Net Capital
Rule was approximately 0.1 to 1 at December 31, 2018. 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 3i, 2018, the Company had net capital as defined of $5,634,001, which exceeded the
rinimum requirement of $5,000. The Company must maintain a minimum net capital of 120% of
the minimum required capital to avoid interim reporting requirements.

Exemption from Rule 15¢3-3

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



STUDENT OPTIONS LLC
Notes to Financial Statements
December 31, 2018

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 adopted during the year. The pronouncements
had no impact on operations during the year. :

-8-



STUDENT OPTIONS LLC
Notes to Financial Statements
December 31, 2018

Supplemental Schedules Required by Rule 17a-5
As of and for the year ended December 31, 2018

SCHEDULE I

Computation of Net Capital
Pursuant to Rule 15¢3-1
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

Less haircut on Treasury Fund. ' $ 39,997
Undue concentration 14,310

Total haircut $ 54,307
Net Allowable Capital $ 5,634,001

Computation of Net Capital Reguirement

Minimum Net Capital Required as 6 2/3% of Aggregate Indebtedness $3.272

Minimum Dollar Net capital Requirement of Reporting Broker-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 01 %

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

Reconciled Difference — no difference noted



nilica inepon amibng dEdmss .
2700 Yonacio Vailey Road, Ste 270 2677 Ygnacio Valiey Rd, PMB 460 WO (J,(}[)é‘fz‘:l(,‘(,‘ollfllé}f WY.CoM
Walntt Greek, CA 94598 _ Walnut Creek, CA 94598

{925) 932-3860 tel ' (925) 476-9930 gfax

CERTIFIED PUBLIC ACCOUNTANTS

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

To the Members
of Student Options, LLC

In accordance with Rule 172-5(¢)(4) under the Securities Exchange Act of 1934 and with 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
management is responsible for Student Options, LLC’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
entries, noting no differences; ’

2) Compared the Total Revenue amount veported on the Annual Audited Report Form X-17A-5 Part 111
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 accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting 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.

@i Acwwﬁl’a/\é‘f{ whln,
CROPPER ACCOUNTANCY CORPORATION
Walnut Creek, California

February 15, 2019
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SECURITPI%SBINVESTOR PROTECTION CORPORATION

———— L]

O Box 92185 Washington, D.C, 200802185 , -
202-371-8300 . SBlENE; 7
(36-REV 12118) General Assessment Reconciliation (36-REV 12/18)

For the fiscal yaar.endedl 12/31/2018
{Read carefully the Instructions In your Working Copy betors completing this Farn)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designaled Examining Authority, 1934 Act vegistration no. and wmonth in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5

~

m o

. A. General Assessment {
B

@ m

{‘ ‘ Note: It any of the information shown on the
mailing label requires correction, please e-mail
14445442909 MIXED AADC 220 any corrections {0 {form@sipc.org and s0
44840 ARCA DEC indicate on the form filed.
STUDENT OPTIONS LLC
A i&iﬁ%ﬁéﬁf&nﬁm Name and lelephone number of person fo

contact respecting this form.

L ] M_@M@aﬁwﬁw Plotia

. e . : -~ -
item 2o from page 2) ) J?‘Q?, « [

. Less payment made with SIPC-6 filed (exclude Interest) (. R77%2. 7 )
OHe O~ ¢ &
Date Paid
Less prior overpayment applied

Agsessinent balance due of {overpayment) ' OZ,C} @7»75(\

—
P

inferest compuied on late payment (see mstruction B) tor . days at 20% par annun

Total assessmeni balance and interest due {0y averpayment carrled forward) $ of (iﬂij‘}v 2

PAYMENT: W the box
Check mailed to P.O. Box U Funds Wired O ACH O
Total {must be same as F above) $

H. Overpayment cartied forward ${ )

3. Subsidiaries (8) and prodecessors (P includad In this form (give name and 1954 At registration number):

The SIPG member sutmilting this form and the

person by whom it is exacuted reprasent thareby 57/ 7 ) Wik ” {(2 2
{hat all (nformation contained herein Is true, correct - = = ‘mmm—-ﬁl-“% li—ﬁmm-w e et
. - ’ ';u, - ’
SOpm——

angd complete. &-

Dated the (& day mj?wu ™ Mo 20 ,{ﬁ .

g
oy

A T T

{Tille}

This torm and the assessment paymen {s due 60 days after the end of the fiscal yeal. Retaln the Working Copy of this form
for a perlod of not less then 6 years, the tatest 2 years in an easily accessible piace.

S{PC REVIEWER

Datas:

Posimarked Received - Reviewed
Calewlations — e Documentation e ’ © Eorward GOPY e
Exceptions:

Dispositien of pxceplions:




hf{:RMMAHOS\ OF “SIPC NET OPERATING REVENUEDR”
AND GEMERAL ASSESSMENT

Amounts lor me w(,z% paviod
brgl soing ot B

and "‘l’)d)hg_ﬁ%.,.mpfj,w J”&'
ltem No Eliminate cenis
+ . ¢
2a. Tolal reverue (FOCUS Ling 12/Part 1A Line 9, Code 4030) ) 6{,{9? /é)?_w

b, Additions:
{1} Tural revenues from the securilies busingss of subsidiaries {excapt forwign subsidiarisg) and
peedecessors nel included abova,

{2} Net foss from principal transactions in securities in trading acconnts,

{3} Net loss from principal transactions in commodities in \railing decounts. . —

{4} [nterost and dividend expense daducied In delc«rmmmg Howm 23

{5) Net loss hipom management of or purtln%pmion in the underwriling or dislribulion of securities,

(6) Expenses oiher than advariising, printing, registraiion lees and legal fues gudugted in determining nel
profit from managenmient of or partisipation in underwriting or distribution of securities,

(7) Nelloss lrom securilies in investment acconnts. -

Total additions _ =

2¢, Neductions:

{1} Revenues from 1he distribution of shares of g registered open end invastinent company or unit
investment trust, from the sale of variable anmuilies, frow the busingss ¢f nsurance, trom investment
advisory services rendered o registerad invastment companies or insurance company soparate
aceoun(s, and from {ransactions In securfly futures produets.

{2) Rewvenuas from commadity transactions.

(3) Gommisslons, Hoar brokerage and cleatance pald to other SIPC members in conngction with 9
securiiies transactions. ’(/? ﬁ & 02 A

(%) Reimbursements for postage in connection with proxy solicHRON. e

- {6} Nel gain from securilies in Invesiment accounts.

(8} 100% of commissions and markups eamed from fransuctions In (i) certificates of deposit and
{ii} Treasury bills, bankurs acceptances or commercial puper thal mature ning months or less
from issyance date.

{7) Direct expenses af printing advertising and tegal fees uu,urm(f i connection with other revenus
relaied 1o e sacurities business (revenue delinad by Soction 18{9){L} of the Act).

(8} Other yevenue nal yelaled gither diteclly or indiracty 10 100, R0UUURR UGBS e vt v o i s s e
~ {See tnslcaction C}:

ewsle L wleiesr i)

(Deductions in excess of $100,000 roqu!re documaniation)

{9) {f) Total interest and dividend expense (FOCUE Line 22/PART {IA Line 13,
Gode 4075 plus fine 2b{4} above) but not in exess
of total inlerast and dividend Income. $

(if) 40% of margln intorest aarned on cuzftunwm sacuritieg
accounts (40% of FOCUS ling 5, Code 3960), 8

Enter the greater of line {1} or (i)

Total deduclions ’{I/?% / b &Q
2d. SIPC Net Operaling Revenues $ 45 &ﬁ@%:é’é’lwm
‘ $ 4{‘/]“@ £y A"y’ 'l

{tn page 1, line 2.A. }

2e. Gencral Assessment @ 0015
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CERTIWIED PUBLIC AUCIUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members
of Student Options, LLC

We have reviewed management's statements, included in the accompanying Exemption Report Pursuant
to SEC Rule 17a-5, in which (1) Student Options, LLC identified the following provisions of 17 C.F.R.
§1523-3(k) under which Student Options, LLC claimed an exemption from 17 C.F.R. §240.15¢3-3: (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 resp<msi'blé for compliance with the excmption provisions 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 Rule 15¢3-3 under the Securities Exchange Act of 1934.

Engagement Partuer Disclosure '

The engagement partner on our audit for the year ended December 31, 201 8 was John Cropper. Cropper
Accountancy Corporation has served as the Company’s auditor since 2017.
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Walnut Creek, California
February 15, 2019
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Student Options LLC.
Member NYSE 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 Creek, California 94598

RE: Exemption Statement Rule 15¢3-3 (k) (2) (ii) for FYE December 31, 2018

Please be advised that Student Options, LLC has complied with Exemption Rule 15¢3-3
(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 exerfiption since its inception, June 22, 1998,

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

Jill 8. 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 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
directly at (925) 570-3110.

Very truly yours,

Student Options, LL.C

"é{&/
é even D. Student

President
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