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OATH OR AFFIRMATION

1,Steven Student, swear (or affirm) that, to the best of my knowledge and belief, the accompanyingfinancial statements and
supporting schedulespertain to the firm of Student Options LLC, as of December 31,2019, 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 anyaccount
classified solely as that of a customer, except as follows:

Title

Subscribed and swo . to before me
this day of s a 2020

EE.ATrACHMENT
JURAT ACKNOW1.EDGMENT

Notary Public

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

0 (a) Facing page.
0 (b) Statement of Financial Condition.
0 (c) Statementof Operations.
2 (d) Statement of Cash Flows.
0 (e) Statement of Changesin Stockholders' Equity or Partners' Equity or Members' Equity or Sole Proprietor's

Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

0 (g) Computation of Net Capital for brokers and dealers pursuant to Rule 15c3-1.
0 (h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3.
0 (i) Information Relating to the Possessionor control Requirements for broker and dealers under Rule

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

Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3,
C (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respect to methods of

consolidation.
0 (I) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequaciesfound to exist or found to have existed since the date of the previous

audit.
(o) Independent auditor's report on internal controL

(p) Schedule of segregation requirements and funds in segregation-customers' regulated commodity futures account
pursuant to Rule 171-5.

**For conditions of confidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).



CALIFORNIA 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 validity of that document.

State Of: California

County Of: Contra Costa

Subscribed and sworn to (or affirmed) before me on the /) day ofs (id, ,2020

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

NOTARYPUBUC•CALIFORNIA 8
ALAMEDACOUNTY a

Signature: Cora Angel

Title of Document: i O if WiC ((36

Total Number of Pages including Attachment:

Notary Commission Expiration Date: May 27,2021

Notary Commission Number: 2199385
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STUDENT OPTIONS, LLC

Statement of Financial Condition

December31, 2019

ASSETS

Cash in bank $ 5,739,618

Deposits with clearing broker 140,401

Total cash 5,880,019

Receivables 611,774

Fixed assets, net of depreciation 340,736

Total assets $ 6,832.529

LIABILITIES AND MEMBERS' EQUITY

Liabilities:

Accounts payable $ 47,296

Total liabilities 47,296

MEMBERS' EQUITY

Members' equity:

Members' Equity 6,785,233

Total members' equity 6,785,233

Total liabilities and members' equity $ 6,832,529

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

- 2 -



STUDENT OPTIONS, LLC
Statement of Income

For the Year Ended December 31, 2019

Revenue

Fees and commissions earned $ 3,477,158

Other income 155,550

Total revenues 3,632,708

Expenses
Clearing charges 155,741

Payroll and employee benefits 1,306,634

Depreciation 63,240

Telephone and communication 73,062
Regulatory fees 83,083
Professional fees 52,352

Office expense 22,754
Travel and entertainment 55,438

Outside services 6,721

Taxes and licenses 40,949
Meals and entertainment 45,843

Other 54,077

Total expenses 1,959,894

Net income $ 1,672,814

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, 2019

Members' Equity

Beginning of the year $ 6,562,419

Capital contribution -

Distributions (1,450,000)

Net income 1,672,814

Balance - December 31, 2019 $ 6,785,233

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

- 4 -



STUDENT OPTIONS, LLC

Statement of Cash Flows

For the Year Ended December 31, 2019

Cash flows from operating activities: $ 1,672,814
Net income

Changes in operating assets and liabilities:

Increase in commissions receivable 207,574

Increase in clearing brokerage accounts 3,097
Increase in fixed assets 63,240

Increase in commissions and accounts payable (1,778)

Net cash provided by operating activities 1,944,947

Financing Activities

Owners Draw - Capital Distributions (1,450,000)

Net cash used in financing activities (1,450,000)

Net increase in cash 494,947

Cash at beginning of year 5,244,671

Cash at end of year $ 5,739.618

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

- 5 -



STUDENT OPTIONS, LLC
Notes to Financial Statements

December 31, 2019

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 Arca and the Securities

Investor Protection Corporation ("SIPC"). The Financial Industry Regulatory Authority ("FINRA")
is its examining agency on behalf of NYSE Area.

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 iegulations.

Vision Financial Markets LLC (the "Clearing Broker") provides an error account for 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
liisured limits. The Company has not experienced any losses in such accounts and believes it is not

exposedto any sienificant 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
incoine 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, jnterest on any income tax liability would be reported as income taxes. Management's

conclusions regaiding uncertain tax positions may be subject to review and adjustment at a later date
baseEupon 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-



STUDENT OPTIONS, LLC
Notes to Financial Statements

December 31, 2019

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.
Total depreciation expense for the year is $63,240.

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,
2019, the Company's cash balance exceeded the FDIC insured limit by $3,001,136.

Consistentwith industry practice,the Company's clearingbroker, Vision Financial Markets LLC, is
holding $140,401 as a deposit for errors.

The Company had $2,276,401 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 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 indebtedness to net capital as defined in the Uniform Net Capital
Rule was approximately 0.8 to 1 at December 31, 2019. 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, 2019, the Company had net capital as defined of $6,028,583,which exceeded the

minimum requirement of $5,000. The Company must maintain a minimum net capital of 120% of
the minimurn 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 customerfundsor securities.

-7-



STUDENT OPTIONS, LLC
Notes to Financial Statements

December 31, 2019

5. Commitments, Contingencies, Guarantees

As of December 31, 2019, 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 previous year. The
pronouncements had no impact on operations during the year.

The firm operates as a floor broker on the options exchange floor by taking orders to purchase or sell
option contracts for its customers. Those orders are then executed on the floor when a buyer or seller
agrees to accept the contract. Revenues are earned and recognized as the orders are executed. The
customer is invoiced at month end for the number of contracts executed.

8. New Accounting Pronouncements

During the year ended December 31, 2019, the Financial Accounting Standard Board implemented
the new accounting standard ASC 842,Lease Accounting. This standard did not affect the Company
in the current year because the Company had not entered into any leases.
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STUDENT OPTIONS, LLC
Notes to Financial Statements

December 31, 2019

Supplemental Schedules Required by Rule 17a-5
As of and for the year ended December 31, 2019

SCHEDULE I

Computation of Net Capital
Pursuant to Rule 15c3-1

December 31,2019

Computation of Net Capital

Members Equity $ 6.785,233

Non-Allowable Assets

Receivables over 30 days $ 353,713
Fixed assets 340,736

Total Non-Allowable Assets $ 694,449

Lesshaircut on Treasury Fund $ 45.528
Undue concentration 16,673

Total haircut $ 62,201.

Net Allowable Capital $ 6,028,583

Computation of Net Capital Requirement

Minimum Net Capital Required as 6 2/3% of Aggregate Indebtedness $ 3,153
. Minimum Dollar Net capital Requirement of Reporting Broker-Dealer 5,000

Net Capital Requirement $ 5,000
Excess Net Capital $ 6,023,583

Computation of Aggregate Indebtedness

Total Aggregate Indebtedness $ 47,296

Percentage of Aggregate Indebtedness to Net Capital 0.8 %

Computation of Reconciliation of Net Capital

Net Capital Computed on FOCUS IIA as of December 31, 2019 $ 6,028,583

Net Capital per Audit $ 6,028,583

Reconciled Difference - no difference noted

-9-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYlNG AGREED-UPON PROCEDURES

To the Members

of Student Options, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules,which are enumerated below
and were agreed to by Student Options,LLC and the SIPC, 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) for the year ended December 31, 2019.Student Options, LLC's management is responsible for its
Form SIPC-7 and for its compliance with those requirements. This agreed-upon procedures engagement was
conducted in accordance with standards established by the Public Company Accounting Oversight Board
(United States) and in accordance with attestation standards cstablished 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 sufliciency of the procedures described
below either for the purpose for which this report has been requested or for any other purpose.The procedurcs
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 amounts reported on the Annual Audited Report Form X-17A-5 Part 111for
the year ended December 31, 2019 with the Total Revenue amount reported in Form SIPC-7 for the year
ended December 31, 2019, noting no differences;

3) Compared any adjustments reported in Fonn 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 or review, the objective of which would be the

expression of an opinion or conclusion, respectively, on Student Options, LLC's compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do not
express such an opinion or conclusion. 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 Student Options, LLC and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

CROPPER ACCOUNTANC CORPORATION
Walnut Creek, California
February I 1,2020



SECURITIES INVESTOR PROTECTIONCORPORATION

SWC-J P o. so,3213swganos,ang.e.sooooeies SPC-7
(36-Rev 12/18) GeneralAssessmentReconciliation (36 REV 12|18)

For the uscal year ended 12/31/2019
(Read careluily the instructionsin.your Workino Cony before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act regis ra ion no, And month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-6:

Noin: H any of the information shown on the
mainnglabei requires correction please e mail

14*t4"**2006*******""MIXED AADC22o anycortectionstolotm@sipc.org and so
4tedo ARCA DEC indicate on the icini filed.
STUDENTOPTIONSLLC
3138VIA LARGA
ALAMo.CAQ45o7-1s24 Nameand telechone number of poison to

contact respecing this form.

2. A, General Assessmen1 (item 2e from page 2)

8. Less payment madewith SIPCIG filed (exclude interest)

? «f-i †
Dale Paid

C: Less prior overpayment applied

D.. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruelion E) for .daysat 20 in per annom _
F. Total assessmentbalance and interest due (or overpayment carfied forward) L

G. PAYMENT: Åthe box
Check mailed to P.O.Box Funds Wired Q ACH u
Total (must be same as F ove)

H. Overpayment carried forward

3. Subsidiaries (8) and predecessors (P) incluced in this form (give narne and 1934 Act reg strat on numbe

The StPC membersubmitting this form and the

arta i nyforhoal nikexe itedhrer i in ( 07tect
and complete.

Dated ine ÍÛ day of A.> , 20 AA7.

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

Dates:

y . Postmarked Received Isoviewed
na

O Calculations Documenta1ion Forward Copy

cc
Exceptions:

26 Disposition of exceptions:
1



DETERMINATlONOF "SIPCNET OPERATINGREVENUES"
ANDGENERALASSESSMENT Amounts for the fiscal period

beginning 1/1/2019
and ending 12/31/2019

Eliminate cents

2tae,oNtalrevenue(FOCUSLine12/Part ilA Line 9.Code 4030)

2b.Additions:
(1) Total revenues fromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries) and

predecessorsnot included above.

(2) Net loss trom principal transactions in securities in trading accounts.

(3) Netlosa lion principal transactions in commodities in trading accounts.

(4) laterestanddividendexpensedeductedin determiningitem2a.

(5) Net lossfrommanagementof or participationin the underwriting ordistributionof securities.

(6)Expensesotherthanadvertising.printing,registrationfees and legal feesdeducted in determining nel
profit from management oror participation in underwriting or distribution of securities.

(7) Net loss from securilles in investment accounts.

Total additions

2c.Deductions:
(1) Revenueslromthe distribution of shares of a registered open end investmentcompanyor unit

investment lrust, from the sale of variable annuities, fromthe businessof insurance,frominvestment
advisory services rendered to registered investment companiesor insurance companyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,tioorbrokerageand clearancepaidto otherSIPCmembersin connectionwith
securities transactions. ff er

(4) Reimbursementsfor postagein connectionwith proxy solicitation.

(5) Netgainfromsecuritiesin investment accounts,

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificates ot deposit and
(ii) Treasury bills. bankers acceptancesor commerciatpaperthat matureninemonthsor less
from issuance date.

(7)Directexpensesof printingadvertisingandlegat teesincurredinconnectionwith other revenue
related to the securities business (revenue delined by Spction16(9)(L) of the Act).

(8) Other revenuenotrelated eitherdirecityor indirectly to the securitiesbusiness.
(SeeinstructionC):

(Deductionsin excessof $100,000requiredocumentationÇi"

(9) (i) Total interest anddividenti expense(FOCUSLine 22/PARTllA Líne13,
Code4075plusline 26(4) above)but notin excess
of total interestanddividend income. $

(ii) 40% of margin interest earnedoncustomerssecurities
accoums(40% of FOCUStine 5, Code3960), S

Enter the greater at tire (i) or (ii)

Total deductions

2d.SIPCNet OperatingRevenues

20.GeneralAssessment@ .0015 SGo page 1. line 2A

2



StudentOptionsLLC.
Member NYSE Area

3138 Via Larga
Alamo, CA 94507

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

January 15,2020

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

RE: Exemption Statement Rule 15c3-3 (k) (2) (ii) for FYE December 31, 2019

Please be advised that Student Options, LLC has complied with Exemption Rule 15c3-3

(k) (2) (ii), for the period of January 1, 2019 through December 31, 2010. 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 RE1TS, and oil & gas

partnerships). Student Options, LLC's past businesshas been of similar nature and has
complied to this exemption 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, 2019.

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 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, LLC

Steven D.Student
President
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members

of Student Options, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Student Options, LLC (the "Company")
as of December 31, 2019,and the related statements of income, changes in members' equity, 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, 2019,and the results of its operations and its cash flows for the
year then ended,in conformity with accounting principles generally accepted in the United States of America
(OAAP).

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 basedon our audit. We are 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 reasonableassurance about whether the financial statements are free of material
misstatement whether due to error or fraud. Our audit included performing procedures to assessthe risks of
material misstatement of the financial statements,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 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.

Auditors' Report on Supplemental Information

The supplemental information contained in Schedule 1 - Computation of Net Capital Pursuant to Rule 15c3-
I 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 linancial 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 on the supplemental information, we evaluated whether the supplemental information, including its
form and content, is presented in conformity with 17 C.F.R. §240.17a-5.In our opinion, the supplemerital
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

CROPPER ACCOUNTANCY CORPORATION

Cropper Accountancy Corporation has served as the Company's auditor since 2017
Walnut Creek, California
February I 1,2020
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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 Statement Rule
15c3-3(k)(2)(ii) for FYE December 31, 2019,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: (2)(ii) (exemption provisions) and (2) Student Options, LLC stated that Student
Options, LLC met the identified exemption provisions throughout the period of January 1, 2019 through
December 31,2019 without exception. Student Options, LLC's management is responsible for compliance
with the exemption provisions and its statements.

Our reviewwascondiicted in accordancewith the standardsof 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 15c3-3 under the Securities Exchange Act of 1934.

CROPPER ACCOUNTA CY CORPORATION
Walnut Creek, California

February 11,2020


