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OATH OR AFFIRMATION

I, Paul S.Duqqan , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

TRG Advisors, Inc. , as

of Decernber 31 , 2014 , 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

DAMIANP WFRFR

NOTARYPUBLICSTATEOF NEWYORK
ERIECOUNTY
01WE6227948 Signature

COMM.EXP9-'7- t6
President

Title

Notary Public

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

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

2 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
2 (g) Computation of Net Capital.
2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-I and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(1) An Oath or Affirmation.

8 (m) A copy of the SIPC Supplemental Report.

2 (n) A report describing any material inadequacies found to existor 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).
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT

WESTMETRO FINANCIAL CENTEli
400 WestMetro P(trk

Rochester,N.Y.14623-2619
Phone (585)424-2090Fax (585)292-0491

E-mail TomfdTITCPA.com

Registere<lMember: Public CompmtyAccounting Oversight Bourti WWW.FCAOBUS.ORG

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
TRG Advisors, Inc.

We have audited the accompanying financial statements of TRG Advisors, Inc. (a New York State S
corporation), which comprise the statement of financial condition as of December 31, 2014,andthe
related statementsof operations, changes in shareholders'equity, and cashflows for the year thenended
that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934,and the related notes to
the financial statements and supplemental information. TRG Advisors Inc.'s managementis responsible
for these financial statements. Our responsibility is to express an opinion on these financial statements
basedon our audit.

We conducted our audit in accordance with the standardsof the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assuranceabout whether the financial statements are free of material misstatement.The company is not

required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting. Our audit included consideration of internal control over financial reporting as a basisfor
designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis,evidence
supporting the amounts and disclosures in the financial statements,assessingthe 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 basisfor our opinion,

In our opinion, the financial statements referred to above present fairly, in all material respects,the
financial condition of TRG Advisors, Inc.as of December 31,2014,and the results of its operationsand
its cashflows for the year then ended in accordancewith accounting principles generally acceptedin the
United Statesof America,

The Computation of Net Capital has been subjected to audit proceduresperformed in conjunction with
the audit of TRG Advisors, lue's financial statements. The supplemental information is the

responsibility of TRG Advisors, Inc.'smanagement.Our audit proceduresincluded determining whether
the supplemental information reconciles to the financial statements or the underlying accountingand
other records, as applicable, and performing proceduresto test the completenessand accuracyof 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 Rule 17a-5 of the Securities Exchange Act of 1934.In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

Rochester, New York

February 25, 2015



TRG Advisors, Inc.
Statement of Financial Condition

December 31,2014

Assets

Cashandcashequivalents $ 43,801
Commissions receivable 33,129
Accounts receivable registered representatives 47,801
Notereceivable- related party 24,400

Total Assets $ 149,131

Liabilities and Shareholders' Equity

Liabilities

Commissionspayable $ 27,273
Accounts payableandaccrued expenses 13,127
Accruedpayroll andbenefits 2,672

Total Liabilities 43,072

Shareholders' Equity

Common stock,$1 par value; 20,000 sharesauthorized,
100 sharesissued and outstanding 100

Additional paid-in capital 9,900
Retainedearnings 96,059

Total Shareholders' Equity 106,059

Total Liabilities and Shareholders' Equity $ 149,131

See accompanying notes to financial statements
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TRG Advisors, hic.
Statement of Operations

For the Year Ended December 31, 2014

Revenue

Commission income $ 457,310
investment advisory and management fees 501,108
Interest income 1,235

Total Revenue $ 959,653

Expenses

Commission expense 406,348
Payroll andrelated taxes 214,256
Professional fees 18,022
Duesandsubscriptions 3,953
Employeebenefits 21,318
Insuranceexpense 4,685
Office expense 3,586
Technology 24,521
Corporate travel 33,017
Equipment lease 10,908
Occupancy expenses 6,045
Regulatory andCRD fees 3,302
Miscellaneous expense 2,895
Marketing 294
Telephone 2,490

Total Expenses 755,639

Income before Provision for Income Taxes(State Franchise Taxes) 204,014

Provision for income taxes 231

Net bicome $ 203,782

See accompanying notes to financial statements
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TRG Advisors, Inc,
Statement of Changes hi Shareholders' Equity

For The Year Ending December 2014

Additional

Common Paid-in Retained

Stock Capital Eamings Total

BalanceDecember 31, 2013 $ 100 $ 9,900 $ 72,235 $ 82,235

Net income - - 203,782 203,782

Shareholder distributions (179,958) (179,958)

Balance December 31, 2014 $ 100 $ 9,900 $ 96,059 $ 106,059

See accompanying notes to financial statements
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TRG Advisors, Inc.
Statement of Cash Flows

For the Year Ended December 31, 2014

CashFlows from Operating Activities:

Net income $ 203,782
Adjustments to reconcile net income to net cash

provided by (used in) operating activities:
Depreciation
Decrease(increase) in commissions receivable (30,131)
Decrease(increase) in accounts receivable (30,771)
Decrease (increase) in settlement receivable

Decrease(increase)in restricteddeposits
lacrease(decrease) in commissions payable 10,246
Increase (decrease)in accountspayable 476
lucrease (decrease) in litigation settlement (14,995)

lucrease(decrease) in accrued payroll (6,160)

Total Adjustments (71,335)

Net CashUsedin Operating Activities 132,447

Cash Flows from Investing Activities:

Repayments on affiliate loan 25,000

Net Cash Provided By Investing Activities: 25,000

CashFlows from FinancingActivities:

Shareholder Distributions (179,958)

Net Cash Used in Financing Activities (179,958)

Net Chinge in Cash andCash Equivalents (22,511)

Cash andCashEquivalents - Beginning of Year 66,312

Cashand CashEquivalents - Endof Year $ 43,80l

Supplemental Disclosure of CashFlow Information:

Cash PaidDuring the Year for IncomeTaxes $ 231

See accompanylng notes to financial statements
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TRG ADVISORS, INC.
NOTESTO FINANCIAL STATEMENTS

DECEMBER 31,2014

1. THE COMPANY

TRG Advisors, Inc. (the Company) is a broker/dealer registered with the Securities and Exchange
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA) and
the Securities Investors Protection Corporation. The Company is an introducing broker who doesnot
take possessionof customer finds or carry customer accounts. The company was incorporatedin
July 23, 1997and is engaged in a single line of business as a securities broker dealer,primarily
brokering agency transactions for mutual fund and annuity investmentson behalf of its customers.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The Company reports on the accrual basis of accounting which recognizes
revenues when earned and expenses when incurred.

Use of Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires rnanagement to make estimatesand
assumptions that affect the reported amounts of assetsand liabilities and disclosure of contingent
assetsand liabilities at the date of the financial statementsand the reported amounts of revenuesand
expensesduring the reporting period, Actual results could differ from those estimates.

Cash - For the purposes of reporting cash flows and amounts in the Statement of Financial
Condition, the Company defines cash as cash on hand and demand deposits. Cash equivalents are
reported as securities owned at fair value in the Statement of Financial Condition.

Receivables - Commissions are recorded on a trade date basisas securities transactions occur. The
commissions receivable are primarily from various investment companies. Losses from
uncollectible receivables shall be accrued when it is probable that a receivable is impaired andthe
amount of the loss can be reasonably estimated. As of the date of the fmancial statements,

managementbelieves that neither of these conditions exists with regard to receivables, and,assuch,
an allowance for doubtful accounts hasnot beenestablished.

Income Taxes - The Company doesnot pay federal or state incometaxes on its income. Instead,the
Company's income, deductions and other income tax attributes are reported to eachshareholder,
based on their respective ownership, and included in their respective income tax returns.The
company does, however, pay minimum franchise taxes in each state in which it conducts
business. The Company adopted the provisions of Financial Accounting Standards Board
Accounting Standards Codification (FASB ASC) 740-10 pertaining to accounting for uncertaintyin
income taxes. Federal and state tax authorities generally have the right to examine and audit the
previous three years of tax returns filed. Any interest and penaltiesassessedto the Companywould
berecorded in operating expenses. No items have been recorded in 2014. Managementis not
awareof any uncertain tax positions requiring measurementor disclosure in thesefinancial
statements.
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TRG ADVISORS, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

3.FAIR VALUE

The fair value of the Company's financial instruments is determined by using available market
information and appropriate valuation methodologies. The Company's principal financial
instrumentsare cash,receivables, amounts due from affiliate,andpayables. At December 31,2014,
cash,receivables, and payables, due to their short maturities, and liquidity, are carried at amounts
which reasonablyapproximate fair value.

The Company measures the fair value of its financial instruments using the proceduresset forth
below for all assetsand liabilities that fall in the scopeof this accounting guidance.

Under FASB ASC 820, fair value is defined as the price that would be received to sell an assetor

paid to transfer a liability (an exit price) in the principal or most advantageous market for theassetor
liability in an orderly transaction betweenmarket participants on the measurement date.

FASB ASC 820 establishes a three-level hierarchy for disclosure to show the extent and level of
judgment usedto estimate fair value measurements.

Level 1 - Uses unadjusted quoted prices that are available in active markets for identical assetsor
liabilities as of the reporting date.Active markets are those in which transactions for the assetor
liability occur in sufficient frequency and volume to provide pricing information on an ongoing
basis.

Level 2 - Uses inputs, other than Level 1,that are either directly or indirectly observableas of the
reporting date through correlation with market data, including quoted prices for similar assetsand
liabilities in active markets and quoted prices in markets that are not active. Level 2 also includes
assetsand liabilities that are valued using models or other pricing methodologies that do not require
significant judgment since the input assumptions used in the models, such as interest rates and
volatility factors, are corroborated by readily observable data. Instruments in this categoryinclude
non-exchange-traded derivatives, including interest rate swaps.

Level 3 - Uses inputs that areunobservable and are supported by little or no market activity and
reflect the use of significant management judgment. These values are generally determinedusing
pricing models for which the assumptions utilize management's estimates of market participant
assumptions.

As of December 31, 2014, all financial instruments are recorded at cost which approximatesfair
value due to short term maturities. As such, the fair value hierarchy hasnot been applied in valuing
any financial instruments.
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TRG ADVISORS, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

4. RELATED PARTY TRANSACTIONS

Relatedparty transactions at December 31,2014 were as follows: Amounts due from Touchstone
RetirementGroup in the amount of $24,400.This amount is payableon demand,andbearsinterest
2.5%,andpremises rent in the amount of $6,000 was paid to Touchstone Retirement Group for
common office spaceand administrative expenses.

5. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities andExchange Commission Uniform Net Capital Rule
(SEC Rule 1503-1), which requires the maintenance of minimum net capital and requiresthat the
ratio of Aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2014,the Company had net capital of $29,068,tyhich was$ 23,068 in excessof its
requirednet capital of $5,000and a ratio aggregateindebtednessto net capital of 1,86to l.

6. INCOME TAX MATTERS

The Company, with the consent of its shareholders, has elected to be taxed as an S Corporation.
Thesesections of federal and state income tax law provide that, in lieu of a corporate level tax on
income,the shareholders separately account for their pro rata shares of the Company's itemsof
income, deductions, losses and credits. As a result of this election, no federal or state income taxes
havebeen recognized in the accompanying financial statements.However, the states in which the
Company conducts business assessa franchise tax on the Company and these franchise taxes have
beenincluded in these financial statements.

7. CONCENTRATION OF CREDIT RISK

The Company's financial instruments that are exposed to concentrationsof credit risk that consist
primarily of cash and cash equivalents, commissions receivable and accounts receivable. The
Companymaintains its cash in bank demanddeposit accounts,which, at times, may exceedfederally
insured limits. The Coinpany's commissions receivable are due from its clearing broker and large
financial institutions from selling financial instruments. Commissions are normally within thirty
days of the transaction. The Company's accounts receivable is due from registered representatives
and shareholders.The Company hasnot experienced any lossesin these accounts andbelievesit is
not exposedto any significant credit risk with respect to its cashand cashequivalents, commissions
receivable and accounts receivable.

8. COMMITMENTS

The Company leases its office and storage spaceunder an operating agreement that expireson .
July 10,2018. Total expenseamounted to $6,000for the year endedDecember 31,2014.
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TRG ADVISORS, INC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

8. COMMITMENTS (CONT.)

Beginning January 1,2014, annual payments under this leasewas reduced from $12,000to $6,000
per year.

The company leasescertain equipment under a 60 month operating lease,with monthly rental
payments in the amount of $ $909.12,beginning December,2011 andendsNovember, 2016.

The followlng is a schedule of future minimum payments requiredunder the aboveleases:

Total
2015 16,909
2016 16,000
2017 6,000
2018 3,000

9. SUBSEQUENTEVENTS

Management has evaluated subsequent events through the date of the auditors' report, which is the
datethe financial statements were available for issue,and hasdetermined that any events or trans-

actions occurring during this period that would require recognition of disclosure are properly
disclosed in these flnancial statements.
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TRG Advisors, Inc,
Computation of Net Capital

Under Rule 1503-1 of the Securitiesand Exchange Commission
December 31,2014

l. Total ownership equity from Statement of Financial Condition $ 106,059

2. Deduct: Ownership equity not allowablefor net capital

3. Total ownership equity qualified for net capital 106,059

4. Add:

A.Liabilities subordinated to claims of general creditors

allowable in computation of net capital

B, Other (deductions) or allowable credits

5. Total capital andallowable subordinated liabilities 106,059

6. Deductions and/orcharges:

A.Total non-allowable assets from Statement of FinancialCondition (76,991)

B, Secured demand note deficiency

C.Commodity futures contracts andspot commodities

D.Other deductions and/orcharges

7, Other additions and/or allowable credits

8. Net capital before haircuts on securities positions 29,068

9. Haircuts on securities:

A.Contractual securities commitments

B.Subordinated securities borrowings

C.Trading and investment securities:

1.Exempted securities

2, Debt securities

3.Options

4.Other securities

D.Undue concentration

E.Other

10. Net capital $ 29,068
Continued on next page
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TRG Advisors, Inc

Computation of Net Capital (Cont'd)
Under Rule 15e3-1 of the Securities and Exchange Commission

December 31,2014

(continued)

l 1. Minimum not capital required (6-2/3% of line 19) $ 2,873

12. Minimum dollar net capital requirement of reporting broker and dealer $ 5,000

13. Net capitalrequirement (greater of line l1 or 12) $ 5,000

14. Excess net capital (line 10 less line 13) $ 24,068

15. Excess net capital at 1000% (line 10 less 10% of line 19) $ 23,067

Computation of Aggregate Indebtedness

16. Total A.I.Liabilities from Statement of Financial Condition $ 43,072

17. Add:

A.Drafts for immediate credit

B.Market value of securities borrowed for which no

equivalent value is paid or credited

C.Other unrecorded amounts

18. Deduct: Adjustment basedon deposits in Special Reserve Accounts

19. Total aggregate indebtedness $ 43,072

20. Percentageof aggregate indebtedness to not capital

(line 19 divided by line 10) 148%

Statement Pursuant to Paragraph (d) (4) of Rule 17a-5

There werenodifferencesbetween this computationof netcapitaland the corresponding computation preparedby

TRO Advisors, and included in the Company's unaudited Parl ilA FOCUS Report filing as of the samedate
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Thomas J.Trumeter

CERTIFIED PUBLIC ACCOUNTANT

WESI'METRO FINANCIAL CENTER
400 West Metro Park

Rochester, N.Y.14623-2619
Phone (585) 424-2090 Fax (585) 292-0491

E-mail TOM TJTCPA.COM

Registered Member: Public Company Accounting Oversight Board WWW.PCAOBUS.ORG

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of TRG Advisors, Inc.

We have reviewed management's statements included in the accompanying Report of Exemption Claimed
Under 17 C.F.R.§240.15c3-3(k) in which (1) TRG Advisors, Inc. identified the following provisions of 17
C.F.R.§15c3-3(k) under which TRG Advisors, Inc. claimed an exemption from 17 C.F.R. §240.15c3-3:
(k)(2)(i)) (the "exemption provision") and (2) stated that TRG Advisors, Inc. met the identified exemption
provisions throughout the most recent fiscal year without exception. TRG Advisors, Inc. management is
responsible for compliance with the exemption 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 TRG Advisors, Inc.'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)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Rochester, New York

February 25, 2015



TRG ADVISORS, INC.
REPORT OF EXEMPTION CLAIMED UNDER C.F.R.fi240.15c3-3(k)

' DECEMBER31,2014 '

To the bestof my knowledge and belief, TRG Advisors, Inc.claims exemption from 17 C.F.R.§240.15c3-3:
(k)(2)(i)) (the "exemption provision") for the entire year endedDecember 31, 2014.

To the bestof my knowledge and belief, TRO Advisors, Inc.has met the identified exemption provisionsunder
17 C.F.R.§240.1503-3:(k)(2)(i) throughout the entire year endedDecember 31, 2014 as describedin
paragraph (d)(4)(iii) of this section without exception.

aulDuggan,President
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TRG ADVISORS, INC.
COMPUTATION FOR DETERMINATION.0F RESEltVE REOUIREMENTS AND INFORMATJON
RELATING TO POSSESSION OR CONTROL REQUIREMÉNTSUNDER RULE 15C3-3 OFTilE

SECURITIES AND EXCHANGE COMMISSION
DECEMI5ER 31 2014

Computation for determination of reserve requirements and information relating to possessionor control
requirementsunderRule 15c3-3 of the Securities andExchange Commission are inapplicable since the
Company is exenipt from such rule pursuant to paragraph(k)(2)(i).
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT

wesTMETROFINANCIALCKNTER
400 West Metro Park

Rochester,N.Y,14623.2619
Phone (585)434-2090Fax(585) 292-0491

E-mull 1bm(ëàTITCPA.com

Registeret/ Member; Public Contpttny Accounting Oversight floartl WWW.PC/(0BVS.ORG

REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM
REQUIRED BY SEC RULE 17A-5(g)(1)

FOR A BROKER-DEALER CLAIMING AN EXEMPTION FROM SEC RULE 15C3-3

To the Board of Directors and Shareholders
TRG Advisors, Inc.

In planning andperforming our audit of the financial statements of TROAdvisors, Inc. (Company)as of andfor
the year endedDecember 31,2014, in accordance with the standardsof the Public Company Accounting
OversightBoard (United States ), we considered the Company's internal control over financial reporting
(internal control) as a basis for designing our auditing proceduresfor the purpose of expressingour opinionon
thefinancial statements,but not for the purpose of expressing anopinion on the effectivenessof theCompany's
intemal control. Accordingly, we do not expressan opinion on the effectivenessof the Company's intemal
control.

Also,asrequired by Rule 17a-5(g)(1) of the Securities andExchange Commission (SEC),we havemadea
study of thepractices and procedures followed by the Company, including consideration of control activitiesfor
safeguardingsecurities. This study included tests of such practicesandprocedures that we consideredrelevant
to the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness(or
aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive
provisions of Rule 15c3-3. Because the Company doesnot carry securities accounts for customers or perform
custodial ftmetions relating to customer securities, we did not review the practicesand proceduresfollowedby
the Company in any of the following:

1. Making quarterly securities examinations, counts, verifications, andcomparisonsandrecordationof
differencesrequired by Rule 17a-13.

2. Complying with the requirements for prompt payment for securitiesunder Section 8 of FederalReserve
RegulationT of the Board of Governors of the FederalReserve System.

The managementof the Company is responsible for establishingand maintaining internal control and the
practicesandprocedures referred to in the preceding paragraph. In fulfilling this responsibility, estimatesand
judgments bymanagement are required to assessthe expectedbenefitsand related costsof controlsandof the
practicesand proceduresreferred to in the preceding paragraphand to assesswhether thosepracticesand
procedurescanbeexpected to achievethe SEC's previously mentionedobjectives.Two of the objectivesof
intomal control and the practices and procedures are to provide management with reasonable,butnot absolute,
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Independent Auditor's Report on Internal Control Required by SECRule 17a-5(g)(1)
For a Broker-Dealer Claiming an Exemption from SECRule 15c3-3
Page 2

assurancethat assetsfor which the Company has responsibility are safeguarded against loss from unauthorized
use or disposition and the transactions are executed in accordance with management's authorization and
recorded properly to permit the preparation of financial statements in conformity with generally accepted
accounting principles. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the
preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above,error or
fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to
the risk that they may become inadequate because of changes in conditions or that the effectiveness of their
design and operation may deteriorate.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees,in the normal courseof performing their assignedfunctions, to prevent,or detect andcorrect
misstatements on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies,in
internal control that is less severe than a material weakness, yet important enough to merit attention by those
charged with governance.

A material weakness is a deficiency, or a combination of deficiencies, in internal control such that there is a
reasonable possibility that a material misstatement of the Company's financial statements will not be prevented,
or detected and corrected on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs
and would not necessarily identify all deficiencies in internal control that might be material weaknesses.We did
not identify any deficiencies in internal control and control activities for safeguarding securities and firm assets
we consider to be material weaknesses, as defined previously.

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph
of this report are considered by the SEC to be adequate for its purposes in accordance with the Securities
Exchange Act of 1934and related regulations, and that practices and procedures that do not accomplish such
objectives in all material respects indicate a material inadequacy for such purposes. Based on this
understanding and on our study, we believe that the Company's practices and procedures, as described in the
second paragraph of this report, were adequate at December 31, 2014 to meet the SEC's objectives.

This report is intended solely for the information and use of the shareholders, management, the SEC,the
Financial Industry Regulatory Authority, Inc.and other regulatory agencies that rely on Rule 17a-5(g) under the
Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not intended to be
and should not be used by anyone other than these specified parties.

Rochester, NY

February 25,2015
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT

WESTMETRO FINANCIAL CENTER
400 WestMetro Park

Rochester,N.Y.14623-2619
Plione (585) 424-2090Fax (585) 292-049/

E-mail Tom®,TJ7r'PA.com

Registerer/ Member: PubHeCompanyAccosmtingOversight Boani WWW,PCAOBUS.ORG

INDEPENDENTREGISTERED PUBLIC ACCOUNTANT'SREPORT ONAGREEDUPONPROCEDURES
RELATED TO THE COMPANY'S SIPC ASSESSMENT RECONCILIATION

To theBoardof Directors andShareholders
TRG Advisors, Inc.

In accordancewith Rule 17a-5(e)(4) under the Securities Exchange Act of 1934,we have performedthe
procedures enumerated below with respect to the accompanying General Assessment Reconciliation (Form
SlPC-7) to the Securities Investor Protection Corporation (SIPC) for the period January 1, 2014 to December
31, 2014, which were agreed to by TRG Advisors, Inc. (Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, SIPCand other regulatory agenciesthat rely on Rule
17a-5(e)(4) under the Securities Exchange Act of 1934,solely to assistyou and the other specified partiesin
evaluating the Company's compliance with the applicable instructions of General Assessment Reconciliation
(Form SIPC-7). The Company's management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the 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
representationregarding the sufficiency of the proceduresdescribed below either for the purposefor whichthis
report has been requestod or for any other purpose. The procedures we performed and our findings are as
follows:

1. Compared the listed assessmentpayments on Form SIPC-7 with respective cash disbursement records
noting no differences;

2. Compared the applicable amounts reported on the audited Form X-17A-5 for the year endedDecember
31,2014 with the applicable amounts reported on Form SIPC-7 for the period from January1,2014to
December 31,2014 noting no differences;

3. Comparedany adjustments reported on SIPC-7 with supportingschedulesand working papersnoting
no differences;

4. Proved the arithmetical accuracy of the calculations reflected on Form SIPC-7 and in therelated
schedulesandworking papers supporting the adjustmentsnoting no differences; and
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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. 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 these specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

Rochester, NY

February 25, 2015
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81."CURITIESINVESTORPROTECTIONCORPORATION
$@0..7 P.O.Box92185 Washington,D;0.20000-0185 § 7

202-371-(1300
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Porthefiscatyear ended.12/31/2014
(Read 0&ohilly thelnstnßUens in yourWorkinycopybeforocompleting this Formi

TO BE FIL.EDBY ALL.SIPC MEMBERSWITH PISOAl.YEAR eNDINGS

1.Nameof Member,address, liesignated E.xaminingAuthority, 1934 Act registrat onno, and motith in which (lacalyear endsfor
purposesof the audit requirement of Slic Rule 17a-5

Note: Uanyof the informationshownori the
15*15"'"*"'184e"'"'"'""'***"'MIXEDAADC 220 I inailing label requirescorrection,pleasee-ma
050449 FINitA DEC anycorrection6to form®sipt,organdSo
TRGADVISORS INC indicate on the lorm filed.
650ÒŠHER10AN ORSTE 110
AMHERSTNY14221.4845 Nameand telephonenumberof personto

contact respectingthis form.

2. A. General Assessment (item 20 frorri.page 2)

ß, Lesepayment mbdev/lth SIPO6 flied (excludelaterest)

DatePald

C. Less prior overpaymerit applied

D, Assessmentbalahoe dueor (overpaymelii)

E. Interestcontputed on late paymeot (see Instruciton E) for__..,..daysat 20% pe annu a

F. Tottil assessmentbalance and Interest due (or overpayment carried loned) $

G.PA(DWITHTHIS i-ORM:
Oheck enclosed, payable to BIPO
Total (must be sameas F above) $

H. Overpayment carried lofward $( )

3. Subsidlaries (S) and predecessors(P) includedin this form (give name nd 1934 c g Stra on numbe )

The SIPC merriber submitting this form and the
persch by wheni it is executed repreeentthereby
that all Informationcontainedhereinis hue, correct -
o,ndcomplete.

Dated the.__ day ol_____,__.,20.

This form and the utsossment payment hi duo 60 days after the end of the fiscatyear. Retain the Work og Copy of this arm
for aperiod of not less than 6 years the latest tynart inan eaSHyacceselbleplace.

Indien.lytystyr.v.tPK41.;¤r.ttrAvt:e,1,%sba:auws ato.wr.-4.vav:¥.var.mcartnywnstrat.sw.ma14MAWM'AmeravstW4tartm?'aftNM.At 64pst*33-ter.rP.T.W.statuma2&.m.Av.t *.Mr.Mauss.WeasstAEnr.oratad*atergmare rt

Postmarked Received Reviewed

Calctilations ....,,,,,,..,, Documentation .._,........ Forwed Copy .
ry:

E 0lsposition of e:<coptions:



^ DETERMINATION OF "GlPC NET OPERATlNG REVENUES"

ANDGENERALASSESSENT Amounts for the tiscalpero
beginning 1/1/2014
and ending 12/31/2014

Síminate cents

tae.IoNtalrevenue(?OCUSUne 12/PariIIA LJne9, 00de4030)

26.Additions:

(1) Totalrevenuesfroni lha securitiesbusinessof subsidiaries(exceptforeignsubsl(llaries)and
predecessorsnotincludedabove.

(2) Nel loss fromprincipaltransactionsla securitiesIntradingaccounts.

(3) Netlosstroinprincipal transacilonsincommodillesin tradlngar.counts. .

(4) Interesttinddividendexpensedeductedin determiningliem 28.

(S)Notlossfrommanagementof orparticipallonin theunderwritingordistribullorielsecurities.

(6) ExpenseØolherthan advertising,printing,registrallonfeesand legalfeesdeductedindeterminingnel
proflt frommanagementofor participation in underwritingordistributionel securities.

(7) Nellossfromsecurities in investmentaccounts.

Tolaladditions

o.Dedliollons:

(1) fievenueslromthe distribution of sharesof a regisleredopenendinvestmentcompanyof unit
Investmenttrust,fromthesaleofvariableannulties,fromthebusinessof insurance,frominvestme0t
advisoryservleesrenderedto registeredinvesimentcompanícaor insuranoecompanyseparate
acçógnis,andfreintransactions Insecurityfuturesproducts,

(2) Revenuesfromcornmodilytransactione,

(3) Commissions,floor brokerageandclearancepaidto otherSIPOmembersin connectionwith
securillestransactions.

(4) Reimbursementsfor poslagein connacilonwilli proxysolleitallon.

(S)Nelgalnfromsecuritiesin investmentaccounts,

(6) 100%of commisslonsand markupsearnedfromtransacilorisin (i) certifloatesof depositand
(II) Treasurybills,bankersacceplancesorcommercialpaperthatmatureninemonthsor less
fromisstrantedate.

(7) Direelexpensosof printing advertisingandlegalfeesIn0urredin connecllonwithotherrevenue
relatedtoIlle securities butiness (revenuedefinedby Seellon16(9)(L)of theAct),

(8) Olhorrevonucnot related eitherdirectlyor indirootlyto thesecuritiesbusiness.
(SeeInstruction0):

(Deductionsin excessof $100,0Ó0reguiredocumentation)

(9) (i) Tolal interestanddividend expense(FóOU$Line22/PARTllAUne 13,
Code4075plusline 2b(4)abové)butnotInexcess
of total interestanddividendincome. $- __

(II) 40%ol margininterestearnedoncustonierssecurilles
acoounts(40%ol FOCUSline5,Oode3960). $

Enterthegreaterof line (i) or (11)

Totaldeduollons

2d.SIPCNelOperatingRevenues $

28.GéneralAssessment@ .0025 $
(topage1.line2.A.)
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