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PART | - FI NANCI AL | NFORMATI ON

I TEM 1. FI NANCI AL STATEMENTS

Am ncor, Inc. and Subsidiaries
Condensed Consol i dat ed Bal ance Sheets

<TABLE>
<CAPTI ON\>

<S>
ASSETS

CURRENT ASSETS

Cash

Accounts receivable, net of allowance of $519, 138 and $589, 201
at Septenber 30, 2014 and Decenber 31, 2013, respectively

I nventories

Costs and estimated earnings in excess of billings on
unconpl eted contracts

Prepai d expenses, deferred charges and other current assets

Total current assets

PROPERTY, PLANT AND EQUI PMENT, NET
Property, plant and equi pnent, net
Property held for investnent, net

Total property, plant and equi pnrent, net

OTHER ASSETS
Loan receivable, net of allowance of $260,000 at Septenber 30, 2014
and Decenber 31, 2013
Goodwi | |
O her intangible assets
O her assets
Assets avail able for sale

Total other assets

Total assets

</ TABLE>

The acconpanying notes are an integral part of these
condensed consolidated financial statenments
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Sept enber 30,
2014

(unaudi t ed)
<C

$ 129, 789

2,255,592
475, 965

46, 224
721,741

6, 000, 000

240, 000
22,241
851, 000
45, 463
2,086, 433

Decenber 31
2013

$ 295, 793

5, 449, 234
838, 164

40, 049
458, 064

6, 000, 000

240, 000
22,241
851, 000
53, 648
2,086, 433
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Am ncor, Inc. and Subsidiaries
Condensed Consol i dat ed Bal ance Sheets

<TABLE>
<CAPTI ON\>

<S>
LI ABI LI TI ES AND STOCKHOLDERS' DEFI Cl ENCY

CURRENT LI ABI LI TI ES
Accounts payabl e
Assuned liabilities
Accrued expenses and other current liabilities
Loans payable to related party
Not es payable - current portion
Capital |ease obligations - current portion
Billings in excess of costs and estinated earnings on
unconpl eted contracts
Def erred revenue
Current liabilities - discontinued operations

Total current liabilities

LONG TERM LI ABI LI TI ES
Capital |ease obligations - net of current portion
Not es payable - net of current portion
O her long-termliabilities

Total long-termliabilities

Total liabilities
COVM TMENTS AND CONTI NGENCI ES
STOCKHOLDERS' DEFI Cl ENCY

AM NCOR, | NC. STOCKHOLDERS' DEFI Cl ENCY:

Convertible preferred stock, $0.001 par val ue per share; 3,000,000
aut hori zed, 1,752,823 issued and outstanding at Septenber 30, 2014
and Decenber 31, 2013

Common stock - class A; $0.001 par val ue; 22,000,000 authorized

12,844,839 and 7,919, 023 issued and outstanding as of Septenber 30, 2014

and Decenber 31, 2013, respectively

Common stock - class B; $0.001 par val ue; 40,000,000 authorized
21, 286, 344 issued and outstanding at Septenber 30, 2014 and
Decenber 31, 2013

Addi tional paid-in capita

Accunul ated deficit

Total Am ncor, Inc. stockhol ders' deficiency

NON- CONTROLLI NG | NTEREST DEFI Cl ENCY:

Total deficiency

Total liabilities and stockhol ders' deficiency

</ TABLE>

The acconpanying notes are an integral part of these
condensed consol i dated financial statenents
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Sept enber 30,
2014

(unaudi t ed)
<C

$ 10, 858, 314
1, 260, 127
7,474, 660

13, 738, 270
5,291, 916
56, 448
45, 316

4,495, 302

1,753

12, 845

21, 286
87,919, 165
(109, 682, 204)

Decenber 31
2013

$ 10, 048, 320
1, 409, 295
7,608, 027
9,492, 033
7,957,909

215, 859
675, 786
101, 675
5, 001, 665

1,753

7,913

21, 286
87, 201, 076
(100, 852, 132)
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Am ncor, |nc.

<TABLE>
<CAPTI ON\>

<S>
Net revenues

COST OF REVENUES

Gross (loss) profit

SELLI NG, GENERAL AND ADM NI STRATI VE

Loss from operations

OTHER EXPENSE (| NCOVE)
I nterest expense
I nterest expense - related party
Ot her incone

Total other expense

Net | oss from continuing operations

Incone (loss) from discontinued operations
Gain fromsale of discontinued operations

Net incone (loss) fromdiscontinued operations

Net | oss

Net | oss attributable to non-controlling interests

Net | oss attributable to Am ncor, |nc.

NET LOSS ATTRI BUTABLE TO CONTI NUI NG OPERATI ONS
Net | oss per Class A common share from continuing

operations - basic and diluted

Wei ght ed average O ass A shares outstanding -

basic and dil uted

Net | oss per Class B common share from continuing

operations - basic and diluted

Wei ght ed average O ass B shares outstanding -

basic and dil uted

NET LOSS ATTRI BUTABLE TO DI SCONTI NUED OPERATI ONS
Ear ni ngs (loss) per Cdass A comon share from
di sconti nued operations - basic and diluted

Wei ght ed average O ass A shares outstanding -

basic and dil uted

Earni ngs (loss) per Cass B common share from
di sconti nued operations - basic and diluted

Wei ght ed average O ass B shares outstanding -

basic and dil uted

</ TABLE>

The acconpanyi ng notes are an integral
condensed consol i dated financi al

and Subsidi aries
Condensed Consol i dated Statenments of Qperations
(Unaudi t ed)

Three Mont hs Ended
Sept enber 30,

<C
$ 3,145,492

4,141, 300

(995, 808)

2,761,912

293, 133
590, 895
(167, 146)

$ (3,954, 815)

2013

<C
$ 6,711,425

6, 026, 203

685, 222

2,857,064

39, 670
319, 080
(98, 931)

$ (2,417, 506)

Ni ne Mont hs Ended
Sept enber 30,

<C
$ 15, 607, 260

15, 093, 965

513, 295

7,867,505

667, 342
1, 893, 643
(556, 770)

$ (8,830,072)

2013

<C
$ 20, 724,026

17,990, 248

2,733,778

8,772,922

158, 241
670, 804
(127, 400)

199, 942

$ (6,794, 684)

$ (0.37) $ (0.32) $ (0.93) $ (0.88)
12, 175, 537 7,665, 740 10, 032, 014 7,663, 939
$ (0.21) $ (0.11) $ (0. 44) $ (0.32)
21, 286, 344 21, 286, 344 21, 286, 344 21, 286, 344
$ 0.04 $ 0.00 $ 0.05 $ (0.01)
12, 175, 537 7,665, 740 10, 032, 014 7,663, 939
$ 0.02 $ 0.00 $ 0.02 $ 0.00
21, 286, 344 21, 286, 344 21, 286, 344 21, 286, 344

part of these
statenent s
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Am ncor, Inc. and Subsidiaries
Condensed Consolidated Statenents of Cash Fl ows
(Unaudi t ed) \

<TABLE>
<CAPTI ON\>

<S>
CASH FLOWS FROM OPERATI NG ACTI VI TI ES
Net | oss from continuing operations
Adj ustnents to reconcile net loss to net cash used
in operating activities fromcontinuing operations

Depreci ation and anortization
St ock- based conpensation
Loss on disposal of equipnent
Provision for doubtful accounts
Wite down for obsolete inventory

Changes in operating assets and liabilities:
Accounts receivable
I nventories
Costs and estinmated earnings in excess of billings
on unconpl eted contracts
Prepai d expenses and ot her current assets
Ot her assets
Account s payabl e
Accrued expenses and other current liabilities
Billings in excess of costs and estinated earnings
on unconpl eted contracts
Def erred revenue
Assuned liabilities
O her long-termliabilities

NET CASH USED | N OPERATI NG ACTI VI TI ES - CONTI NUI NG OPERATI ONS

CASH FLOAS FROM | NVESTI NG ACTI VI TI ES
Purchases of property and equi pnent

NET CASH USED I N | NVESTI NG ACTI VI TIES - CONTI NUI NG OPERATI ONS
CASH FLOAS FROM FI NANCI NG ACTI VI TI ES

Proceeds fromloans to related parties

Repaynments of loans to related parties

Proceeds fromissuance of C ass A commpn stock

Princi pal paynents of capital |ease obligations

Repaynents of notes payable

NET CASH PROVI DED BY FI NANCI NG ACTI VI TI ES - CONTI NUI NG OPERATI ONS

NET CASH USED | N CONTI NUI NG OPERATI ONS
Net cash (used in) provided by operating activities - discontinued operations
Net cash provided by investing activities - discontinued operations

Net cash used in financing activities - discontinued operations

NET CASH (USED I N) PROVI DED BY DI SCONTI NUED OPERATI ONS

Net decrease in cash

Cash, beginning of period

Cash, end of period
Suppl enent al di scl osure of cash flow information:

Cash paid during the period for
I nterest

Non-cash investing and financing activities
Fi nanci ng of insurance by notes payable

Conversion of accounts payable to term notes payable

Acqui sition of equipnent by notes payable

Ni ne Mont hs

2014

$ (9, 358, 425)

1, 232,976
466, 021
286, 582
184, 168
414, 607

3,009, 474
(52, 408)

(6, 175)
677, 037
8,185
809, 994
(133, 367)

(630, 470)
(101, 675)
(149, 168)

(6, 104)

20, 034, 534
(15, 788, 297)
257, 000
(240, 580)
(1,008, 733)

(166, 004)

295, 793

Ended Septenber 30

2013

$ (6, 740, 789)

1, 344,979
432, 869

3,402

521,177
154, 358

(21, 251)
850, 771
(9, 488)
619, 415
1,327, 294

(274, 519)

(221, 313)
(94, 771)

10, 331, 491
(6,552, 490)
200
(15,371)
(1,844,392)

231, 383
16, 575

(130, 625)

117, 333

(223, 211)

357, 029

$ 133, 818
$ 621, 744
$ 934, 220
$ 155, 965
$ 40, 501



</ TABLE>

The acconpanying notes are an integral part of these
condensed consol i dated financial statenments
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1. ORGANI ZATI ON, NATURE OF BUSI NESS AND BASI S OF PRESENTATI ON

Amincor, Inc. ("Amncor") is headquartered in New York, New York. As of
Sept enber 30, 2014 and Decenber 31, 2013 Am ncor had the following operating
subsi di ari es:

Advanced Waste & Water Technol ogy, Inc. ("AWM")
Baker's Pride, Inc. ("BPI")

Tyree Hol dings Corp. ("Tyree")

Amincor OGther Assets, Inc. ("Qther Assets")

AWANT

AWAT perfornms water renediation services in the Northeastern United States and
is headquartered in Farnmingdale, New York. 1In addition to its fixed station
operations AWM works with inpacted water producers to provide water remedi ation
equi pnent and services throughout the United States and select international
markets. The services include water testing and eval uation, system engineering
and design, systemtraining servicing and mai nt enance.

BPI

BPI manuf actures bakery food products, consisting primarily of several varieties
of sliced and packaged private label bread in addition to fresh and frozen
varieties of donuts in the Mdwest and Eastern region of the United States. BPI
i s headquartered and operates facilities in Burlington, |owa.

TYREE

Tyr ee, operating through its whol | y- owned subsi di ary conpani es Tyree
Environnental Corp., Tyree Service Corp. and Tyree Equi pnent Corp. are engaged
in environmental consulting, site assessment, analysis and nanagenent of site
remediation for owners and operators of property wth petroleum storage
facilities. Conplinmenting these services, Tyree performs construction services
to customers wth underground petroleum storage tanks and petrol eum product
di spensing equipnment. Tyree markets its services throughout the Northeast and
Md-Atlantic regions of the United States to national and multinational
enterprises, as well as to local and national governmental agencies and
muni ci palities. The nmajority of Tyree's revenue is derived fromcustomers in the
Northeastern United States. Tyree's headquarters are |ocated in Farm ngdal e, New
York and its environnental services business unit is located in M. Laurel, New
Jersey.

In August 2014, Ami ncor discontinued the operations of Tyree Service Corp.'s
mai nt enance service line due to a declining custonmer base and an inability to
service existing custoners profitably. This cessation of business did not
qualify for discontinued operations treatnent because it was not a conponent of
an entity, as its operations and cash flows were not clearly distinguished from
the rest of Tyree.
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OTHER ASSETS

O her Assets was incorporated in April 2010 to hold real estate, equipnent and
| oan receivabl es.

On Decenber 19, 2013, Qher Assets entered into a $1.5 million nortgage on its
property located in Pel ham Manor, New York. The nortgage provides for interest
only paynents of $15,000 per nonth, wth the full principal balance due on
January 1, 2015. The note carries an interest rate of 12.0% per annum The
nortgage was extended on Novenber 1, 2014 with a maturity date of January 1,
2016.

BASI S OF PRESENTATI ON

The acconpanyi ng unaudi ted condensed consol i dated financial statements have been
prepared in accordance wth accounting principles generally accepted in the
United States of Arerica ("U S GAAP') for interim financial information.
Accordingly, they do not include all of the information and discl osures required
by U S. GAAP for annual financial statenents. In the opinion of managenent, such
statements include all adjustnents (consisting only of normal recurring itemns)
which are considered necessary for a fair presentation of the condensed
consolidated financial statenments of the Conpany as of Septenber 30, 2014 and
for the three and nine nonths ended Septenber 30, 2014 and 2013. The results of
operations for the three and nine nonths ended Septenber 30, 2014 are not
necessarily indicative of the operating results for the full vyear ending
Decenber 31, 2014 or any other period.

These unaudi ted condensed consolidated financial statenments should be read in
conjunction wth the audited consolidated financial statenents and related
di scl osures of the Conpany as of Decenber 31, 2013 and for the year then ended
which were filed with the U S. Securities and Exchange Conmi ssion on Form 10-K
on April 15, 2014, as amended on April 17, 2014 and July 2, 2014.

2. GO NG CONCERN AND MANAGEMENT PLANS

The acconpanying condensed consolidated financial statenments have been prepared
assuning that the Conpany will continue as a going concern, which contenplates
the realization of assets and the satisfaction of liabilities in the norma

course of business. The Conpany has suffered recurring net |osses from
operations and had a working capital deficit of $39,591,042 and a stockhol ders

deficiency of $22,266,098 as of Septenmber 30, 2014. In addition, the Conpany's
operating subsidiaries are heavily dependent on on-going funding from Capstone
Capital Goup ("Capstone"), a related party, and Tyree continues to be invol ved
in legal matters and vendor payment disputes. These natters raise substantial

doubt about the Conpany's ability to continue as a going concern. The Conpany's
ability to continue as a going concern is dependent wupon its ability to raise
addi tional funds through debt and equity financing, Capstone's wllingness to
continue to fund operations, favorable outcones regarding legal natters as
related to the operations of Tyree and the ability of Tyree to pay its
subcontractors tinmely for work perforned. Mnagenent's plans to continue as a
goi ng concern are as foll ows:
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* Advanced Waste & Water Technol ogy, Inc

* Successfully selling |large-scale waste water treatnment equi pnent
t hrough AWM s established |icensing agreenent.

* Baker's Pride, Inc.

* Securing additional donut and bread custonmers to increase the
utilization of existing plant assets and place significant and
conpetitive bids to strategic players wthin the fresh bread
manuf acturing industry, as well as increase revenues fromits
exi sting custoners,

* Increasing co-pack donut, bread and bun business once the
exi sting plant assets are operating at naxi mum capacity,

* Tyree Hol di ngs Corp

* Increasing sales of the environmental business unit to existing
custoners and bid on additional jobs outside of Tyree's current
custoner base. Tyree's ability to succeed in securing additiona
environnmental business depends on the ability of one of Tyree's
primary customers to secure renediation work by bidding on the
opportunity to renediate environmental liabilities currently
present on gasoline stations and referring this work to Tyree
Eval uating Tyree's construction business unit with respect to its
ability to increase margi ns and operate profitably,

* Am ncor Ot her Assets, |nc.

* Liquidating assets held for sale to provide working capital to
t he Conpany's subsidiari es,
* Leasi ng assets held for sale until they can be sold

Am ncor, |nc.
Securing new financing froma financial institution to provide needed
wor ki ng capital to the subsidiary conpanies.

Wi | e managenment believes that it will be able to continue to raise capital from
various funding sources in order to sustain operations at the Conpany's current
levels through at least twelve nmonths from the date of these financial
statements are issued, if the Conpany is not able to do so and if the Conpany is
unable to become profitable, the Conpany would likely need to modify its plans
and/or scale back its operations, liquidate certain assets, and/or file for
bankruptcy protection. |If the Conpany raises additional funds through the
i ssuance of equity securities, substantial dilution to existing sharehol ders nay
result. The condensed consolidated financial statenents do not include any
adjustments that night be necessary if the Conpany is unable to continue as a
goi ng concern.
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3. SUWARY COF S| GNI FI CANT ACCOUNTI NG PCLI €I ES

PRI NCI PLES OF CONSCLI DATI ON

The condensed consolidated financial statements include the accounts of Am ncor
and all of its consolidated subsidiaries (collectively, the "Conmpany"). Al
i nt erconmpany bal ances and transactions have been elimnated in consolidation.

As of Septenber 30, 2014 and Decenber 31, 2013, approxinmately 1% of Tyree is
controlled by a party wunaffiliated with the Conpany. As a result, the Conpany
has presented the non-controlling interest's results fromoperations on the face
of the condensed consolidated financial statemnents.

USE OF ESTI MATES

The preparation of financial statements in conformity wth U S GAAP requires
managenent to nake estimates and assunptions that affect the reported anount of
assets and liabilities and the disclosure of contingent assets and liabilities
at the date of the financial statenments, and the reported anounts of revenues
and expenses during the reporting periods. Significant estimates include
reserves and w it e-downs related to receivables and inventories, t he
recoverability of long-lived assets, the valuation allowance relating to the
Conmpany's deferred tax assets and the conpletion of contracts and |oss
contingencies on particular unconpleted contracts. Actual results could differ
fromthose estimates. Certain of the Conpany's estimates, including the carrying
amount of the intangible assets, could be affected by external conditions,
including those unique to the Conpany and general economic conditions. It is
reasonably possible that these external factors could have an effect on the
Conpany's estimates and could cause actual results to differ from those
esti mat es.

REVENUE RECOGNI TI ON
AWANT

AWAT provides water renediation and logistics services for its clients. AWW
invoices clients based on bills of lading, which specify the quantity and type
of water treated. Revenue is recognized as water renediation services are
performed, prices are fixed and determinable, and collectability is reasonably
assured. Revenues are reduced for estinmated di scounts and ot her all owances, if
any.

BPI

Revenue is recorded net of discounts and is recognized when persuasive evidence
of an arrangenent exists, delivery has occurred, the price to the customer is
fixed and determinable, and collection fromthe custonmer is reasonably assured

The Conpany requires all of its product sales to be supported by evidence of a
sale transaction that clearly indicates the selling price to the custonmner,
shipping terms and paynment terns. Evidence of an arrangenent generally consists
of a contract or purchase order approved by the customer. The Conpany recognizes
revenue at the tine it receives a confirmation that the goods were either
tendered at their destination when shipped "FOB destination," or transferred to
a shippi ng agent, when shi pped "FOB shipping point." Delivery to the customer is
deened to have occurred when the customer takes title to the product. Generally,
title passes to the custoner upon shipment, but could occur when the custoner

10
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receives the product based on the terns of the agreenent with the custoner.
Custoner sal es discounts are accounted for as reductions of revenues in the same
period the rel ated sal es are recorded.

TYREE

Tyree provides environnental consul ting, site assessnent, anal ysis and
managenent of site remediation for owners and operators of property wth
petroleum storage facilities. Revenue is recognized as services are provided,
prices are fixed and deternminable, and collectibility is reasonably assured.
Revenues are reduced for estimated discounts and all owances, if any.

For the three and nine nonths ended Septenmber 30, 2014 and 2013, revenue
concentrations are as foll ows:

Per cent age of Revenues for Per cent age of Revenues for
Three Mont hs Ended Sept enber 30, N ne Mont hs Ended Septenber 30,
2014 2013 2014 2013
(unaudi t ed) ‘(unaudited)  (unaudited) (unaudi t ed)
Cust orrer A 45. 9% 54. 9% 43. 3% 53. 1%

ACCOUNTS RECE!I VABLE

Accounts receivabl e represents anmounts due from customers and is reported net of
an all owance for doubtful accounts. The allowance for doubtful accounts is based

on nanagenent's estimate of the amobunt of receivables that will actually be
collected after analyzing the credit worthiness of its custoners and historical
experience, as well as the prevailing business and economc environnent.

Accounts are witten off when significantly past due and after exhaustive
efforts at collection. Recoveries of accounts receivables previously witten off
are recorded as inconme when subsequently coll ected.

11
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Tyree's accounts receivable for construction contracts are recorded at the
i nvoi ced amount and do not bear interest. Tyree, BPl, and AWM extend unsecured
credit to customers in the ordinary course of business but nitigate the
associated risks by performng credit checks and actively pursuing past due
accounts. Tyree follows the practice of filing statutory "mechanics" 1|iens on
construction projects where collection problens are antici pated

As of Septenber 30, 2014 and Decenber 31, 2013, account s recei vabl e
concentrations are as foll ows:

Per cet age of Tot al
Accounts Recei vabl e as of

Cust orrer A 52.5% 50. 7%
LOSS PER SHARE

Basic |oss per share is conputed by dividing net loss available to common
st ockhol ders by the wei ght ed- average nunber of common shares outstanding for the
period. Diluted | oss per share considers the potential dilution that could occur
if securities or other contracts to issue comon stock were exercised or could
ot herwi se cause the issuance of comon stock

The following securities are excluded fromthe calculation of the weighted
aver age dilutive comon shares because their inclusion would have been
anti-dilutive for the three and nine nonths ended Septenber 30, 2014 and 2013

Sept enber 30,

2014 2013
(unaudi t ed) (unaudi t ed)
Opti ons 5,970, 118 5,731, 372
Convertible Preferred Stock 1, 752, 823 1, 752, 823
Total potentially dilutive shares -%:%éé:§Ai '%:Aéh:iéé

For the nine nonths ended Septenber 30, 2013, basic and diluted earnings per
share fromthe $199,942 gain fromthe sale of discontinued operations was $0.03
and $0.01 for dass A and d ass B common stockhol ders, respectively.

STOCK- BASED COVPENSATI ON

The Conpany neasures the cost of services received in exchange for an award of
equity instrunments based on the fair value of the award. For enpl oyees, the fair
value of the award is neasured on the grant date and for non-enpl oyees, the fair
value of the award is generally re-measured on vesting dates and interim
financial reporting dates until the service period is conplete. The fair val ue
amount is then recognized over the period during which services are required to
be provided in exchange for the award, wusually the vesting period. The Conpany
estimates the fair value of the awards granted based on observations of the cash
sales prices of both restricted shares and freely tradable shares. Awards
granted to directors are treated on the sane basis as awards granted to
enpl oyees.

12
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RECLASSI FI CATI ONS

Certain recl assifications have been nmade to the acconpanying condensed
consolidated financial statenments of prior periods to conformto the current
period's presentation.

RECENTLY | SSUED ACCOUNTI NG PRONOUNCENMENTS

In May 2014, the Financial Accounting Standards Board ("FASB") issued Accounting
Standards Update ("ASU') No. 2014-09, "Revenue from Contracts with Customers,"”
("ASU 2014-09"). ASU 2014-09 supersedes the revenue recognition requirenments in
Accounting Standards Codification ("ASC') 605 - Revenue Recognition and nost
i ndustry-specific guidance throughout the ASC. The standard requires that an
entity recognizes revenue to depict the transfer of prom sed goods or services
to custoners in an anmount that reflects the consideration to which the conpany
expects to be entitled in exchange for those goods or services. ASU 2014-09 is
effective on January 1, 2017 and shoul d be applied retrospectively to each prior
reporting period presented or retrospectively wth the cunulative effect of
initially applying ASU 2014-09 recognized at the date of initial application.
The Conpany is currently evaluating the inmpact of the adoption of ASU 2014-09 on
its condensed consolidated financial position and results of operations.

In June 2014, the FASB issued ASU 2014-11, Transfers and Servicing. The
amendnents in this Update require that repurchase-to-nmaturity transactions be
accounted for as secured borrowings consistent wth the accounting for other
repurchase agreenments. In addition, the amendnents require separate accounting
for a transfer of a financial asset executed contenporaneously with a repurchase
agreenent with the same counterparty (a repurchase financing), which will result
in secured borrowing accounting for the repurchase agreenment. The anmendnents
require an entity to disclose informati on about transfers accounted for as sales
in transactions that are economcally sinilar to repurchase agreenments, in which
the transferor retains substantially all of the exposure to the econom c return

on the transferred financial asset throughout the termof the transaction. In
addi tion the amendnents require disclosure of the types of collateral pledged in
repur chase agreenents, securities | endi ng transacti ons, and

repurchase-to-maturity transactions and the tenor of those transactions. This
Accounting Standards Update is the final version of Proposed Accounting
Standards Update 2013-10--Transfers and Servicing (Topic 860), which has been
del eted. The accounting changes in this Update are effective for the first
interimor annual period beginning after Decenber 15, 2014. ASU 2014-11 is not
expected to have a material inpact on the condensed consolidated financial
st at ement s.

In June 2014, the FASB issued ASU No. 2014-12, "Conpensation - Stock
Conmpensation (Topic 718): Accounting for Share-Based Payments Wen the Terns of
an Award Provide that a Performance Target Could be Achieved after the Requisite
Service Period," ("ASU 2014-12"). The anmendnments in ASU 2014-12 require that a
performance target that affects vesting and that could be achieved after the
requisite service period be treated as a performance condition. A reporting
entity should apply existing guidance in ASC Topic No. 718, "Conpensation -
Stock Conpensation"” as it relates to awards with performance conditions that
affect vesting to account for such awards. The anendnents in ASU 2014-12 are
effective for annual periods and interim periods wthin those annual periods
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begi nning after Decenmber 15, 2015. Early adoption is permtted. Entities nmay
apply the anendnments in ASU 2014-12 either: (a) prospectively to all awards
granted or nodified after the effective date; or (b) retrospectively to all
awards with perfornmance targets that are outstanding as of the begi nning of the
earliest annual period presented in the financial statements and to all new or
nodi fi ed awards thereafter. The Conpany does not anticipate that the adoption of
ASU 2014-12 will have a material inmpact on its condensed consolidated financial
st at ement s.

The FASB has issued ASU No. 2014-15, Presentation of Financial Statenents-Going
Concern (Subtopic 205-40): Disclosure of Uncertainties about an Entity's Ability
to Continue as a Going Concern. The guidance, which is effective for annual
reporting periods ending after Decenmber 15, 2016, extends the responsibility for
perform ng the going-concern assessnment to managenment and contai ns gui dance on
how to performa going-concern assessment and when goi ng-concern disclosures
woul d be required under U S. GAAP. The Conpany has elected to early adopt the
provisions of ASU 2014-15 in connection wth the issuance of these wunaudited
condensed consolidated financial statements. Managenent's eval uations of events
and conditions that raise substantial doubt regarding the Conpany's ability to
continue as a goi ng concern have been disclosed in Note 2.

4. DI SCONTI NUED OPERATI ONS

The following anounts have been segregated from continuing operations and
reported as discontinued operations on the condensed consolidated statenments of
operations as a result of the Conpany's sale of Environnental Quality Services,
Inc. ("EQS"). Al prior period information has been reclassified to conformto
the current period presentation.

<TABLE>
<CAPTI ON>
Three Months Ended Ni ne Mont hs Ended
Sept enber 30, Sept enber 30,
2014 2013 2014 2013
(unaudi t ed) (unaudi t ed) (unaudi t ed) (unaudi t ed)

<S> <C <C <C <C
Results From Di sconti nued Operati ons:

Net revenues from di scontinued operations $ -- $ -- $ -- $231, 887

Incone (loss) fromdiscontinued operations $495, 450 $ 4,048 $493, 728 $(77,739)
</ TABLE>

Assets available for sale, which are recorded separately on the condensed
consol i dat ed bal ance sheets, consists of two properties related to the Conpany's
di scontinued operations fromthe sale of its forner subsidiary, Tulare Hol dings,
Inc. ("Tulare"), as follows as of Septenber 30, 2014 (unaudited) and Decenber
31, 2013:

Land and building - California $1, 786, 433
Land - New York 300, 000
$2, 086, 433

Liabilities related to discontinued operations fromEQS, Tulare, Masonry Supply
Hol ding, Corp and Epic Sports International, |Inc. are presented separately on
t he condensed consolidated balance sheets. The following is a sunmary of the
liabilities of the discontinued operations:
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Sept enber 30, Decenber 31
2014 2013
(unaudi t ed)
Account's payabl e $3, 439, 269 $3, 945, 632
Accrued expenses and other current liabilities 1, 056, 033 1, 056, 033
Total liabilities $4, 495, 302 $5, 001, 665

Changes in net cash fromdiscontinued operations are presented separately in the
acconpanyi ng condensed consol i dated statenents of cash flows for the nine nonths
ended Septenber 30, 2014 and 2013. Al prior period information has been
reclassified to conformto the current period presentation.

Pursuant to a Stock Purchase Agreenent, effective April 1, 2013, Environmnental
Hol di ng Corp., a wholly-owned subsidiary of Amincor, Inc. sold all of its right,
title and interest in all of the common stock of Environmental Quality Services,
Inc. to Essential Environmental Technol ogies.

The gain on the sale of EQS is sunmari zed as foll ows:

Description Anmount
Purchase price prom ssory note $ 500, 000
Liabilities assumed by the Buyer 668, 171
1,168, 171
Assets transferred (968, 229)
Gain on the sale of EQS $ 199,942

5. | NVENTORI ES
Inventories are maintained using the first in, first out nethod and consist of:
Raw mat erial s, construction and service maintenance parts
Baki ng ingredients
* Fi ni shed bakery goods

A summary of inventory as of Septenber 30, 2014 and Decenber 31, 2013 is bel ow

Sept enber 30, Decenber 31
2014 2013
(unaudi t ed)
Raw naterial s $ -- $510, 922
I ngredients 311, 532 254, 492
Fi ni shed goods 164, 433 72,750
| nventori es $475, 965 $838, 164
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6. PROPERTY, PLANT AND EQUI PVENT

As of Septenber 30, 2014 and Decenber 31, 2013, property, plant and equi prent

consi sted of the foll ow ng:

<TABLE>
<CAPTI ON\>
Useful Lives Sept enber 30
(Years) 2014
(unaudi t ed)
<S> <C
Land n/a $ 419, 656
Machi nery and equi pnent 2-10 14, 509, 335
Furniture and fixtures 5-10 169, 258
Bui I di ng and | easehol d i nprovenents 10 3, 378, 526
Conput er equi pnent and software 5-7 838, 466
Property held for investnent n/ a 6, 000, 000
Vehi cl es 3-10 409, 623
25,724, 864
Less accunul ated depreci ation (8,925, 020)
$ 16, 799, 844
</ TABLE>

Decenber 31
2013

Total depreciation expense for the nine nonths ended Septenber 30, 2014 and 2013
was $1,232,976 and $1, 344,979, respectively. Total depreciation expense for the

three nonths ended Septenber 30, 2014 and 2013 was $371, 920
respectively.

7. ACCRUED EXPENSES AND OTHER CURRENT LI ABI LI TI ES

Accrued expenses and Qther Current Liabilities are as foll ows:

<TABLE>
<CAPTI ON\>
Sept enber 30,
2014
(unaudi t ed)
<S> <C
Payrol | Taxes Payable - Federal and State $2, 268, 608
Sal es Tax Payabl e 1, 515, 365
Accrued Workers' Conpensation Payable 627,123
Uni on Payabl e 355, 906
O her Accrued Expenses 2,707, 658
Total Accrued Expenses and Other Current Liabilities $7,474, 660
</ TABLE>

and $418, 999,

Decenber 31
2013

During the years ended Decenber 31, 2013 and 2012, Tyree did not file certain

required payroll tax returns on atinely basis and did not

payroll tax liabilities, including trust funds wthheld on

tinely pay its
behal f of its

enpl oyees. Through the assistance of an outside payroll services conpany, Tyree
filed all delinquent payroll tax returns during the fourth quarter of 2013 and

is currently in negotiations wth federal and various state

authorities to

settle its past-due payroll tax obligations incurred in 2013 and earlier years.
At Decenber 31, 2013, Tyree accrued approximately $2.5 million in connection

with this outstanding payroll tax liability, which includes

penalties and

interest. O this amount, $2.3 million remains accrued at Septenber 30, 2014.

During the year ended Decenber 31, 2013, Tyree did not file required sales tax
returns in various jurisdictions. Tyree subsequently filed the required returns
and is currently in negotiations wth various state authorities to settle the
past-due sales tax incurred in 2013 and earlier years. At Decenber 31, 2013

Tyree accrued approximately $1.5 million in connection wth this
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sales tax liability, which includes penalties and interest. Such anount renains
accrued at Septenber 30, 2014

8. LONG TERM DEBT

Long-term debt consists of the follow ng as of Septenber 30, 2014 and Decenber
31, 2013:

Sept enber 30, Decenber 31
2014 2013

(unaudi t ed)

Bridge loan (as amended) with a commercial

bank, collateralized by property, plant and

equi pnent located in Burlington, lowa in

addition to assets purchased, and bearing

interest at 5.5%per annum with a nonthly

principal and interest paynent of $22,582

The | oan matures on Septenber 1, 20109. $ 2,743, 451 $ 2,749, 985

Prom ssory note payable, «collateralized by
property located in Pel ham New York. Payabl e
in nonthly installments of interest only
bearing an interest rate of 12.00% per annum
The loan natures on January 1, 2016 at which
tine the entire unpaid principal anmount and
al | accrued interest is fully due and
payabl e. 1, 500, 273 1, 500, 273

Equi prent | oans payable, «collateralized by
t he assets purchased, and bearing interest at
annual fixed rates ranging from 8.00%to
15. 00% as of Septenber 30, 2014 and Decenber
31, 2013. The loans natured and are in
default as of Septenber 30, 2014. 241, 237 355, 056

Prom ssory notes converted from accounts
payable, with an inputed interest rate of
10% Paynent terms are from 12 to 36 nonths. 2,878, 403 2, 884, 937

Prom ssory not es payabl e, with accrued
interest, to three former stockholders of a
pr edecessor conpany. These not es are
unsecur ed and are subordi nat e to the
Conmpany' s senior debt. The notes matured and
are in default as of Septenmber 30, 2014 and
bear interest at an annual fixed rate of

6. 00% 500, 000 500, 000
Note payable to insurance conpany, with
accrued interest. Payabl e in nont hl y
install ments of princi pal and interest
through January 2015. The annual interest
rate is 4.78% 58, 868 --
Tot al

7,922, 232 7,990, 251
Less current portion

(5,291, 916) (7,957, 909)

$ 2,630, 316 $ 32,342

9. RELATED PARTY TRANSACTI ONS

Rel ated parties are natural persons or other entities that have the ability,
directly or indirectly, to control another party or exercise significant
influence over the other party in making financial and operating decisions.
Rel ated parties include other parties that are subject to common control or that
are subject to comon significant influences. The Conpany's President and Vice
President/Interim Chief Financial Oficer own a najority of the Conmpany's C ass
A common voting stock. They also control Capstone Capital Goup, LLC and
Capstone Business Funding, LLC, the entities with which the Conpany has
outstanding |oans payable and receivables factoring arrangenents wth as of
Sept enber 30, 2014 and Decenber 31, 2013
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Loans froma related party consist of the followi ng at:

Sept enber 30, Decenber 31
2014 2013

(unaudi t ed)

Revol ving working capital line of credit with

Capstone Capital Goup, LLC which matures and

is due in full on the earlier of (a) Cctober

31, 2016 or (b) the date on which the | ender

el ects to demand repaynent, bearing interest

at 18% per annum Maxi mum borrowi ng of

$12, 000, 000. The loan is secured by a

subor di nat ed interest in Baker's Pride's

assets. $ 9,951, 058 $ 6,001,021

Short-term accounts receivable financing
arrangenment with Capstone Business Funding
LLC. No maturity date is specified. Interest
is charged at variable rates based upon
col | ecti on days out st andi ng. 2,611, 718 2, 060, 730

Loan and security agreement wth Capstone
Gapi t al G oup, LLC, Capst one Busi ness
Fundi ng, LLC and Capstone Credit, LLC No
maturity date or interest rate is specified 625, 709 809, 730

Loan and security agreement wth Capstone
Capital Goup, LLC which matures and is due
in full on May 15, 2015 bearing interest at
18% per annum Maxi mum  borrow ng of
$1, 000, 000. The loan is secur ed by a

subor di nat ed interest in Baker's Pride's
assets. 468, 697 427, 069
Not e payable to a commercial bank. Payable in
nont hl y install ments of princi pal and
interest of approximately $7,500 through
March 2015. The annual interest rate is
7.25% 81, 088 188, 614

Loan and security agreenent wth Stephen
Tyree which matured on Novenber 5, 2014

bearing interest at 5.0% per annum -- 4, 869
Total loans and amounts payable to rel ated
parties $ 13, 738, 270 $ 9,492,033

Interest expense for these loans anobunted to $1,893,643 and $670,804 for the
ni ne nont hs ended Septenmber 30, 2014 and 2013, respectively. Interest expense
for these loans anounted to $590,895 and $319,080 for the three nonths ended
Sept enber 30, 2014 and 2013, respectively.

Factoring fees paid to related parties, as included in interest expense -
related party, anmounted to $740,689 and $289,306 for the nine nonths ended
Septenber 30, 2014 and 2013, respectively. Factoring fees paidto related
parties, as included in interest expense - related party, anpunted to $146, 202
and $166,307 for the three nonths ended Septenber 30, 2014 and 2013
respectively.

MANAGEMENT FEES

The Conpany provides administrative services for Capstone Capital Goup, LLCto
provide office space, back office services and other various services fromtime
totime for a nonthly fee. Mnagenent fees are due and payable nonthly and the
Conpany recorded managenent fee incone of $225,000 and $135,000 for the nine
nmont hs ended Septenber 30, 2014 and 2013, respectively. The Conpany recorded
managenent fee incone of $75,000 and $45,000 for the three nonths ended
Sept enber 30, 2014 and 2013, respectively. As of Septenber 30, 2014, the Conpany
has an accrued nanagenent fee receivable of $200,000 and $0 as of Septenber 30,
2014 and Decenber 31, 2013, respectively which is included in accounts
recei vabl e on the condensed consol i dated bal ance sheets.
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10. STOCKHOLDERS' DEFI Cl ENCY
COMMON STOCK | SSUANCE

On July 16, 2014 the Conpany i ssued
shares to each of the two officers of

On January 9, 2014 the Conpany issued
shares to each of the two officers of

STOCK BASED COVPENSATI ON

The Conpany does not have a formally
Stock option grants have been nmade as
Conpany estimates the fair val ue of
for enployees and the perfornance
Bl ack- Schol es option nodel,

conpl etion date for
whi ch requires the input of subjective

3,848,484 shares of Cass A Voting common
the Conpany in exchange for $127, 000.

1, 083, 332 shares of dass A Voting conmmon
t he Conpany in exchange for $130, 000.

adopted share-based conpensation plan.
determ ned by the Board of Directors. The
the stock options on the date of the grant
non- enpl oyees using the
assunpti ons.

These assunptions include the estimated volatility of the Conpany's common stock

price of the expected term
interest rate and the dividend yield.

the fair value of the Conpany's stock,

the risk-free

Changes in the subjective assunptions can

materially affect the estimated fair val ue of stock conmpensati on.

I'n applying the Bl ack-Schol es option pricing nodel

to stock options granted, the

Conmpany used the foll owi ng wei ghted average assunpti ons:

Three Mont hs Ended
Sept enber 30,

2014

(unaudi t ed)

Expected life N A
Ri sk-free interest rate N A
Expected volatility N A
Di vidend yield N A
Average forefeiture rate N A

N ne Mont hs Ended
Sept enber 30,
2014 2013

(unaudi t ed) (unaudi t ed)

2013

(unaudi t ed)

3.25 3.25 3.25

0. 63% 0. 93% 0.67%
107. 4% 128. 2% 56. 3%

7.4% 13. 6% 1.8%

The wei ghted average estimated fair value of the options granted during the nine

nonths ended Septenber 30,
granted during the three nonths ended
estimated fair value of the options

ended Septenber 30, 2013 was $0.10 and $0. 03 per share,

2014 was $0. 07 per

share. There were no options
Sept enber 30, 2014. The weighted average
granted during the three and ni ne nont hs
respectively.

During the nine nonths ended Septenmber 30, 2014, the Conpany's Board of
Directors granted a total of 1,190,000 dass A common stock options to the
Pr esi dent, Vice-President and Interim Chief Financial Oficer, certain

managenent and enpl oyees of the Conpany,
and 80,000 d ass A common stock
at
vest over two years and expire

its subsidiary conpanies,
non- enpl oyees of the Conpany,
respectively. The options

grant date.

and certain officers and enpl oyees of
options to certain
$0.50 and $0. 25,

five years fromthe

exercise prices of
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The following table sumarizes the Conpany's stock options activity for the nine
nont hs ended Septenber 30, 2014:

<TABLE>
<CAPTI ON\>
Wei ght ed
Wei ght ed Aver age
Aver age Rengi ni ng
Exerci se Contractua
Shar es Price Term ( Years)
<S> <C <C <G
Options outstanding at Decenmber 31, 2013 5,731,372 $ 1.21 3.00
Grant ed 1, 270, 000 0. 38 4.55
Exer ci sed -- -- --
Cancel ed, forfeited or expired (1,031, 254) 1.11 3.15
Options outstanding at Septenber 30, 2014 5, 970, 118 $ 1.05 3.30
Options vested and exercisable at:
Sept enber 30, 2014 3, 341, 058 $ 1.36 3.30

</ TABLE>

The following table sumarizes infornmation about stock options outstanding and
exerci sabl e as of Septenber 30, 2014:

<TABLE>
<CAPTI ON>
Opti ons Qutstandi ng Options Exercisable
Wei ght ed
Aver age Wei ght ed Wei ght ed
Rengi ni ng Aver age Aver age
Exerci se Cont ract ual Exerci se Exerci se
Prices Qut st andi ng Term ( Years) Price Exerci sabl e Price
<C <C <G <C <C
$ 0.25 568, 000 4. 64 $ 0.25 -- $ --
0.50 1, 096, 000 4.24 0.50 264, 000 0.50
0. 65 330, 000 3.25 0. 65 165, 000 0. 65
1.00 1,798,121 3. 66 1.00 899, 061 1.00
1.13 330, 000 3.00 1.13 165, 000 1.13
1.21 319, 890 2.75 1.21 309, 890 1.21
1.29 309, 890 2.50 1.29 319, 890 1.29
1.73 653, 890 2.04 1.73 653, 890 1.73
1.88 311, 000 1.50 1.88 311, 000 1.88
2.80 253, 327 1.25 2.80 253, 327 2.80
$ 1.05 5,970, 118 3.30 $ 1.05 3, 341, 058 $ 1.36
</ TABLE>

St ock- based conpensation expense totaled $466,021 and $432,869 for the nine
nmonths ended Septenber 30, 2014 and 2013, respectively. 50% of the enpl oyee
options vest and become exercisable on the first anniversary of the grant date
and the remaini ng 50% vest on the second anniversary of the grant date, provided
that the individual is enployed by the Conpany or subsidiary on such anniversary
dat es.

As of Septenber 30, 2014, the total conpensation cost related to nonvested
awar ds not yet recogni zed was approxi mately $288,000 and will be anortized over
a renumi ni ng wei ghted average period of 1.75 years.

11. OPERATI NG SEGVENTS

The Conpany is organized into five operating segnments: (1) Am ncor, (2) Qher
Assets, (3) AWM (4) BPlI, and (5) Tyree. Segnent information is as follows:
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<TABLE>
<CAPTI ON\>
Sept enber 30, Decenber 31
2014 2013
(unaudi t ed)
<S> <C <G
Total Assets:
Anmi ncor $ 465, 652 $ 362, 839
O her Assets 8, 465, 504 8, 446, 271
AWNT 349, 280 354, 264
BPI 10, 867, 628 11, 313, 853
Tyree 3,526, 228 8,118, 257
Total assets $ 23,674,292 $ 28,595,484

Net Revenues:

2014

2013

Ni ne Mont hs Ended Septenber 30

2014

Ani ncor $ -- $ -- $ --
O her Assets -- -- --
AWNT 122,892 96, 315 392,179
BPI 959, 063 714,874 3,227,769
Tyree 2,063, 537 5,900, 236 11, 987, 312
Net revenues $ 3,145,492 $ 6,711,425 $ 15,607, 260

Net | oss from continuing

operati ons
Ami ncor

$ (2,415, 908)

Other Assets (94, 070) (129, 270) (277,712)
AWAT (4,133) (14, 841) (17, 650)
BPI (1,449,572) (1,231, 957) (4,032, 791)
Tyree (2,227, 125) (320, 828) (2,614, 364)

Net | oss from continuing

operati ons

</ TABLE>

$ (2,431, 661)

$ (9, 358, 425)

The Conpany's net |osses from discontinued operations were not material for the
three and nine nonths ended Septenber 30, 2014 and 2013.

12. COWM TMENTS AND CONTI NGENCI ES
Conti ngenci es/ Legal Matters:

The Conpany fromtime to time is involved in ordinary and routine |litigation.
Managenent presently believes that the ultimate outcone of these proceedings
individually or in the aggregate, will not have a material adverse effect on the
Conmpany' s condensed consolidated financial position, results of operations or
cash flows. Nevertheless, |litigation is subject to inherent wuncertainties and
unfavorable rulings could occur. An unfavorable ruling could include nonetary
damages and, in such event, could result in a nmaterial adverse inpact on the
Conmpany' s financial position, results of operations or cash flows for the period
in which the ruling occurs.

AM NCCR

On July 6, 2012, SFR Holdings, Ltd., Eden Rock Finance Master Limted, Eden Rock
Asset Based Lending Master Ltd., Eden Rock Unleveraged Finance Master Limted,
SHK Asset Backed Finance Limted, Cannonball Plus Fund Limted and Cannonbal |
Stability Fund, LP (collectively, the "Plaintiffs") commenced an action in the
Suprene Court of the State of New York County of New York agai nst Am ncor, Inc.,
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Am ncor her Assets, Inc., their officers and directors, John R Rice Ill,
Joseph F. Ingrassia and Robert L. O son and various other entities affiliated
with or controlled directly or indirectly by John R Rice Ill and Joseph F.
Ingrassia (collectively the "Defendants"). Plaintiffs allege that Defendants
engaged in wongful acts, including fraudulent inducenent, fraud, breach of
fiduciary duty, unjust enrichnent, fraudul ent conveyance and breach of contract.
Plaintiffs are seeking conpensatory danages in an anpunt in excess of $150, 000
to be determined at trial. Litigation is pending. Managenent believes that this
lawsuit has no nmerit or basis and is vigorously defending it and has not accrued
for these conpensatory damages. Defendants have filed a motion to dism ss the
complaint in this action. Further proceedings in this action are stayed pending
determ nation of Defendants notion.

BPI

In connection with a United States Departnment of Agriculture ("USDA") |oan
application, BPl had Environmental Site Assessnents perforned on the property
where its M. Pleasant Street Bakery, Inc. operates, as required by the
prospective lender. A Phase Il Environnental Site Assessnment was conpl eted on
Cct ober 31, 2011 and was submitted to the lowa Departnent of Natural Resources
("IDNR') for their review |IDNR requested that a Tier Two Site C eanup Report
("Tier Two") be issued and conpleted in order to better wunderstand what
environmental hazards exist on the property. The Tier Two was conpleted on
February 3, 2012 and was submitted to IDNR for further review Managenent's
latest correspondence wth IDNR, dated March 21, 2012, required additional
environmental remediation in order to be in conpliance with IDNR s regul ati ons.
Managenent has retained the necessary environnental consultants to becone
compliant with IDNRs request. Due to the nature of the liability, the
remediation work is 100% eligible for refund fromIDNR s Innocent Landowner
Fund. As such, there is no direct liability related to the cleanup of the
hazard. BPlI is nonitoring and renediating the environmental hazard in accordance
with the renediation plan as outlined by external consultants and with IDNR s
approval .

TYREE

On Decenber 5, 2011, Tyree's largest customer, Getty Petrol eum Marketing, Inc.
("&M") filed for Chapter 11 bankruptcy protection. As of that date, Tyree had
a pre-petition receivable of $1,515,401, which was subsequently witten-off due
to the wuncertainty of collection. Additionally, Tyree has a post-petition
admnistrative claim for $593,709. A Proof of Cdaim was filed with the
Bankruptcy court on Tuesday, April 10, 2012. On August 27, 2012, the United
States Bankruptcy Court for the Southern District of New York confirned GPM's
Chapter 11 plan of liquidation offered by its unsecured creditors committee. The
pl an provides for all of the debtors' property to be liquidated over time and
for the proceeds to be allocated to creditors. On April 4, 2014, Tyree sold its
general and administrative clains to athird party for the aggregate sum of
$553, 662.

In Decenber 2013, Tyree Environmental Corp. and Tyree Service Corp. ("Tyree
entities") were sued by the liquidating trustee of GPM for recovery of
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preferential transfers in the respective amounts of $1, 147,154 and $2, 479, 755.
On March 27, 2014, the bankruptcy liquidating trustee entered into forbearance
agreenents with the Tyree entities with respect to the preference actions with
t he understanding that the forbearance periods will be extended and the actions

will ultimately be dismssed if the Tyree entities continue to not voluntarily
assist Getty Realty in litigation against GPM. Managenent believes that this
lawsuit has no merit or basis and will adhere to the terns of the forbearance
agreenents such that further litigation will not occur.

On March 22, 2013 Fleetmatics USA, Inc. brought an action in the Supreme Court
in the State of New York, GCounty of Suffolk against Tyree Equiprment Corp. and
Tyree Services Corp. seeking $313,176 plus interest and costs for services
rendered. On June 26, 2013 a default judgnent was entered against Tyree
Equi pnent Corp. and Tyree Services Corp. in the anount of $328,083. On February
24, 2014, Al Safe Protection, Inc. brought action against Tyree Hol di ngs, Corp.
and other Tyree entities for services rendered to Tyree in the amount of
$236,818 plus interest and costs. On March 3, 2014, American Express Travel
related Services Conpany brought suit in the Supreme Court in the State of New
York, County of Nassau agai nst Tyree Hol dings Corp. seeking the sumof $142, 235
plus interest and cost for unpaid interest and charges. Managenent is attenpting
to finalize settlenment agreenments for these obligations. Fleetmatics has agreed
to a five year paynent plan based on a 60 nonth paynment schedule with a ball oon
paynent at the end of the third year. American Express has not agreed to a
paynent plan and negotiations are ongoing. Mnagenent has reached a settl enent
agreement with Al Safe which provides for nonthly paynents of |ess than $5, 000
which, in the event of default allows entry of judgnment against all Defendants
except Tyree Envi r onnent al Servi ces, which effectively rel eases Tyree
Environnental Services fromthe Al Safe claim Al of the above anounts are
accrued as Septenber 30, 2014.

On Septenber 22, 2014, Westchester Fire Insurance Conpany conmenced an action
agai nst Tyree Service Corp., Tyree Environmental Corp., Tyree Hol dings Corp.,
Ami ncor, Inc. and Tyree Equi pment Corp. to recover $310,312 in unpaid prem uns
owed by Tyree and guaranteed by Amincor. The Conpany is negotiating a paynent
plan to satisfy the obligation based on a five year anortization schedule with a
bal | oon paynent after two years and anticipates that a paynent plan will be
satisfactorily concl uded.

Tyree has wunpaid obligations for union dues of approximately $1.2 mllion
dollars which are included in accrued expenses at Septenber 30, 2014. Tyree
managenent does not dispute that benefits are due and owing to the respective
unions and is negotiating payment plans with the various unions to satisfy these
obl i gations.

As of Septenber 30, 2014 the Conpany owes approximately $2.9 nillion to
unsecured vendors which anobunt is reflected as liabilities on the Conpany's
condensed consolidated balance sheet. Although several of these unsecured
vendors have comrenced actions to recover the outstanding nonies due; the
majority of the unsecured creditors have not instituted suit. Each of these
outstanding obligations including the litigations is handled on a case by case
basis, wth settlenent and paynent plans ranging froma few nonths for smaller
clains to up to five years for |arger clains.
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On  Septenber 9, 2014 a former enployee of Tyree conmmenced a lawsuit in the
United States District Court for the Eastern District of New York against
Registrant its Tyree subsidiaries and their officers alleging various ER SA
violations and seeking class action certification. The alleged anounts in
controversy are not material and managenent believes that class action
certification will not be granted

Tyree's services are regulated by federal, state and local laws enacted to
regul ate di scharge of materials into the envi ronment , remedi ation of
contamnated soil and groundwater or otherwise protect the environnent. The
regul ations put Tyree or Tyree's predecessor conpanies at risk for beconing a
party to |l egal proceedings involving customers or other interested parties. The
i ssues involved in such proceedings generally relate to alleged responsibility
arising under federal or state laws to remediate contamination at properties
owned or operated either by current or former customers or by other parties who
al | ege damages.

EPI C SPORTS | NTERNATI ONAL, INC. ("ESI")

The Conpany discontinued the operations of ESI, a former subsidiary in 2011
Concurrently, a license agreenment along with a Strategic Alliance Agreement with

Samsung America CT, Inc. ("Sanmsung") was terminated. The licensor, Volkl, is
seeking a $400, 000 royalty paynment. ESI has initiated counterclains against the
various parties, including but not limted to Sansung, seeking danages for,
including but not limted to infringement, inproper use of conpany assets and

breach of fiduciary duty. Volkl was successful in obtaining a judgnment against
ESI and a confirmation of the Arbitration is presently pending in Federal Court.
Managenent believes that this matter and the Frost matter below will eventually
be settled out of court for less than the royalty and damages amobunts sought.

On Septenber 28, 2012, Sean Frost ("Frost"), the former President of Epic Sports
International, Inc., filed a conplaint to conpel arbitration regardi ng breach of
enpl oyment contract and rel ated breach of |abor code clainms and for an award of
conpensat ory damages in the Superior Court of the State of California, County of
San Diego against Epic Sports International Inc., Amncor, Inc. and Joseph
Ingrassia (collectively, the "Defendants"). Frost is seeking anmong other things,
damages, attorneys' fees and costs and expenses. Frost initiated arbitration
proceedings in April 2014. As of Septenber 30, 2014, the Defendants have
answered the conplaint and the lawsuit has been dism ssed pending parties

agreenent to arbitrate the matter. Defendants believe that this arbitration has
no nmerit or basis and intend to vigorously defend and therefore has not accrued
for aloss inrelation to this matter.
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TULARE FRQZEN FOODS, LLC (" TFF")

The Gty of Lindsay, California had invoiced TFF, a business whose operations
were discontinued in 2011, $533,571 for outstanding delinquent real estate

taxes, including a significant anount for penalties, interest and fees that had
accrued. A settlenent pursuant to which the Gty of Lindsay would retain TFF' s
$206, 666 deposit as settlement and release in full of all of Tulare's

outstanding obligations to the Gty of Lindsay was executed on July 25, 2014.
Tulare had formerly witten-off its $206,666 deposit and as such Tul are recorded
a gain of $497,331 as a result of this transaction during the three and nine
nmont h period ended Septenber 30, 2014.

13. SUBSEQUENT EVENTS

The Conpany has evaluated all subsequent events up through the date which the
condensed consolidated financial statenents were issued. The Conpany had no
other material subsequent events requiring disclosure
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I TEM 2. MANAGEMENT' S DI SCUSSI ON AND ANALYSI' S OF FI NANCI AL CONDI TI ON AND RESULTS
OF OPERATI ONS (" MD&A")

EXPLANATORY NOTE

In this Quarterly Report on Form 10-Q unless the context indicates otherw se
the terms "Amncor," "Company," "Registrant," "we," "us" and "our" refer to
Am ncor, Inc., and its subsidiaries.

CAUTI ONARY NOTE REGARDI NG FORWARD- LOCKI NG STATEMENTS

This Quarterly Report on Form 10-Q contains forward-1ooking statenments that
invol ve substantial risks and uncertainties. These forward-|ooking statenents
are not historical facts, but rather are based on current expectations,
estimates and projections about wus, our industry, our beliefs, and our
assunpti ons. Wrds such as "anticipates," "expects," "intends," "plans,"
"bel i eves," "seeks," "estimates," "would," "should," "scheduled," "projects,"
and variations of these words and simlar expressions are intended to identify
forward-looking statenents. These statenents are not guarantees of future
performance and are subject to risks, uncertainties, and other factors, sone of
whi ch are beyond our control and difficult to predict and could cause actual
results to differ materially from those expressed or forecasted in the
f orwar d- | ooki ng st at enents.

The forward-1ooking statements in this Quarterly Report on Form 10-Q speak only
as of the date hereof and caution should be taken not to place undue reliance on
any such forward-1ooking statements. Forward-|ooking statements are subject to
certain events, risks and wuncertainties many of which are outside of our
control. Wien considering forward-looking statenments, you should carefully
review the risks, wuncertainties and other cautionary statements in this
Quarterly Report on Form 10-Q as they identify certain inmportant factors that
could cause actual results to differ nmaterially fromthose expressed in or
inplied by the forward-1ooking statements. These factors include, anong others,
the risks described in Item 1A of our Form10-K filed with the U S. Securities
and Exchange Commission ("SEC') on April 15, 2014, as amended on April 17, 2014
and July 2, 2014. W do not undertake any obligation to update any forward
| ooki ng statenents.

We undertake no obligation to revise or publicly release the results of any
revisions to these forward-looking statements or information. You should
carefully review docurments we file fromtinme to time with the Securities and
Exchange Commission. A nunber of factors may materially affect our business,
financial condition, operating results and prospects. These factors include but
are not linted to those set forth in our Annual Report on Form 10-K and
el sewhere in this Quarterly Report on Form10-Q Any one of these factors nay
cause our actual results to differ materially fromrecent results or from our
anticipated future results. You should not rely too heavily on the
forward-looking statenents contained in this Quarterly Report on Form 10-Q
because these forward-1ooking statenments are relevant only as of the date they
wer e nmade.
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WHERE YOU CAN FI ND MORE | NFORVATI ON

We are required to file quarterly and annual reports and other information with
the United States Securities and Exchange Commission ("SEC'). You may read and
copy this information, for a copying fee, at the SEC s Public Reference Room at
100 F Street, N. E., Washi ngt on, D.C. 20549. Please call the SEC at
1-800- SEC-0330 for nore information on its Public Reference Room CQur SEC
filings will also be available to the public fromcommercial docunent retrieva

services, and at the Wb site naintained by the SEC at http://wmuv sec. gov.

Qur Conpany website is located at http://ww. ani ncorinc. com
AM NCOR ( CONSOLI DATED BASI S)
GO NG CONCERN / LIQUIDI TY AND CAPI TAL RESCURCES

During the nine months ended Septenber 30, 2014, cash flows used in operating
activities fromcontinuing operations were $3,348,748. This was principally due
to a net loss from continuing operations of $9,358,425 which was partially
offset by a decrease in accounts receivable of approximately $3.0 mllion,
including aggregate non-cash expenses of approximately $2.6 mnillion and an
increase in accounts payable of approximately $1.1 mllion. During the nine
nont hs ended Septenber 30, 2013, cash flows used in operating activities from
continuing operations were $2,107,866. This was principally due to a net |oss
from continuing operations of $6,740,789 which was partially offset by an
increase in accrued expenses and other current liabilities of approximately $1.3
mllion and aggregate non-cash expenses of approximately $1.8 million. The net
loss from continuing operations is discussed in greater detail in the results
from operations for the nine and three nonths ended Septenber 30, 2014 and 2013
section of this MD&A

For the nine nonths ended Septenber 30, 2014 and 2013, cash flows used in
investing activities from continuing operations of $58,545 and $152,116
respectively, were primarily due to the purchase of additional machinery at BPI
and AWAT.

For the nine nonths ended Septenber 30, 2014 and 2013, cash flows provided by
financing activities from continuing operations of $3,253,924 and $1, 919, 438
respectively, was primarily due to proceeds received fromloans with related
parties.

For the nine nonths ended Septenber 30, 2014, total cash flows wused in
di scontinued operations was $12,635. For the nine nonths ended Septenber 30,
2013, total cash flows provided by discontinued operations was $117, 333 was
principally due to the sale of EQS.

The acconpanyi ng condensed consol i dated financial statenents included el sewhere
in this Form 10-Q have been prepared on a going concern basis, which
contenplates the realization of assets and settlenent of liabilities and
commtnents in the normal course of business. However, we recorded a net |oss
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from continuing operations of $9,358,425 for the nine nonths ended Septenber 30,
2014, we had a working capital deficit of $39,591,042 and an accumul ated deficit
of $109, 682,204 as of September 30, 2014, which raises substantial doubt
regardi ng the Conpany's ability to continue as a going concern.

Wth respect to BPl, nanagenent has successfully negotiated a contract in 2014
for co-packing frozen donut products to one of the world' s largest famly owned
food conpanies which is a global supplier to the food service and in store
bakery retail industries. Managenent believes that this contract will pave the
way for additional contracts fromother significant food conpanies in addition
to increased business fromthe newWy acquired custoner, although no assurance
can be provided of this. BPlI has entered the frozen food segment and is al so
positioning itself to re-enter the fresh bread manufacturing industry by placing
significant and conpetitive bids to strategic players within the fresh bread
markets. Management was able to extend the BPI bridge loan financing wth
Central State Bank in the third quarter of 2014 which will allow for BPI to
extend its interest only financing paynents until such time BPlI is able through
its cash flow to nmake principal paynents.

Wth respect to Tyree, nmanagenent is projecting an increase in its environmenta
busi ness through the end of 2014 and 2015 al though no assurance cam be provided
of this. Tyree Environnental division's ability to succeed in securing
additional environnental business depends on the ability of one of Tyree's
primary custoners to secure remedi ation work by bidding envi ronment a
liabilities currently present on gasoline stations and referring this work to
Tyree. Managenent is in the process of evaluating the profitability of Tyree's
construction division and intends to continue construction operations provided

that they continue to be profitable. Managenent concluded that Tyree's
mai nt enance service line was not profitable in August 2014 and discontinued
Tyree's nmintenance operations. As aresult, all of Tyree's inventory was
written-down as of Septenber 30, 2014. Managenent continues to seek

opportunities to liquidate the remaining maintenance inventory and intends to
utilize cash flows generated fromthis endeavor as additional working capital

Since Tyree's largest custoner CGetty Petroleum Marketing, Inc. ("GPM") filed
bankruptcy in Decenber 2011, Tyree has been incurring significant cash flow
| osses. Managenent has been successful in working with Tyree's vendors in
converting previously outstanding payables into note payable obligations. At
Sept ember 30, 2014 $2,878,403 is outstanding relating to converted payabl es.

Tyree's nanagenment is working to secure additional available capital resources
and turnaround Tyree's operations to generate operating income although no
assurance can be provided that capital will be obtained. As of Septenmber 30,
2014, Tyree had a working capital deficit of approximately $22.1 mllion
excl usi ve of ampunts owed to Amincor and recorded a net |oss of approximtely
$3.5 million for the nine nonths ended Septenmber 30, 2014. Tyree has entered
into settlenent agreements and continues to negotiate with creditors to pay off
its outstanding debt obligations. However, w thout additional capital resources,
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Tyree may not be able to continue to operate and nay be forced to curtail its
busi ness, liquidate assets and/file for bankruptcy protection. In any such case,
its business, operating results or financial condition would be naterially
adversely affected. Going forward, Tyree's growh will be difficult to attain
until either (i) new working capital is available through profitable operations
or (ii) newequity is invested into Tyree to facilitate organic and acquisition
based grow h.

Wth respect to AWM, nanagenent continues to rmarket water technol ogy under a
licensing agreement executed in 2012. AWM seeks to sell waste water treatnent
equi pnent to large nunicipal, industrial, agricultural and comercial generators
of waste water. Managenment is currently in discussion with rmultiple custoners in
this market and believes that there is a significant opportunity for consistent
and reliable cash flows from placing systems in use with these custoners.

Wth respect to Amincor ther Assets, there are significant assets currently
residing on Amincor Qher Asset's balance sheet related to the discontinued
operations of Inperia and Tulare, in addition to assets held for sale.
Managenent is currently in negotiations regarding the sale of assets related to
Tul are.

SEASONALI TY

AWM's sales are typically higher during periods of peak wet and rainy
conditions of the season which generally can occur during the second and third
quarters of its fiscal year. The first and fourth quarters of the year are
usually affected by cold and inclement weather which makes it difficult to
process liquid streanms due to issues with freezing. The effect of freezing
inpacts the entire wastewater treatnment industry including AWM' s custoners,
suppl i ers and vendors.

Qperations at the Jefferson Street location at BPI are not influenced by
seasonal ity as fresh bread sales are relatively consistent throughout the year.
Qperations at the M. Pleasant Street operation are affected by seasonality and
sales are typically higher during the Spring and late Fall as conpared to other
periods of the year due to certain hilidays falling in those seasons. Due to
co-packing and a limted customer base for the nine nonths ended Septenber 30,
2014, Jefferson Street and M. Pleasant Street operations were not as affected
by seasonality as they will be when the facilities operate at higher vol unes.

Tyree's revenues tend to be lower during the first half of the year as Tyree's
custoners conplete their planning for the upconing year. Approximtely 30% of
Tyree's revenues are earned fromnew custoner capital expenditures. Custoner's
capital expenditures are cyclical and tend to mirror the condition of the
econony. During normal conditions, Tyree will need to draw fromits borrow ng
base early in the year and then pay down the borrowing base as the year
progresses when it generates positive cash flows. The highest revenue generation
occurs fromearly in the third quarter through the fourth quarter of the year.
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RESULTS FROM OPERATI ONS FCR THE NI NE MONTHS ENDED SEPTEMBER 30, 2014 AND 2013

NET REVENUES

Net revenues for the nine nonths ended Septenber 30, 2014 total ed $15, 607,260 as
conpared to net revenues of $20,724,026 for the nine nonths ended Septenber 30,
2013, a decrease in net revenues of $5,116,766 or approximately 24.7% The
primary reason for the decrease in net revenues is related to Tyree's
operations. Tyree's net revenues decreased by approxi mately $7.5 mllion but was
partially offset by an increase in revenue by BPl of approximately $2.2 mllion
during the nine nmonths ended Septenber 30, 2014.

During the three nonths ended March 31, 2014, Tyree experienced unseasonably
harsh weat her conditions which adversely inpacted Tyree's ability to conplete
work and therefore generate revenue. As a result, Tyree's revenue decreased by
approximately $1.8 mllion during the three nonths ended March 31, 2014 as
conpared to the three nonths ended March 31, 2013. In addition, there was a | oss
of revenue by Tyree's environmental business due to insufficient cash flows
necessary to performon contracts. Revenue for Tyree's environnental business
decreased by $3.6 mllion during the nine nmonths ended Septenber 30, 2014 as
conpared to the nine nmonths ended Septenber 30, 2013 due to the aforementioned
decrease in revenues earlier in 2014 which decreased the anount of invoicing
avail able to factor and thus affected Tyree's ability to pay its subcontractors.

Wth respect to BPl, the prinmary reason for the increase in net revenues is due
toa significant increase in volume fromone customer and the addition of
another large custoner in 2014. Net revenues fromthe existing customer were
approximately $1.7 mllion for the nine nonths ended Septenber 30, 2014 as
conpared to approximately $1.0 million for the nine nonths ended Septenber 30,
2013 and revenues for the newy acquired custoner were approximately $884, 000
for the nine nonths ended Septenber 30, 2014 as conpared to $0 for the nine
nmont hs ended Septenber 30, 2013. These two custoners conprised approximtely
$1.5 million of the year over year $2.2 mllion increase in revenues.

COST OF REVENUES

Cost of revenues for the nine nonths ended Septenber 30, 2014 totaled
$15, 093, 965 or approximately 96. 7% of net revenues as conpared to $17,990, 248 or
approxi mately 86.8%of net revenues for the nine nonths ended Septenber 30,
2013. The higher cost of revenues as a percentage of total sales is primarily
related to the operations of Tyree and BPI

Wth respect to Tyree, The cost of revenues in 2014 was 9.5% hi gher than it was
in 2013 as the mai ntenance business operated at a negative gross profit during
t he ni ne nonths ended Septenber 30, 2014 due to costs associated with the
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mai nt enance service line continuing even though the service line was formally
di scontinued in August 2014. Costs associated with this discontinuation included
the wite down of inventory related to Tyree's nmaintenance service |ine of
approxi mately $415,000. Decreased revenues also contributed to the increase in
cost of revenues as a percentage of total sales for the nine nonths ended
Sept enber 30, 2014 as conpared to the nine nmonths ended Septenber 30, 2013

BPI had a 220.5% increase in net revenues against a 70.4% increase in cost of
revenues in 2014 as conpared to 2013. The prinmary reason for the increase in
cost of revenues is related to increases in production at both the Jefferson
Street facility and the M. Pleasant Street facility during the nine nonths
ended Septenber 30, 2014 due to the aforementioned increase in volume from
exi sting and new custonmers. Certain fixed costs are incurred by BPl regardl ess
of the production levels at BPl's facilities which were incurred during the nine
nont hs ended Septenber 30, 2014 and 2013 which contributed to the negative gross
margin reported for both periods.

SELLI NG GENERAL AND ADM NI STRATI VE EXPENSES

Selling, general and adm nistrative ("SGRA") expenses for the nine nonths ended
Sept ember 30, 2014 totaled $7,867,505 as conpared to $8,772,922 for the nine
nont hs ended Sept enber 30, 2013, a decrease in operating expenses of $905, 417 or
approximately 10.3% The primary reason for the decrease in S&A expenses was
related to Tyree's operations. Tyree's operating expenses decreased by
approximately $1.2 mllion during the nine nonths ended Septenber 30, 2014 as
conpared to the nine nmonths ended Septenber 30, 2013

Tyree's SGRA expenses decreased during the nine nonths ended Septenber 30, 2014
as administrative | abor and benefits were reduced by approxi mately $589, 000 due
to a reduction in managenent positions, rent expenses at Tyree's offices were
reduced by approximtely $94,000 as Tyree noved offices to nore cost effective
| ocations, professional and consulting was reduced by approxi mately $89, 000, and
t el ephone costs were reduced by approxi mately $41, 000 due to a change in the way
Tyree's cell phone policy is handl ed

LOSS FROM OPERATI ONS

Loss from operations for the nine nonths ended Septenber 30, 2014 totaled
$7,354,210 as conpared to $6,039,144 for the nine nonths ended Septenber 30,
2013, an increase in loss fromoperations of $1,315,066 or approximately 21.8%
The primary reason for the increase in loss from operations is related to the
decrease in net revenues as noted above.

OTHER EXPENSES (/| NCOVE)

O her expenses for the nine nonths ended Septenber 30, 2014 totaled $2,004, 215
as conpared to $701,645 for the nine nonths ended Septenber 30, 2013, an
increase in other expenses of $1,302,570 or approxi mately 185.6% The primary
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reason for the increase in other expenses is related to increased interest
expense associated wth BPI's working capital 1oan, for which the principa
anount oustanding increased by approxinmately $3.9 million between Septenber 30,
2014 and Septenber 30, 2013. In addition, Tyree increased the volune of
recei vabl es factored during the nine nonths ended Septenber 30, 2014 as conpared
to the nine nonths ended Septenmber 30, 2013 which also contributed to the
increase in other expense as noted above.

NET LOSS FROM CONTI NUI NG OPERATI ONS

Net | oss from continuing operations totaled $9, 358,425 for the nine nonths ended
Sept ember 30, 2014 as conpared to $6, 740, 789 for the nine nonths ended Septenber
30, 2013, an increase in net loss from continuing operations of $2,617,636 or
approximately 38.8% The primary reason for the increase in net |loss from
continuing operations is related to the decrease in net revenues and the
increase in other expenses as noted above.

| NCOMVE (LOSS) FROM DI SCONTI NUED OPERATI ONS

I ncone fromdiscontinued operations totaled $493,728 for the nine nonths ended
Septenber 30, 2014 as conpared to a loss from discontinued operations of
$277,681 for the nine nonths ended Septenber 30, 2013, primarily due to the
settlement of a liability with the Gty of Lindsay which was negotiated in July
2014 on behal f of Tulare. The sale of the assets related to EQS was recorded as
a gain fromsale of discontinued operations for $199, 942 during the nine nonths
ended Septenber 30, 2013

NET LOSS

Net loss totaled $8,830,072 for the nine nonths ended Septenber 30, 2014 as
conpared to $6, 794,684 for the nine nonths ended Septenber 30, 2013, an increase
in net loss of $2,035,388 or approximately 30.0% The prinary reason for the
increase in net loss is due to the decrease in net revenues and the increase in
ot her expenses as noted above.

RESULTS FROM OPERATI ONS FCR THE THREE MONTHS ENDED SEPTEMBER 30, 2014 AND 2013
NET REVENUES

Net revenues for the three nonths ended Septenber 30, 2014 total ed $3, 145, 492 as
conpared to net revenues of $6, 711,425 for the three nonths ended Septenber 30,
2013, a decrease in net revenues of $3,565,933 or approximately 53.1% The
primary reason for the decrease in net revenues is related to Tyree's
operations. Tyree's net revenues decreased by approximately $3.8 mllion, but
were partially offset by an increase in revenue at BPI of approximately $244, 000
during the three nonths ended Septenber 30, 2014.

During the third quarter, Tyree's net revenues was adversely affected by a | oss
of revenue in the nuaintenance service line and the discontinuation of that
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busi ness in August 2014. Managenent decided to discontinue the naintenance

service line due to the decline in maintenance revenue resulting fromthe
reduction in gas stations owned by Getty Realty Inc. and by never being able to
replace a historically unprofitable Cunberl and Farnms contract. Tyree's

mai nt enance service |line revenue decreased by approxi mately $541, 000 during the
three nmonths ended Septenber 30, 2014 as conpared to the three nonths ended
Septenber 30, 2013 due to the discontinuation of that service line. Tyree's
envi ronmental busi ness revenue decreased by approximately $1.8 million during
the three nonths ended Septenber 30, 2014 as conpared to the three nonths ended
Sept enber 30, 2013 due to the inability of Tyree to pay subcontractors for work
performed resulting from decreased revenue as reported earlier in 2014.

The aforenentioned decreases in Tyree's net revenues was partially offset by an
increase in revenue of BPI and AWM which conbined for approximately $250, 000
for the three nonths ended Septenber 30, 2014 as conpared to the three nonths
ended Septenber 30, 2013

COST OF REVENUES

Cost of revenues for the three nonths ended Septenber 30, 2014 totaled
$4, 141,300 or approximately 131.7% of net revenues as conpared to $6, 026,203 or
approxi mately 89.8% of net revenues for the three nonths ended Septenber 30,
2013. The higher cost of revenues as a percentage of total sales is primarily
related to the operations of Tyree and BPI

Tyree's nmintenance service line operated at a negative gross profit during the
nine nonths ended Septenber 30, 2014 due to costs associated with the
mai nt enance service line continuing even though the service line was formally
di scontinued in August 2014. Costs associated with this discontinuation included
the wite down of inventory related to Tyree's nmaintenance service |ine of
approxi mately $415,000. Decreased revenues also contributed to the increase in
cost of revenues as a percentage of total sales for the nine nonths ended
Sept enber 30, 2014 as conpared to the nine nmonths ended Septenber 30, 2013

BPI had a 34.2% increase in net revenues against a 7.9% increase in cost of
revenues in 2014 as conpared to 2013. The primary reason for the increase in
cost of revenues is related to increases in production at both the Jefferson
Street facility and the M. Pleasant Street facility during the three nonths
ended Septenber 30, 2014 due to the aforementioned increase in volume from
exi sting and new custonmers. Certain fixed costs are incurred by BPl regardl ess
of the production levels at BPI's facilities which were incurred during the
three nonths ended Septenber 30, 2014 and 2013 which contributed to the negative
gross margin reported for both periods.

SELLI NG GENERAL AND ADM NI STRATI VE EXPENSES

S&A expenses for the three nonths ended Septenber 30, 2014 totaled $2,761,912
as conpared to $2,857,064 for the three nonths ended Septenber 30, 2013, a
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decrease in operating expenses of $95,152 or approxinately 3.3% The prinmary
reason for the decrease in S&A expenses was related to Tyree's operations and
was offset by an increase in SG&A expenses related to BPl's operations.

Tyree's SG&A expenses decreased by approximately $75,000 during the three nonths
ended Septenber 30, 2014 as conpared to the three nonths ended Septenber 30,
2013. Tyree's administrative |abor decreased by approxi mately $120,000 and rent
was reduced by approximately $46,000. The aforenentioned decreases in operating
expenses were partially offset by an increase in bad debt expense of
approximately $201,000 as related to prior year wite offs of accounts
recei vabl es which were not fully reserved

BPl's SG&A expenses increased due to an increase in nanagenent payroll of
approxi mately $69,000. This increase was due to the increase in business and
re-staffing the required nanagenent necessary to operate both the Jefferson
Street facility and the M. Pleasant Street facility concurrently. The increase
in nmanagenment payroll was partially offset by snall reductions in other
operating expenses.

LOSS FROM OPERATI ONS

Loss from operations for the three nonths ended Septenber 30, 2014 total ed
$3, 757,720 as conpared to $2,171,842 for the three nonths ended Septenber 30,
2013, an increase in loss fromoperations of $1,585,878 or approximately 73.0%
The primary reason for the increase in loss from operations is due to the
decreases in net revenues as noted above.

OTHER EXPENSES (/| NCOVE)

O her expenses for the three nonths ended Septenber 30, 2014 total ed $716, 882 as
conpared to $259,819 for the three nonths ended Septenber 30, 2013, an increase
in other expenses of $457,063 or approximately 175.9% The primary reason for
the increase in other expenses is related to increased interest expense
associated with BPI's working capital |oan which increased by approxi mately $3.9
mllion between Septenber 30, 2014 and Septenber 30, 2013. In addition, Tyree
increased the volune of receivables factored during the three nonths ended
Sept enber 30, 2014 as conpared to the three nonths ended Septenber 30, 2013
which al so contributed to the increase in other expense as noted above.

NET LOSS FROM CONTI NUI NG OPERATI ONS

Net loss from continuing operations totaled $4,474,602 for the three nonths
ended Septenber 30, 2014 as conpared to $2,431,661 for the three nonths ended
Septenber 30, 2013, an increase in net loss from continuing operations of
$2,042,941 or approximately 84.0% The primary reason for the increase in net
loss from continuing operations is related to the decrease in net revenues and
the increase in other expenses between the three nonths ended Septenber 30, 2014
and the three nmonths ended Septenber 30, 2013 as noted above.
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I NCOVE FROM DI SCONTI NUED OPERATI ONS

I ncone fromdiscontinued operations totaled $495,450 for the three nonths ended
Sept enber 30, 2014 as conpared to an income from discontinued operations of
$4,048 for the three nonths ended Septenber 30, 2013 is primarily attributable
to an agreed upon settlenent of a liability with the Gty of Lindsay which was
negotiated in July 2014 on behal f of Tulare

NET LOSS

Net loss totaled $3,979,152 for the three nonths ended Septenber 30, 2014 as
conpared to $2,427,613 for the three nonths ended Septenber 30, 2013, an
increase in net loss of $1,551,539 or approxinately 63.9% The prinary reason
for the increase in net loss is due to the decrease in net revenues and increase
in other expenses as noted above.

| TEM 3. QUANTI TATI VE AND QUALI TATI VE DI SCLOSURES ABOUT MARKET RI SK

Amincor has not entered into, and does not expect to enter into, financial
instruments for trading or hedgi ng purposes.

| TEM 4. CONTRCLS AND PROCEDURES
EVALUATI ON CF DI SCLOSURE CONTROLS AND PROCEDURES

Under the supervision and with the participation of our managenent, including
our chief executive officer and interimchief financial officer, we conducted an
eval uation of our disclosure controls and procedures, as such termis defined
under Rule 13a-15(e) pronulgated under the Securities Exchange Act of 1934, as
amended. Based on this evaluation, we concluded that as of the end of the period
covered by this report our disclosure controls and procedures were not effective
to ensure the information required to be disclosed by us in the reports that we
file or submt wunder the Exchange Act is accunulated and communicated to
managenent to allowtimely decisions regarding required disclosure, and to
ensure that such information is recorded, processed, sumrarized and reported
within the time periods prescribed by the SEC

The Conpany's process for internally reporting material information in a
systematic manner to allow for tinely filing of material information is
ineffective due toits inherent limtations frombeing a snall conpany and

havi ng insufficient personnel for proper segregation of duties. The Conpany al so
has difficulties in accounting for conplex transactions, and as a result, there
exists material weaknesses in internal control over financial reporting that
contribute to the weaknesses in our disclosure controls and procedures.

The Conpany's managenent concluded that as a result of the material weaknesses
descri bed above, the Conpany did not maintain effective internal control over
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financial reporting as of Septenber 30, 2014 based on the criteria set forth in
Internal Control-- 1992 Integrated Framework issued by the COSQ

CHANGES | N | NTERNAL CONTRCL OVER FI NANCI AL REPORTI NG

There has been no change in our internal controls over financial reporting that
occurred during the fiscal quarter ended Septenber 30, 2014, that has materially
affected, or is reasonably expected to nmaterially affect, our internal controls
over financial reporting.

PART Il - OTHER | NFORVATI ON
I TEM 1. LEGAL PROCEEDI NGS

On  Septenber 9, 2014 a former enployee of Tyree conmmenced a lawsuit in the
United States District Court for the Eastern District of New York against
Registrant its Tyree subsidiaries and their officers alleging various ER SA
violations and seeking class action certification. The alleged anounts in
controversy are not significant. Managenent believes that class action
certification will not be granted and the action will be settl ed.

On Septenber 22, 2014, Wstchester Fire Insurance Conpany conmenced an action
agai nst Tyree Service Corp., Tyree Environmental Corp., Tyree Hol dings Corp.,
Amincor, Inc. and Tyree Equiprment Corp. to recover $310,312 in unpaid Bond
prem ums owed by Tyree and guaranteed by Amincor. Registrant is negotiating a
paynent plan to satisfy the obligation based on a five year anortization
schedul e with a balloon paynment after two years and anticipates that a paynent
plan will be satisfactorily concl uded.

A nunber of unsecured vendors have either threatened to or have again filed suit
Tyree conpanies for non-payment of outstanding invoices, as noted in Tyree's
financial statenments wunder accounts payable. Each of these matters, which
occurred in the ordinary course of business, is handled on a case by case basis,
with settlement and paynent plans.

O her than noted above, Registrant is not presently a party to any |litigation,
claimor assessment against it, and is unaware of any unasserted claimor
assessnment which will have a material effect on the financial position or future

operations of Registrant. No director, executive officer or affiliate of the
Regi strant or owner of record or beneficially of nore than five percent of the
Registrant's comon stock is a party adverse to Registrant or has a naterial
interest adverse to Registrant in any proceedi ng.

| TEM 1A. RI SK FACTCORS

Not Applicabl e

| TEM 2. UNREQ STERED SALES OF EQUI TY SECURI TI ES AND USE OF PROCEEDS

None
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| TEM 3. DEFAULTS ON SENI CR SECURI TY

None

I TEM 4. M NE SAFETY DI RECTI ONS

Not Applicabl e

I TEM 5. OTHER | NFORVATI ON

None

ITEM 6. EXH BI TS

31. 1+

31. 2+

32. 1+

32. 2+

Chi ef Executive Officer's Certificate, pursuant to Section 302 of the
Sar banes- Oxl ey Act of 2002.

Chief Financial Oficer's Certificate, pursuant to Section 302 of the
Sar banes- Oxl ey Act of 2002.

Chi ef Executive Oficer's Certificate, pursuant to 18 U S.C. Section
1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

Chief Financial Oficer's Certificate, pursuant to 18 U S.C. Section
1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

Interactive data files pursuant to Rule 405 of Regulation S-T.

+ Filed Herewith
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S| GNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the
under si gned t hereunto duly authori zed.

AM NCCR, | NC.
Dat e: Novenber 19, 2014 By: /s/ John R Rice, |1l
John R Rice, IIl, President
Dat e: Novenber 19, 2014 By: /s/ Joseph F. Ingrassia

Joseph F. Ingrassia, Interim Chief
Fi nancial O ficer
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