
On behalf of the Board of Directors, I 
am pleased to report the first quarter 
results for FOCOL Holdings. The net 
income for the quarter ended October 
31, 2012 was $3.38 million compared to 
$4.43 million last year. Despite this de-
crease in earnings we are confident 
thatthat FOCOL has established a business 
model that is strong enough to endure 
these challenging economic times.

As we move forward into 2013 we will 
continue to ensure that we achieve 
maximum efficiency in our operations. 
Management will also focus on our 
retail operations in the upcoming year 
in order to achieve the maximum ben-
efit from that sector for our sharehold-
ers. Additionally we will continue to 
evaluate new business, strategic ac-
quisitions and partnerships that will be 
beneficial to our business. Among 
these is the recent four million dollar ex-
pansion of our propane gas terminal at 
Clifton Pier. As a result of this expansion 
we have doubled our storage capac-
ity and improved our ability to meet 
future demand and better supply our 
current customers. 

The Board of Directors wishes to thank 
our loyal shareholders and dedicated 
staff for their continued confidence in 
FOCOL Holdings.

Sir Albert J. Miller, KCMG
Chairman 
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