
















construction or planned for future 
development, equity requirements 
remain substantial. 

The first public offering of Oxford's 
shares represented an initial step in 
a program to gain access to the 
broader capital markets available 
through widespread public owner- 
ship. They are listed on the Toronto, 
Alberta and Winnipeg Stock 
Exchanges. A second step wer the 
next year or two will be the estab 
lishment of a public market for the 
Company's common shares. They 
now trade occasionally on the over- 
the-counter market. A special 
committee of the Board has been 
appointed to assist in developing the 
optimum program for meeting 
Oxford's future capital requirements. 

Oxford's major asset is its people 
with their combined talents and 
experience in the many disciplines 
involved in the development and 
operation of commercial real estate. 
The rapid expansion of the 
Company's properties and develop 
ment activities in both Canada and 
the United States necessitated some 
reorganization in the management 
group during the year. In order to 
assure the future growth and success 
of the Company, Oxford continued 
its program of attracting talented 
young people and providing them 
with broad opportunities to acquire 
knowledge and experience in devel- 
opment, operations and manage. 
ment of property. 

The Board of Directors have 
requested me to express their 
appreciation to the officers and staff 
for their initiative, competence and 
dedication which substantially 

contributed to a year of extraordinary 
growth and excellent financial 
results. 

Significant changes in the North 
American real estate industry have 
taken place since the collapse of 
property values in 1973. Many highly 
speculative operators have dis- 
appeared. Companies which entered 
the real estate field in the expectation 
of developing a pmftable sideline 
have withdrawn to concentrate on 
their main lines of business. Major 
sources of capital and large users of 
office space appear to have become 
more selective; increasingly dealing 
with the most experienced and 
responsible developers. Oxford is in 
a favourable position to take 
advantage of this trend with highly 
qualified people, a well developed 
team approach to the design and 
construction of integrated complex- 
es and Oxford's fine reputation in the 
market place. This augers well for 
the shareholders in the future. 

Chairman and President 
May 25,1977 



















ST. PAUL CENTER 
St. Paul, Minnesota (model) 












































