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Dear Valued Members,

This year, ICSC continued to execute against our 
strategic priorities, making significant progress in a 
number of areas. We maintained our aggressive public 
relations push, as well as our efforts to advance our 
public policy initiatives. We were actively involved in 
the landmark South Dakota v. Wayfair, et. al., which 
challenges our nation’s current sales tax collection 
regime, including among other things, leading the 
real estate amicus brief in support of the law passed 
by the State of South Dakota. The Court heard oral 
arguments in April and we expect a ruling in late June 
of this year. We also successfully engaged Congress 
throughout the legislative process on tax reform. As we 
focus upon improving member service, we launched 
a new website, created member service principles, 
gathered your feedback through a member survey and 
continued to streamline our volunteer service processes. 
We upped our game at New York Deal Making with 
ICSC Central and the Innovation Lounge, and recruited 
highly talented professionals to support our internal 
processes and strategic priority of developing a high 
performance culture.

I am extremely proud of what the ICSC team 
has accomplished; however, I recognize that the 
implementation of our As One strategy is not complete. 
The retail real estate industry is in the midst of historic 
disruption and is the focus of unprecedented attention 
in the markets and media. Technological advancement, 
demographic shifts and changing consumer 
expectations mean that ICSC needs to continue 
to evolve alongside our members. In this dynamic 
environment, we need to embrace change to ensure we 
are positioned to better serve our members of today 
and tomorrow.

ICSC manages over 150 events around the world 
annually. In our most recent survey, members indicated 
that the networking and deal making opportunities 
available through these events are the number one 
reason they are involved with our organization. The 
importance members place on these events makes it 
essential that we challenge ourselves to ensure they are 
of the highest quality. With this in mind, we have begun 
benchmarking ourselves against other organizations 
to identify best practices in event management and 
technologies, as well as content development. I believe 
that ICSC needs to enhance its core event management 
and membership development processes to maintain 
our relevance in the years to come. Achieving this will 
be a multi-year journey as we make the necessary 
investments and changes to ensure that ICSC and its 
events are considered best in class. 

It is a privilege to lead ICSC during a period of historic 
change. I greatly appreciate the advice offered 
throughout the year by our Chairman, Ken Bernstein, as 
well as the support of the Executive Board, our Board 
of Trustees and our dedicated volunteers. You have my 
commitment that I will continue to do the tough things 
necessary to lead ICSC into a new era. While respecting 
our history, I am focused on positioning ICSC for an 
even more successful future.  

Sincerely, 

 
Tom McGee
President & CEO
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Dear Fellow ICSC Members,

It has been an honor to serve as ICSC’s 58th Chairman. 
Having the opportunity to travel around the world 
and to work with so many talented and committed 
professionals has been an eye-opening experience and 
one I will cherish forever. From Atlanta to Bangkok, it is 
exciting to see members of the ICSC community giving 
tirelessly of their time to help make this organization the 
industry leader that it is today. 

There is no doubt that the retail real estate industry is 
going through significant changes. Notwithstanding 
certain challenges, it is not an Apocalypse! In fact, 
we are seeing tangible improvements in operating 
fundamentals, both from our retailers and at our 
properties. More significantly, it is becoming clear that 
brick-and-mortar real estate will be a key component in 
the success and ongoing evolution of retailing.  

Importantly, ICSC is playing a critical role in helping 
us understand how to adapt and thrive in our ever-
changing world. ICSC continues to work to make 
the programs and services it delivers to us as strong 
as can be: helping industry participants better 
understand how to position and maximize the value 
of their assets; helping our municipalities and elected 
officials recognize the importance of retail venues in 
their communities and the need for a level playing 
field for our retailers; and helping the media get past 
the misconceptions and platitudes and report on the 
successful evolution of retail real estate.

As we all work to successfully navigate through the 
evolution of retail real estate, it is comforting to know 
that ICSC is in great hands, with a talented team led by 
Tom McGee. Tom is the first to acknowledge that his 
successes are a tribute to his entire team. I agree. But 

there is no doubt in my mind that our membership has 
been very well served by his leadership over the past 
two and a half years. 

ICSC has benefited from years of committed board 
members, leaders and volunteers who have given of 
their time and resources to ensure the organization’s 
continued success. As a member, I am grateful to all 
of them. ICSC also is fortunate to have an incredibly 
committed Executive Board. It has been an honor to 
work with these board members over the past year, and 
I look forward to continuing to assist them in any way 
I can. Finally, I can assure you our incoming Chair and 
Vice Chair are best-in-class and will continue to help 
drive ICSC forward. 

Janet and I thank all of you for your friendship and 
support over the past year. I look back fondly on the 
tremendous opportunity ICSC afforded me, and I look 
forward with equal excitement toward the future of 
ICSC and our industry.

Sincerely, 

 
Kenneth Bernstein 
ICSC Chairman 2017–2018 
President & CEO 
Acadia Realty Trust
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VOICE
Over the past few years, ICSC has made becoming a pre-eminent voice in the industry a strategic priority and continued 

that effort with another aggressive public relations campaign to influence the narrative around the retail real estate 

industry. Focusing on how malls and shopping centers build communities, fuel economies and inspire innovation, ICSC was 

a go-to source for many local and national media outlets including NBC News, Bloomberg, The Wall Street Journal, the Los 

Angeles Times, the Washington Post and Fox Business.

Regional Outreach
Last summer, ICSC launched a regional media strategy in which team members traveled to a variety of cities to share 

growth and redevelopment stories with local reporters. Members of the ICSC team met with reporters in more than a 

dozen cities and built relationships that are allowing ICSC to be an active part of the conversation at the local level. The 

outreach efforts resulted in 22 interviews and more than 2.7 million impressions from coverage in outlets such as the 

Detroit Metro Times, The Columbus Dispatch, and Mile High CRE. 

The regional outreach is part of our proactive approach to share the story of the positive impact retail real estate has 

on communities and the role it plays in local economies. Our strategy focuses on relationship building, fact checking, 

correcting misinformation and providing data. We are seeing positive results from these efforts, especially at the local 

level, allowing us to highlight the successes of the retail real estate industry and the work of our members. As a result of 

these efforts, ICSC has become the go-to resource for a number of local reporters seeking information about our industry.

Our regional outreach will continue throughout 2018 with a goal to meet or exceed visiting and connecting with reporters 

in at least a dozen cities.
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2017 Regional Media Tour
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Holiday Media
Again in 2017, ICSC launched a comprehensive public relations 

campaign around the holiday shopping season making an 

aggressive push with the media. Beginning in September and 

running through early January, the team actively worked with 

national and local media to discuss the health of the industry and 

excitement surrounding the holidays.

The efforts resulted in a 54 percent increase in media placements 

and a 41 percent increase in media impressions, reaching over 360 

million. Black Friday was particularly successful with broadcast 

segments featuring President and CEO Tom McGee on Fox Business, 

Bloomberg and NJTV as well as digital exposure on Yahoo! Finance 

and Cheddar TV. Additionally, ICSC holiday data was used nationally 

by USA Today, US News & World Report and NBC News and in local 

markets such as San Francisco, Baltimore and Columbus, OH.

In addition to our traditional public relations efforts, ICSC 

collaborated with The Wall Street Journal during the holiday 

season to launch the Shopping for the Truth education campaign 

highlighting facts around the health of the retail real estate industry.

The eight-week campaign appeared in print and digital form in The 

Wall Street Journal, Barron’s and Seeking Alpha and targeted the 

media, industry and financial analysts specifically. A microsite on 

WSJ.com was created showcasing articles, infographics and videos 

featuring industry leaders and highlighting facts about the industry. 

The campaign resulted in more than 100,000 unique visits to the 

microsite and over 7,500 referrals via social media. Additionally, for 

the first time, the print edition of The Wall Street Journal leveraged 

ICSC data on e-commerce sales in its reporting.

ICSC Holiday Forecast
Retail Spending  
Forecasted to Increase 3%

96% of shoppers will buy from 
an omni-channel retailer

Click-and-Collect 
Transactions
81% of all shoppers
85% of Millennials
81% of Generation X
76% of Baby Boomers

Shoppers will spend an  
average of $728 on 
holiday items

62% of shoppers believe 
online shopping is merely 
complementary 
to shopping in-store
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ICSC’s voice in the public policy arena remained a key strategic priority this past year especially in light of the tax reform 

legislation passed by Congress. In addition to the efforts to ensure the industry does not lose key provisions in the tax code, 

efforts to advance E-Fairness and ADA reform also continued.

Tax Reform
Much of the Global Public Policy efforts in 2017 focused on tax reform and preventing the devastation of the 1986 tax 

overhaul from occurring again. ICSC lobbied Congress throughout the legislative process on a variety of provisions that 

benefit the retail real estate industry.

The final bill, which was signed into law in late December, successfully preserved interest deductibility and like-kind 

exchanges for retail real estate. While the time required for a carried interest to receive the lower long-term capital gains 

rate was increased from one to three years, it was a compromise that kept it from being eliminated altogether.

ICSC, working in conjunction with other groups, fought back on a number of onerous provisions that appeared in 

earlier tax reform proposals. For instance, the Border Adjustment Tax (BAT) that was included in the House Tax Reform 

Blueprint was dropped earlier in the year amid concerns about the impact on merchants and consumers. The BAT would 

have significantly increased taxes on imported goods and consumer products. The Blueprint also proposed to end the 

deduction for business interest entirely.

FALSE TRUE

SHOPPING
TRUTHFOR

THE

FALSE TRUE

SHOPPING
TRUTHFOR

THE

FALSE TRUE

SHOPPING
TRUTHFOR

THE

THE TRUTH THE TRUTH THE TRUTH
Millennials do 70% of 

their shopping in-store.
Physical stores generate 
90.7% of all retail sales.

Retail real estate-related 
employment equals almost 34 
million US jobs, which is more 
than 1 in 6 jobs in the country.

ACCORDING TO CBRE ACCORDING TO ICSC RESEARCH AND THE US CENSUS SOURCE: ICSC RESEARCH, BUREAU OF ECONOMIC 
ANALYSIS, BUREAU OF LABOR STATISTICS
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ADA
In February 2018, the U.S. House of Representatives passed H.R. 620, “The ADA Education and Reform Act,” which provides 

for a notice and cure period for any alleged violation of the American’s with Disabilities Act (ADA). The bill was a result 

of bipartisan efforts to end the onslaught of drive-by lawsuits benefiting a handful of attorneys rather than the disability 

community the ADA was designed to protect.

The bill proposed narrowly targeted reforms creating an opportunity for property owners to fix any alleged ADA violations 

before legal action can be taken, while also mandating additional compliance safeguards, incentives for remedying 

alleged violations and resources for training professionals to provide guidance and remediation for potential violations.

The Global Public Policy team is now focused on introduction of legislation in the Senate in an effort to send a bill to the 

President for signature.

Total  
Retail  
Sales  
$5.1T 
81.5%

2017 E-Commerce Projection

F&B 
$678.6B 

10.9%

Salons, Laundry, 
Fitness & Recreational 
Sports Centers, Movie 

Theaters $158.8B 
2.5%

Non-Merchandise 
Receipts and Other 

Nonstore Sales 
$88.1B (1.7%)

Other 
$306.5B 

4.9%

In-Store  
Brick &  
Mortar 
 Sales  
$4.4T 
 86.7%

Other 
Sales 

$675.5B 
13.3%

Online 
E-Commerce: 

Pure-Play 
Retailers 
$259.0B 

(5.1%)

Mail  
Order 

House/Internet 
Auction Sales 

$161.2B 
(3.2%)

Brick &  
Mortar Online 
Sales $167.3B 

(3.3%)
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E-Fairness
The Global Public Policy team continued its efforts to get Congress to introduce sensible 

legislation addressing the need for online-only retailers to collect sales tax.

A number of states have passed legislation requiring the collection of sales tax for online 

purchases, and several of those are currently being litigated. The most prominent of those 

cases is South Dakota v. Wayfair, et. al. challenging the South Dakota law changing the 

physical presence standard, previously ruled on by the United States Supreme Court in Quill 

Corp. v. North Dakota in 1992, to one of economic presence.

In September 2017, the South Dakota Supreme Court ruled against the State of South Dakota 

saying that the state cannot force out-of-state retailers to collect sales tax. Following that 

ruling, the State of South Dakota filed an appeal to the Supreme Court asking the court to 

grant certiorari and hear the case. The Justices agreed, and oral arguments were held on 

April 17, 2018.

The court is expected to issue a decision over the summer and will determine whether or not 

the 1992 standard remains relevant or if a new standard should be set. 

Brownfields
ICSC supported federal legislation last year that reauthorized the brownfields program. 

The “Brownfields Reauthorization Act of 2017” formally reauthorized the brownfields grant 

and state voluntary cleanup program for fiscal years 2017 to 2022, and also makes targeted 

reforms. The ability to redevelop these properties not only enhances local property values, 

but also contributes to economic vitality and an increase in local tax collection. ICSC continues 

to work to expedite the process of delisting sites from the National Priorities List and ensuring 

that Superfund redevelopment sites are eligible for brownfields grants.
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SERVICE

Website
After more than a year of planning, developing and designing, the new ICSC.org was launched on October 30, 2017. The 

website was a highly anticipated project for members and provides users a clean, uncluttered design that incorporates 

improved functionality and enhanced content.

The website effectively showcases a fresh look with its mobile-responsiveness and easy-to-navigate design. In addition 

to improved features, ICSC has 

incorporated a portal for industry 

news, research and Shopping 

Centers Today content called ICSC 

Exchange.

The new website has allowed ICSC 

to strengthen and modernize the 

way we represent the organization 

and how we promote the industry 

to members, government officials, 

media and the communities in 

which we operate.
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Membership Services
In 2017, Membership Services focused on providing world class member service and enhancing the overall member 

experience, keeping the Member Service Principles and Core Values at the forefront. 

ICSC partnered with The Nielson Company/Harris Insights to launch a member-wide survey at RECon 2017. The survey’s 

main objective was to measure attitudes toward the services currently offered – whether or not ICSC is offering the right 

services, the perceived relative importance of those services, and whether or not there is a need for new or different 

services. 

ICSC also began its membership and services analyses this year with the objectives of creating a better understanding 

of the membership base and identifying gaps in membership composition and services offered. Efforts included taking 

a closer look at renewal processes and the retention of existing members, as well as identifying underrepresented 

membership in subsectors of the retail real estate industry. The Membership team will craft tailored retention and pursuit 

strategies in 2018, working with internal teams to evaluate system capabilities and needs.

Additionally, there was an increased team presence at larger ICSC events, including the development of ICSC Kiosks and 

ICSC Central, as well as an expanded Talent Development Pavilion at RECon 2017.

Partners in Diversity & Inclusion
Launched in September 2017, Partners in Diversity & Inclusion is a forum for ICSC members to constructively discuss the 

state of diversity in the retail real estate industry and explore how to build more inclusive workplace cultures. The goal of 

this initiative is to help member companies recruit, develop and retain a workforce that better reflects the communities 

in which our industry serves. The following organizations have made a commitment to work with ICSC to identify and 

promote strategies to help strengthen diversity and inclusion efforts across the retail real estate industry: ICSC Foundation, 

Project REAP, CREW, Nareit and the Rutgers University Center for Real Estate.
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Volunteer Engagement
Over the past year, Volunteer Engagement has focused on the following three areas: (1) policy/process development and 

implementation, (2) changes to the service model/structure for volunteers, and (3) the introduction of a new volunteer 

position approved by the North American Leadership Committee (NALC).

Along with a new program planning committee policy, the team introduced a uniform program application that ICSC 

will use to vet all programming proposals for 2018 and beyond. The Volunteer Services team also has taken steps to 

consolidate ownership of each volunteer group under the Membership and Volunteer Engagement Department. 

Finally, in conjunction with the NALC, the volunteer services team launched a new position, the Divisional Innovation Chair. 

This role will begin following RECon 2018 and will be occupied by experienced volunteer leaders from each of the five 

divisions. These five positions take the place of the previously existing Divisional Operations Chair, and they will work with 

ICSC leadership in an advisory capacity focusing on industry-related topics. 

Next Generation
Throughout 2017 and into 2018, the Next Generation program focused on the development of innovative and educational 

programs throughout the United States and Canada, from the smaller local programs all the way to conferences and deal 

makings. In December of 2017, Next Generation launched a pilot program called “NextGen in Focus,” which was a focus 

group concentrated on Millennial spending and the changes in retail from the NextGen perspective. The success seen 

from this focus group and the relevant information it has provided to the industry will lead the way for future focus groups 

to take place at events such as the Next Generation Conference in Toronto in July of 2018. 
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Events
RECon 2017 was another successful event with 37,000 attendees taking 

part in education and deal making. Attendees were able to take 

advantage of ICSC Central and the Talent Development Pavilion which 

provided for additional networking opportunities. ICSC Central featured 

a digital wall that served as the event’s social media headquarters 

showcasing Facebook Live interviews, the ICSC Twitter feed and live 

action from the convention hall via a 360-degree camera. Visitors chatted 

at tables, recharged themselves and their phones, celebrated ICSC’s 

60th anniversary and were able to take a virtual tour of a food hall in 

Rotterdam. ICSC Central was a phenomenal success and we are looking 

ahead to how to make it an even better experience in the years to come.

Also this year, the Western Conference & Deal Making moved from San 

Diego to Los Angeles. The new location allowed for a 14 percent increase 

in exhibit space which created an even more dynamic experience for 

those in attendance. 

In December, New York Deal Making was once again held at the Jacob K. 

Javits Convention Center. The event moved to the upper level of the facility 

providing for more exhibition space, allowing existing companies to expand 

their exhibit space footprint and new companies to participate. The results 

were dramatic as the show floor grew by 18 percent, with 534 companies 

participating and occupying 207,000 square feet of exhibit space.

The day before the opening of the show floor, a full complement of 

educational sessions were held with each session filling to maximum 

capacity. Additionally, ICSC offered a full program of Professional 

Development sessions the first day of the show.

Also new to New York Deal Making were several special feature areas on 

the show floor including, ICSC’s Global Pavilion with 16 global companies 

and ICSC’s Innovation Lounge showcasing 12 interactive technology 

companies.
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HIGH PERFORMANCE

Core Values/Member Service Standards
Early last summer, ICSC rolled out to its internal team Core Values and Member Service Principles that serve as the 

building blocks of our As One strategy. Organizations cannot rely on priorities and operating plans alone, they must 

also have a strong foundation on which to build. That foundation is reflected in the ICSC Core Values: Service, Integrity, 

Teamwork and Diversity. The values are timeless and represent who we are and how we operate as we serve our 

members.

The Member Service Principles of Courtesy and Responsiveness, Accountability and Responsibility, Consistency, Innovation 

and Creativity, and Stewards of the Brand create the foundation for how we treat our most important assets – our 

members.

SERVICE
Serving our members is a privilege and we have an 
unrelenting focus on it. We seek out how best to address 
challenges and opportunities in a direct and fair manner. 

INTEGRITY
We recognize our reputation is essential and acting with 
honesty and integrity is fundamental in every interaction. 

TEAMWORK
We have passion and pride in our organization and our 
teammates. We act with kindness and respect and are 
dedicated to a culture of collaboration and collegiality. 

DIVERSITY
We recognize that our ability to serve our members 
and our organization is strengthened by working with 
and seeking out the views of people with different 
backgrounds, cultures and thinking styles.  

CORE VALUES
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Courtesy and Responsiveness
Reacting in a timely, polite and professional manner to the needs 
and requests of our members and keeping them informed 
throughout the process as appropriate.

Accountability and Responsibility
Resolving issues no matter when and where they occur and 
understanding that we are all accountable for serving our 
members, developing relationships and ensuring their experience 
with ICSC is world class.

Consistency, Accuracy and Efficiency
Providing correct and reliable information is imperative. Working 
to find answers by efficiently leveraging resources available 
across the organization at all times.

Innovation and Creativity
Proactively seeking opportunities to innovate and improve 
our member service and experience is expected. Owning the 
challenges and the opportunities we face as an organization and 
as a team. 

Stewards of the Brand
Understanding and fully embracing the role we each play in 
representing ICSC in appearance, conduct, values and ethics. 

MEMBER SERVICE PRINCIPLES
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Leadership
The past year saw the addition of three new leaders 

to the ICSC team – Margaret Belden, Chief Talent 

Officer; Bonnie Archampong, Chief Information 

Officer and Vice President Business Transformation; 

and Dan Batlle, Managing Director for Latin America 

and the Caribbean.

Margaret joined ICSC as the new Chief Talent 

Officer and will ensure that ICSC attracts the best 

in the industry and achieves a high performance 

culture. 

Bonnie leads the Management Information Systems 

and Technology team to update and transform 

our technology platforms to better support ICSC 

and its members. Her experience in technology 

transformation will be invaluable as we take on this 

significant initiative.

Dan brings experience in the Latin American 

market through his work leading the Latin American 

Infrastructure Leadership Forum. His knowledge of 

the area will be instrumental in providing strategic 

and operational leadership for ICSC’s programs, 

services and activities in the region.

Retail real estate-related 
employment equals 
over 27 million EU jobs 
(1 in 8 jobs in the EU)

Shopping Centers 
are Major Employers

94% of all retail sales in 
Europe are generated 
by retailers with physical 
establishments – just 4% 
come from online-only 
retailers

Brick-and-Mortar 
Retail is Still King

OPEN

Latin American retail sales 
totaled almost US$800 billion 
in 2016. These sales are 
responsible for over 17% of 
total Latin American GDP

Shopping Centers Drive 
Latin American GDP

Retail sales generated 
$134.3 billion in 2016 in tax 
revenues used to fund critical 
Latin American public works 
projects and services

Shopping Centers are a Critical 
Revenue Source for Communities
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International
National Council Agreements

In an important step forward in implementing our global strategy, a consistent structure for ICSC’s relationships with 

National Councils was finalized at the European Conference in Barcelona, Spain. These partnerships will ensure the 

retail real estate industry is broadly recognized for the integral role it plays in the social, civic and economic vibrancies of 

communities across the globe. The collaboration that results from these agreements will not only create a more powerful 

voice for the industry, but also will create an opportunity for members to share information more effectively.

European Impact Study

The new European Impact Study was released during MAPIC in November. The report summarizes the power that retail 

real estate creates for the local economies, from GDP to jobs, as well as the benefits for consumers. The retail real estate 

industry directly supports over 27 million jobs, 1 in 8 people, in the European Union and more than 90 percent of sales 

occurred in a physical store in 2016. 

Innovation Forum

ICSC held its first Innovation Forum in Berlin in September. The event brought leaders from across Europe together to 

explore the trends and ideas reshaping the retail real estate industry. The Forum was preceded by a Member Summit 

which convened ICSC's European committees and working groups to discuss opportunities for collaboration and ways in 

which ICSC can enhance volunteer engagement in the region.

Latin American Economic Impact Study

ICSC also released a Latin American Economic Impact Study detailing how the retail real estate industry is central to the 

economic and social well-being of the regions citizens. The industry is not only a substantial portion of the region’s GDP, 

17.2 percent, but also creates safe places for people to gather and socialize. The retail sales generated account for $134.3 

billion in tax revenue that helps fund critical public works and services.
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Foundation
In February 2017, the ICSC Foundation hired Lauri Novick, 

an experienced non-profit leader, as its new President. In 

order to more closely align the Foundation with the goals of 

ICSC and to ensure that programming and grants have real 

impact, the Foundation embarked on an extensive strategic 

planning process to refocus the organization. The result – the 

implementation of a new strategic plan this year.

A departure from previous practices, this plan marks a bold re-

launch for the Foundation. Given the industry’s critical need for 

new talent, primary efforts focus on identifying, attracting and 

developing outstanding and diverse people that can excel in 

the industry’s evolving landscape. 

2017 also was a productive year in terms of Foundation grants, 

with more than $1 million invested in undergraduate, graduate 

and professional development scholarships and non-profit 

organizations committed to supporting the communities we 

serve. 

Following the devastation caused by Hurricanes Harvey, Irma 

and Maria, ICSC and the Foundation set a challenge to our 

members pledging to match the first $500,000 in contributions 

to the American Red Cross. It was inspiring to see how quickly 

and generously the industry rose to the occasion with nearly 

$1.2 million raised for relief efforts.
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PAC Update
The ICSC PAC utilizes its resources so that the 

ICSC team and members may foster relationships 

with Members of Congress. Not since 1986 has it 

been more important for ICSC to have access to 

lawmakers as the tax code was re-written for the 

first time in 30 years.

In December, ICSC PAC hosted a breakfast at ICSC 

headquarters for Senator Heidi Heitkamp (D-ND), 

with special guest, Senate Minority Leader Chuck 

Schumer (D-NY). We enjoyed a wide-ranging 

discussion and the Senate leaders provided updates 

on tax reform negotiations and E-Fairness during a 

critical time on Capitol Hill.

ICSC PAC would like to thank all of its generous 

donors throughout the country who made it possible 

to contribute over $500,000 to Representatives and 

Senators who support ICSC’s legislative priorities. 
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Awards
ICSC’s Global Awards program provides industry professionals the opportunity to showcase their cutting-edge properties, 

innovative solutions and creative responses to market trends on a global scale.

There are over 10 regional programs, culminating with the VIVA (Vision, Innovation, Value and Achievement) awards 

presented at RECon. These “Best-of-the-Best” awards include participation from over 100 countries, with each winning 

property embodying what is possible when visionaries think outside the box.

2017 ICSC VIVA Award Winners

1. Traditional Marketing

LIGHTROOM 
Metropolis at Metrotown 
Burnaby, British Columbia

2. Retail Store Design

Hudson Eats 
Brookfield Place 
New York, NY

3. Sustainability

Mall of Istanbul  
Istanbul, Turkey 

4. Design and Development 

Markthal Rotterdam  
Rotterdam, Netherlands

1

2
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With the theme “Connect to Success”, the annual China Retail Connections and China Retail Summit were held in April in 

Shanghai. More than 300 delegates from many of China’s leading retail and shopping center companies participated. The 

China Shopping Centre and Retailer Awards also were presented to the eight Gold and eleven Silver award winners.

“Determine Your Destiny” was the theme of RECon Asia-Pacific held in Bangkok, Thailand in October. The event welcomed 

350 delegates from 21 countries, including the 29 winners (16 Gold and 13 Silver) from the record-breaking 190 entries for 

the Asia-Pacific Shopping Centre Awards which featured Her Excellency Kobkarn Wattanavrangkul, Minister of Tourism 

and Sports, Kingdom of Thailand.

4

3
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Financials
Consolidated Statement of Financial Position
December 31, 2017 2016

Assets
Cash and cash equivalents $ 12,428,814 $ 11,903,149
Investments, at fair value 133,669,698 120,453,313
Accounts and pledges receivable less allowance for  
doubtful accounts of $90,014 and $156,190, respectively 2,569,704 2,806,972
Accrued income receivable 332,095 387,375
Prepaid expenses for future projects 1,342,253 1,505,219
Goodwill and intangible assets 1,800,000 1,800,000
Other assets 4,964,672 2,044,177
Property and equipment, net 3,633,289 3,339,235

 Total Assets $160,740,525 $144,239,440

Liabilities and Net Assets
Accounts payable and accrued liabilities $ 6,276,938 $ 6,384,140
Advance registrations and subscriptions 11,011,822 11,910,221
Deferred revenue 8,213,478 9,369,030
Employee retirement obligations 35,895,063 27,870,202

 Total Liabilities 61,397,301 55,533,593

Net Assets:
Unrestricted 95,084,950 84,653,220
Temporarily restricted  3,758,274 3,552,627
Permanently restricted 500,000 500,000

 Total Net Assets 99,343,224 88,705,847

 Total Liabilities and Net Assets $160,740,525 $144,239,440
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Consolidated Statement of Activities
Year ended December 31, 2017 2016

Changes in Net Assets From Operations:
Revenue and support:

Membership dues and state issue contributions $ 15,825,581 $ 16,206,717
Programs and services 59,206,809 57,594,668
Advertising and publications 3,102,999 3,404,769
ICSC foundation contributions 691,574 737,611
Political Action Committee contributions 464,937 564,601
Other income 202,698 295,719

 Total Revenue and Support 79,494,598 78,804,085

Operating expenses:
Program services: 

Member services 4,330,427 3,438,468
Programs and services 37,291,888 34,588,578
Global public policy and advocacy 5,186,409 6,021,112
Advertising and publications 4,376,845 4,544,989
Affiliate expenses 1,150,679 2,129,388

 Total Program Services 52,336,248 50,722,535

Supporting services - salaries, rent and administrative expenses 24,146,969 25,740,530

 Total Operating Expenses 76,483,217 76,463,065

Change in Net Assets Before Nonoperating Income (Expenses) 3,011,381 2,341,020

Nonoperating Income (Expenses):
Income from investments and foreign currency transactions, net  15,243,924 7,793,425
Reserve fund expenditures (3,862,420) –

Change in Net Assets From Operations $ 14,392,885 $ 10,134,445
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Consolidated Statement of Cash Flows
Year ended December 31, 2017 2016

Cash Flows From Operating Activities:
Change in net assets $ 10,638,958 $ 11,806,701
Adjustments to reconcile change in net assets to  
net cash (used in) provided by operating activities:  

Depreciation and amortization 1,180,841 938,810
Decrease in cash surrender value of life insurance - 3,158,015
Unrealized gain on investments (11,893,050) (4,494,199)
Realized gain on sale of investments (100,045) (369,060)
Changes in pension and other post retirement benefit plans 3,755,508 1,672,256
Changes in assets and liabilities:  

Accounts, pledges and accrued income receivable 290,967 133,701
Prepaid expenses for future projects 162,966 (63,445)
Other assets (2,920,495) (333,507)
Accounts payable and accrued liabilities (1,448,523) (3,546,106)
Advance registrations and subscriptions (898,399) 917,582
Deferred revenue (1,155,552) (138,973)
Employee retirement obligations 5,610,674 (4,752,554)

 Net Cash (Used In) Provided By   
 Operating Activities 3,223,850 4,929,221

Cash Flows From Investing Activities:
Purchases of property and equipment (1,474,895) (761,713)
Proceeds of sale of investments 43,123,435 27,151,348
Purchase of investments (44,346,725) (32,996,148)

 Net Cash Provided By (Used In) Investing Activities (2,698,185) (6,606,513)

Net Increase (Decrease) in Cash and Cash Equivalents 525,665 (1,677,292)

Cash and Cash Equivalents, Beginning of Year 11,903,149 13,580,441

Cash and Cash Equivalents, End of Year $ 12,428,814 $ 11,903,149
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