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Explanation of Responses:

1. Limited partnership interests ("OP Units") in Phillips Edison Grocery Center Operating Partnership I, L.P., a Delaware limited partnership ("PECO OP") are exchangeable, at the election of the holder, for cash equal to the
fair market value of one share of the Issuer's Common Stock or, at the option of PECO OP, shares of the Issuer's Common Stock on a one-for-one basis, and have no expiration date.

2. Represents OP Units earned based upon the Issuer's achievement of the NAV Modifier performance metrics under the 2018-2020 Performance-Based LTIP Units.

3. Represents OP Units earned based upon the Issuer's achievement of the NAV Modifier performance metrics under the 2019-2021 Performance-Based LTIP Units.

4. This Form 4 reflects the corrected number of OP Units held. The Form 4 filed on March 1, 2022, reported earning 52,942 OP Units upon satisfaction of the performance metrics under the 2019-2021 Performance-Based
LTIP Units, when in fact only 26,471 OP Units were earned and the remaining 26,471 LTIP units earned were in the form of earned but unvested Class C Units that vest on December 31, 2022, subject to continued service
with the Company. In addition, the March 1, 2022 Form 4 erroneously identified the 4,498.8 units issued in lieu of cash dividend as Class B Units, when they were earned Class C Units, 50% of which were vested and 50% of
which vest on December 31, 2022, subject to continued service with the Company.

5. Reflects total shares held by the entity, and as to which Mr. Edison has shared voting and dispositive power. Mr. Edison disclaims beneficial ownership of these shares except to the extent of his pecuniary interest therein.

6. Represents Class C Units of limited partnership interests ("Class C Units") in PECO OP. At issuance, the Class C Units do not have full parity with the OP Units, but upon achieving parity with the OP Units under the
PECO OP's partnership agreement, based upon capital account balance per unit, and upon satisfaction of any applicable vesting conditions, the Class C Units convert to OP Units on a one-for-one basis. The Class C Units
have no expiration date.

7. Represents Class C Units earned based upon the Issuer's achievement of the NAV Modifier performance metrics under the 2019-2021 Performance-Based LTIP Units which will vest in full on December 31, 2022, subject to
continued service with the Company.

8. Represents vested and earned Class C Units issued in lieu of cash dividends accrued on the NAV Modifier performance units under the 2018-2020 Performance-Based LTIP.

9. Represents 2,945.787 vested, and 2,945.787 unvested, earned Class C Units issued in lieu of cash dividends accrued on the NAV Modifier performance units under the 2019-2021 Performance-Based LTIP. The unvested
Class C units will vest in full on December 31, 2022, subject to continued service with the Company.

Remarks:


http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001548377
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001476204

[s/ Jennifer Robison, Attorney-in-
Fact
** Signature of Reporting Person Date

05/06/2022

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

* If the form is filed by more than one reporting person, see Instruction 4 (b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
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