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Explanation of Responses:
1. Reflects phantom units that vested on December 31, 2020 and were settled in cash.

2. Represents vesting of Class B Units of limited partnership interests ("Class B Units") in Phillips Edison Grocery Center Operating Partnership I, L.P., a Delaware limited partnership ("PECO OP"), previously issued as long
term incentive compensation pursuant to the Issuer's equity based compensatory programs. At issuance, the Class B Units were subject to vesting, and did not have full parity with common units of limited partnership interest in
PECO OP ("OP Units") with respect to liquidating distributions, but upon the occurrence of certain events described in PECO OP's partnership agreement, could over time achieve full parity with the OP Units for all purposes.
Upon vesting on 1/1/21, having previously achieved full parity with OP Units, the Class B Units were converted into an equal number of OP Units.

3. OP Units 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-to-one
basis, beginning one year from the date of issuance and have no expiration date.

4. Reflects the number of OP Units received upon conversion of an equal number Class B Units in the line above.

5. Reflects OP Units acquired by the Reporting Person as a distribution from Phillips Edison Limited Partnership ("PELP"). This is a correction to the typographical error made in the number of OP Units reported indirectly held
by PELP in the Form 4 filed on January 3, 2020.

6. Reflects OP Units distributed by PELP to the Reporting Person in the line above.
7. Reflects Reporting Person's indirect ownership of OP Units received by PELP from the wind-down of a separate investment.

Remarks:

/s/ Tanya Brady, Attorney-in-Fact 01/04/2021
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