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EXPLANATORY NOTE

The definitive proxy statement of Phillips Edison Shopping Center REIT I, Inc. (“PECO I”), filed with the Securities and Exchange
Commission on July 6, 2017 (the “Proxy Statement”), is hereby amended to add approximate percentage ownership information for several
entities in the “General Structure of the Combined Businesses after Closing” graph. The approximate percentage ownership information for (a)
the Public Investors of PECO I; (b) PECO I of PECO I OP; (c) the Continuing Outside Investors Receiving Units in our Operating Partnership
of PECO I OP; and (d) PELP of PECO I OP; is now indicated on graph below. This document modifies and supersedes the Proxy Statement
solely with respect to this disclosure.
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