SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO

TENDER OFFER STATEMENT UNDER SECTION 14(d)(1) OR 13(e)(1)
OF THE SECURITIES EXCHANGE ACT OF 1934

PHILLIPS EDISON & COMPANY, INC.

(Name of Subject Company (Issuer) and Filing Person (as Offeror))

Common Stock, $0.01 par value per share
(Title of Class of Securities)

71844V 102
(CUSIP Number of Class of Securities)

Jeffrey S. Edison
Chief Executive Officer and Chairman
Phillips Edison & Company, Inc.
11501 Northlake Drive
Cincinnati, Ohio 45249
(513) 554-1110

(Name, address, and telephone number of person authorized to receive notices and communications on behalf of filing persons)
Copies of all communications, including communications sent to agent for service, should be sent to:

Yoel Kranz, Esq.

David H. Roberts, Esq.
Goodwin Procter LLP
The New York Times Building
620 Eighth Avenue
New York, New York 10018
(212) 813-8800

CALCULATION OF FILING FEE

Transaction Value Amount of Filing Fee

Not Applicable* Not Applicable*




* A filing fee is not required in connection with this filing as it relates solely to preliminary communications made
before the commencement of a tender offer per General Instruction D of Schedule TO.

O Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which
the offsetting fee was previously paid. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

Amount Previously Paid: Not applicable. Filing Party: Not applicable.
Form or Registration No.: Not applicable. Date Filed: Not applicable.

% Check the box if the filing relates solely to preliminary communications made before the commencement of a
tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:

O third-party tender offer subject to Rule 14d-1.
% issuer tender offer subject to Rule 13e-4.
0 going-private transaction subject to Rule 13e-3.

O amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer: [

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

O Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

OO Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)



This filing relates solely to preliminary communications made before the commencement of a potential tender
offer (the “Tender Offer”) by Phillips Edison & Company, Inc. (the “Company”) to purchase for cash up to
4,500,000 shares of the Company’s common stock, par value $0.01 per share (the “Shares”).

On November 9, 2020, the Company issued a press release announcing the potential commencement of the
Tender Offer (the “Tender Release”) and other Company updates. Applicable excerpts of the Tender Release are
attached hereto as Exhibit 99.1 and are incorporated herein by reference.

Important Information Regarding the Potential Tender Offer

The information herein is for informational purposes only and is neither an offer to buy nor the solicitation of
an offer to sell any or all of the Company’s outstanding Shares. The potential Tender Offer described herein has not
yet commenced, and there can be no assurances that the Company will commence the Tender Offer on the terms and
conditions described herein or at all. If the Company commences the Tender Offer, the Tender Offer will be made
solely by an Offer to Purchase, the Letter of Transmittal and related materials, as they may be amended or
supplemented. Stockholders should read the Company’s commencement tender offer statement on Schedule
TO, expected to be filed with the Securities and Exchange Commission (the “SEC”) in connection with the
Tender Offer, which will include as exhibits the Offer to Purchase, the Letter of Transmittal and related
materials, as well as any amendments or supplements to the Schedule TO when they become available,
because they will contain important information related to the potential Tender Offer. If the Company
commences the Tender Offer, each of these documents will be filed with the SEC, and, when available,
stockholders may obtain them for free on the Company’s website at http://www.phillipsedison.com/investors/
tender, from the SEC at its website (http://www.sec.gov), or from the Company’s information agent,
Georgeson LLC, in connection with the potential Tender Offer.

Forward-Looking Statements

Certain statements contained in this Schedule TO-C (this “TO-C”) of Phillips Edison & Company, Inc. (“we,” the
“Company,” “our,” or “us”) other than historical facts may be considered forward-looking statements within the
meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Private Securities Litigation Reform
Act of 1995 (collectively with the Securities Act and the Exchange Act, the “Acts”). We intend for all such forward-
looking statements to be covered by the applicable safe harbor provisions for forward-looking statements contained
in the Acts. Such forward-looking statements generally can be identified by the use of forward-looking terminology
such as “may,” “will,” “can,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue,” “possible,”
“Initiatives,” “focus,” “seek,” “objective,” “goal,” “strategy,” “plan,” “potential,” “potentially,” “preparing,”
“projected,” “future,” “long-term,” “once,” “should,” “could,” “would,” “might,” “uncertainty,” or other similar
words. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date this report is filed with the U.S. Securities and Exchange Commission (“SEC”). Such statements include,
but are not limited to, (a) statements about our focus, plans, strategies, initiatives, and prospects; (b) statements
about the COVID-19 pandemic, including its duration and potential or expected impact on our tenants, our business,
and our estimated value per share; (c) statements about our intentions regarding the Tender Offer, a reverse stock
split, our distributions, share repurchase program, and dividend reinvestment program; and (d) statements about our
future results of operations, capital expenditures, and liquidity. Such statements are subject to known and unknown
risks and uncertainties, which could cause actual results to differ materially from those projected or anticipated,
including, without limitation: (i) changes in national, regional, or local economic climates; (ii) local market
conditions, including an oversupply of space in, or a reduction in demand for, properties similar to those in our
portfolio; (iii) vacancies, changes in market rental rates, and the need to periodically repair, renovate, and re-let
space; (iv) changes in interest rates and the availability of permanent mortgage financing; (v) competition from other
available properties and the attractiveness of properties in our portfolio to our tenants; (vi) the financial stability of
tenants, including the ability of tenants to pay rent; (vii) changes in tax, real estate, environmental, and zoning laws;
(viii) the concentration of our portfolio in a limited number of industries, geographies, or investments; (ix) the
effects of the COVID-19 pandemic, including on the demand for consumer goods and services and levels of
consumer confidence in the safety of visiting shopping centers as a result of the COVID-19 pandemic; (x) the
measures taken by federal, state, and local government agencies and tenants in response to the COVID-19 pandemic,
including mandatory business shutdowns, stay-at-home orders and social distancing guidelines; (xi) the impact of
the COVID-19 pandemic on our tenants and their ability to pay rent on time or at all, or to renew their leases and, in
the case of non-renewal, our ability to re-lease the space at the same or more favorable terms or at all; (xii) the
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length and severity of the COVID-19 pandemic in the United States; (xiii) the pace of recovery following the
COVID-19 pandemic given the current severe economic contraction and increase in unemployment rates; (xiv) our
ability to implement cost containment strategies; (xv) our and our tenants’ ability to obtain loans under government
programs; (xvi) our ability to pay down, refinance, restructure, or extend our indebtedness as it becomes due; (xvii)
to the extent we were seeking to dispose of properties in the near term, significantly greater uncertainty regarding
our ability to do so at attractive prices; (xviii) the impact of the COVID-19 pandemic on our business, results of
operations, financial condition, and liquidity; and (xix) supply chain disruptions due to the COVID-19 pandemic.
Additional important factors that could cause actual results to differ are described in the filings made from time to
time by the Company with the SEC and include the risk factors and other risks and uncertainties described in our
2019 Annual Report on Form 10-K, filed with the SEC on March 12, 2020; our Quarterly Report on Form 10-Q for
the quarter ended June 30, 2020, filed with the SEC on August 13, 2020; our Quarterly Report on Form 10-Q for the
quarter ended September 30, 2020, filed with the SEC on November 9, 2020; and those included in this TO-C, in
each case as updated from time to time in our periodic and/or current reports filed with the SEC, which are
accessible on the SEC’s website at www.sec.gov.

Except as required by law, we do not undertake any obligation to update or revise any forward-looking statement,
whether as a result of new information, future events, or otherwise.

Item 12 Exhibits.

Exhibit o
Number Description
99.1 Excerpts from press release, dated November 9, 2020, announcing potential Tender Offer*

*  Filed herewith.


wurl://docs.v1/doc:2bcef61787234df7bb484a58e44185c5

Exhibit 99.1

Press Release Regarding Distribution and Tender Offer

Press Release Heading:

Phillips Edison & Company Reinstates Monthly Distribution and
Intends to Launch a Tender Offer to Repurchase up to 4.5 Million
Shares of Common Stock

Company intends to repurchase up to 4.5 million shares of common stock at $5.75
per share

Press Release Quotes:

Phillips Edison & Company, Inc. [...] intends to launch a voluntary tender offer to repurchase up to 4.5 million
shares of common stock at $5.75 per share during the fourth quarter of 2020.

Management Commentary

“With that in mind, our Board of Directors has declared a distribution for December 2020 at $0.34 per share
annualized and will evaluate distributions on a monthly basis thereafter. Additionally, we intend to launch a tender
offer aimed at providing an option to our stockholders that require immediate liquidity.”

Tender Offer

PECO intends to commence a voluntary fixed price tender offer on November 10, 2020 (the “Tender Offer”) for up
to 4.5 million shares, or approximately $26 million, of its outstanding common stock at $5.75 per share.

This price is 34% lower than the Company’s current EVPS of $8.75, reflecting, among other factors, the Board of
Directors’ acknowledgment that the share prices of the Company’s publicly-traded shopping center REIT peers
have declined significantly below their respective estimated net asset values, primarily as a result of the ongoing
market uncertainty caused by the COVID-19 pandemic. As of October 30, 2020, the publicly traded equity of these
peers was trading at an average discount to net asset value of 41%, and a median discount to net asset value of
39%, according to S&P Global Market Intelligence. Similarly, PECO’s shares of common stock have traded at a
significant discount to its current EVPS in secondary market transactions reported by third parties. For example,
during the six-month period ended October 31, 2020, approximately 67,000 shares were sold through a secondary
market maker at an average price per share of $5.27. However, given the current economic climate, market
prices are highly volatile as seen by market dynamics this week related to the timing of a potential vaccine for
COVID-19. Accordingly, while the Board has approved the Tender Offer, the Board makes no recommendation to
stockholders as to whether to tender or refrain from tendering their shares.

If more than 4.5 million shares are properly tendered and not properly withdrawn, PECO will purchase the shares
on a pro rata basis. In that case, shares that are not purchased will be returned to stockholders.

The Tender Offer will expire at 5:00 p.m. Eastern time on December 15, 2020, unless extended or withdrawn by
PECO. The Tender Offer will not be conditional upon any minimum number of shares being tendered. The Tender
Offer will, however, be subject to other conditions, and PECO will reserve the right, subject to applicable laws, to
withdraw or amend the Tender Offer if, at any time prior to the payment of deposited shares, certain events
occur.

This Tender Offer has not yet commenced. This press release is hot a recommendation, an offer to purchase, or a
solicitation of an offer to sell shares of the Company. The Company expects to file with the Securities and
Exchange Commission ("SEC”) a tender offer statement on Schedule TO and related exhibits, including an offer to
purchase, a related letter of transmittal, and other related documents (the “Tender Offer Documents”).

Notice of the Tender Offer will be sent by mail to all stockholders and OP Unit holders. Equity holders may obtain
full copies of the Tender Offer Documents from the Company, without charge, by contacting the Information Agent
for the Tender Offer, Georgeson LLC, at 866-296-5716. The Tender Offer Documents will also be available at
www.phillipsedison.com/investors, or on the SEC’s website at www.sec.gov. Equity holders should read these
documents and related exhibits, as the documents contain important information about the Company’s Tender
Offer.
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Questions regarding the Tender Offer can be directed to the Company’s Information Agent for the Tender Offer,
Georgeson LLC, at 866-296-5716.

The PECO Board of Directors intends to consider periodic tender offers going forward, with pricing and terms
subject to market conditions.

Important Information

This press release is for informational purposes only and is neither an offer to buy nor the solicitation of an offer to
sell any securities of the Company. The Tender Offer will be made only pursuant to an offer to purchase, letter of
transmittal, and related materials that the Company intends to distribute to its stockholders and OP Unit holders
and file with the SEC. The full details of the expected Tender Offer, including complete instructions on how to
tender shares, will be included in the offer to purchase, the letter of transmittal, and other related materials,
which the Company will file with the SEC upon commencement of the expected tender offer. If the Tender Offer is
commenced as expected, stockholders and OP Unit holders are urged to carefully read the offer to purchase, the
letter of transmittal, and other related materials when they become available, as they will contain important
information, including the terms and conditions of the Tender Offer. If the Tender Offer is commenced as
expected, stockholders will be able to obtain free copies of the offer to purchase, the letter of transmittal, and
other related materials that the Company files with the SEC on the Company's website at www.phillipsedison.com/
investors and the SEC’s website at www.sec.gov or by calling Georgeson LLC, at 866-296-5716.
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