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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On March 7, 2022, DCP Midstream, LLC and DCP Midstream GP, LP, the holders of a majority of the voting power of DCP Midstream, LP’s (the
“Company”) outstanding common units representing limited partner interests (the “common units”), approved by written consent an amendment to the
Company’s 2016 Long-Term Incentive Plan (the “Plan”) to increase the number of common units available for awards under the Plan by 1,650,000
common units and to make certain additional non-substantive changes to the Plan (the “Amendment”). The Amendment was previously approved by the
Board of Directors of DCP Midstream GP, LLC, which is the general partner of DCP Midstream GP, LP, which is the general partner of the Company,
on January 24, 2022. DCP Midstream, LLC owns 100% of DCP Midstream GP, LLC, which allows it to control the Company, and, together with DCP
Midstream GP, LP, also owns approximately 57% of the outstanding common units.

Pursuant to rules adopted by the Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended, a Schedule 14C
Information Statement (the “Information Statement”) will be sent or given on March 7, 2022, to the common unitholders of record as of February 16,
2022. The Amendment will become effective on March 27, 2022, which is 20 calendar days after the date the Information Statement is first sent or
given to such common unitholders.

The Plan is a long-term incentive plan pursuant to which awards, including unit options, phantom units, restricted units, dividend equivalent rights, unit
bonus and common unit awards and performance awards, may be granted to directors and employees of the Company and its affiliates.

The foregoing description of the Amendment does not purport to be complete and is qualified in its entirety by reference to the Plan and the
Amendment, a copy of which is filed herewith as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated by reference herein.

Item 5.07 Submission of Matters to a Vote of Security Holders.

The information set forth under Item 5.02 above is incorporated by reference into this Item 5.07.

Item 9.01 Financial Statements and Exhibits.

(d)
 
Exhibit No.  Description

10.1   First Amendment to the DCP Midstream, LP 2016 Long-Term Incentive Plan.

101   Cover Page formatted as Inline XBRL.

104   Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: March 7, 2022
 

DCP MIDSTREAM, LP

By:  DCP MIDSTREAM GP, LP,
 its General Partner

       By:  DCP MIDSTREAM GP, LLC,
  its General Partner

  By: /s/ Kamal Gala
  Name: Kamal Gala
  Title: Corporate Secretary



Exhibit 10.1

FIRST AMENDMENT TO THE
DCP MIDSTREAM, LP 2016 LONG-TERM INCENTIVE PLAN

1. Recitals: Pursuant to the authority granted in Section 7(a) of the DCP Midstream, LP 2016 Long-Term Incentive Plan (originally adopted as the
DCP Midstream Partners, LP Long-Term Incentive Plan) (the “Plan”), the Board of Directors of DCP Midstream GP, LLC wishes to amend the Plan to
revise the number of Units available for Awards and to clarify payment timing and settlement of any phantom unit awards that are subject to
Section 409A of the Internal Revenue Code of 1986, as amended.

2. Amendment of Plan: The following Amendment to the Plan is adopted, effective as of March 7, 2022:

A. The first sentence of Section 4(a) is amended to read as follows:

Subject to adjustment as provided in Section 4(c), the number of Units that may be delivered with respect to Awards under the Plan is
2,550,000 Units.

B. Section 6(b)(iii)(A) is amended to read as follows:

(A) Phantom Units. Upon or as soon as reasonably practical following the vesting of each Phantom Unit, but in no event later than 2
1⁄2 months after the end of the calendar year in which such Award becomes vested unless otherwise provided in the Award Agreement in
compliance with section 409A of the Code, and subject to the provisions of Section 8(b), the Participant shall, for purposes of this
Section 6(b)(iii)(A), be entitled to receive from the Company one Unit or cash equal to the settlement value of a Phantom Unit, as
determined by the Committee in its discretion as specified in the Award Agreement.

3. Terms and Conditions of Plan: Except for the above Amendment, all terms and conditions of the Plan are unamended and shall remain in full
force and effect.

4. Execution: This Amendment has been executed on the date set forth below.
 

DCP MIDSTREAM, LP

BY: DCP MIDSTREAM GP, LP, ITS GENERAL PARTNER

BY: DCP MIDSTREAM GP, LLC, ITS GENERAL PARTNER

By:  /s/ Kamal Gala
Title:  Corporate Secretary
Date:  March 7, 2022


