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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.

Departure of Certain Officers; Appointment of Certain Officers

Effective December 31, 2022, Wouter T. van Kempen, President, Chief Executive Officer and Chairman of the Board of Directors of DCP
Midstream GP, LLC (“DCP GP LLC”), a Delaware limited liability company and the general partner of DCP Midstream GP, LP (the “General Partner”),
a Delaware limited partnership and the general partner of DCP Midstream, LP (the “Partnership”), a Delaware limited partnership, and Sean P. O’Brien,
Group Vice President and Chief Financial Officer of DCP GP LLC, will each step down from their positions with DCP GP LLC and its subsidiaries and
affiliates.

The Partnership greatly appreciates Mr. van Kempen and Mr. O’Brien for their years of excellent leadership of the organization and wishes them
the very best in their future endeavors.

Effective January 1, 2023, the Board of Directors of DCP GP LLC (the “Board”) has appointed Donald A. Baldridge to serve as interim Chief
Executive Officer of DCP GP LLC. Previously, Mr. Baldridge served as President, Operations of DCP GP LLC since February 2017. Prior to that,
Mr. Baldridge was a President of DCP Midstream, LLC (“DCP Midstream”), the owner of DCP GP LLC, overseeing the commercial, marketing, and
logistics businesses since March 2013 and before that was Vice President, Natural Gas and NGL Marketing of DCP Midstream since February 2011.
Mr. Baldridge previously served as Vice President, Business Development, of DCP Midstream from January 2009 until February 2011. Mr. Baldridge
joined DCP Midstream in March 2005. Mr. Baldridge has more than 25 years of experience in the energy industry, including commercial, trading and
business development activities.

In addition, the Board has appointed Scott Delmoro, currently the Vice President, Finance and Treasurer of DCP GP LLC, to serve as interim
principal financial officer of DCP GP LLC, effective January 1, 2023. Mr. Delmoro will continue to serve as Vice President, Finance and Treasurer of
DCP GP LLC. Mr. Delmoro has served in his current role since October 2017. Prior to that, Mr. Delmoro served as Vice President and Treasurer since
May 2012. Mr. Delmoro joined DCP GP LLC in June 2003 and has held roles of increasing responsibility within the Finance and Accounting
departments, including serving as Controller and Chief Accounting Officer. Mr. Delmoro will continue to be compensated in accordance with the
compensation programs maintained by DCP Services, LLC, including base salary, short-term incentive, equity awards and benefits, including welfare
and retirement benefits, on the same basis as other eligible employees.

Other than as described herein, there is no arrangement or understanding between either Messrs. Baldridge or Delmoro and the Partnership, the
General Partner, DCP GP LLC, or any of their respective subsidiaries that would require disclosure pursuant to Item 404(a) of Regulation S-K or any
familial relationship that would require disclosure under Item 401(d) of Regulation S-K.

In connection with their departures, Messrs. van Kempen and O’Brien will each receive severance benefits consistent with the DCP Services, LLC
Executive Severance Plan, as



described in the Partnership’s Annual Report on Form 10-K filed with the Securities and Exchange Commission on February 18, 2022 (the “Form
10-K”). In addition, Messrs. van Kempen and O’Brien will each be entitled to receive a payment equal to two times their respective target short-term
incentive award for 2022.

Departure of Director; Appointment of Director

On December 12, 2022, in connection with his pending departure from DCP GP LLC, Mr. van Kempen resigned from the Board, effective
immediately. Mr. van Kempen, who served as Chairman of the Board, did not serve on any committees of the Board. In connection with Mr. van
Kempen’s departure, Kevin J. Mitchell, an existing member of the Board, was appointed to serve as Chairman of the Board, effective immediately.
Mr. Mitchell will not receive any additional compensation for his service as Chairman of the Board other than through his employment with Phillips 66.

Also effective on December 12, 2022, Mr. Timothy D. Roberts was appointed to the Board. Mr. Roberts has not been appointed to any committee
of the Board at this time. Mr. Roberts has served as Executive Vice President, Midstream and Chemicals of Phillips 66 since October 2022. Prior to that,
Mr. Roberts served as Executive Vice President, Marketing and Commercial, as well as Executive Vice President, Strategy and Business Development.
Prior to Phillips 66, Mr. Roberts was Executive Vice President, Global Olefins and Polyolefins for LyondellBasell.

Mr. Roberts will not receive compensation for serving on the Board other than through his employment with Phillips 66. Since the beginning of
the Partnership’s last fiscal year, neither Mr. Roberts nor his respective immediate family members had or will have any direct or indirect material
interest in any existing or proposed transaction, arrangement, or relationship with the General Partner or the Partnership or any director or executive
officer of the General Partner or immediate family member thereof in which the amount involved exceeds $120,000, other than as a result of his
employment with Phillips 66.

For relationships among the Partnership, the General Partner, DCP GP LLC, and DCP Midstream and its affiliates, see Item 13 “Certain
Relationships and Related Transactions, and Director Independence,” which is incorporated herein by reference to the Partnership’s Form 10-K.
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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
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Date: December 13, 2022   DCP MIDSTREAM, LP

  By:  DCP MIDSTREAM GP, LP,
   its General Partner

   By:  DCP MIDSTREAM GP, LLC,
    its General Partner

    By:  /s/ George R. Green
    Name:  George R. Green
    Title:  Group Vice President and General Counsel


