UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 18, 2024

DYNEX CAPITAL, INC.
(Exact name of registrant as specified in its charter)
Virginia 1-9819 52-1549373
(State or other jurisdiction of incorporation) (Commission File Number) (IRS Employer Identification No.)
4991 Lake Brook Drive, Suite 100
Glen Allen, Virginia 23060-9245
(Address of principal executive offices) (Zip Code)

(804) 217-5800
(Registrant’s telephone number, including area code)

Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading Symbol(s) Name of each exchange on which registered

DX New York Stock Exchange

Common Stock, par value $0.01 per share

6.900% Series C Fixed-to-Floating Rate Cumulative Redeemable Preferred
Stock, DXPRC New York Stock Exchange

par value $0.01 per share

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. O



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

On July 18, 2024, the board of directors (the “Board”) of Dynex Capital, Inc. (the “Company”) appointed Smriti L. Popenoe, the Company’s current President and
Chief Investment Officer, as the Company’s Co-Chief Executive Officer and co-principal executive officer, effective as of July 22, 2024, to serve alongside Byron L. Boston,
the Company’s current Chairman of the Board and Chief Executive Officer. Ms. Popenoe’s new title is Co-Chief Executive Officer, President, Chief Investment Officer and
Director, and Mr. Boston’s new title is Co-Chief Executive Officer and Chairman of the Board.

The biographies of Ms. Popenoe and Mr. Boston are contained in the Company’s definitive proxy statement, filed with the Securities and Exchange Commission on
March 28, 2024 (the “Definitive Proxy Statement”). There are no arrangements or understandings between Ms. Popenoe or Mr. Boston and any other person pursuant to
which they have been selected as the Company’s Co-Chief Executive Officers, and there are no family relationships between Ms. Popenoe or Mr. Boston and any of the
Company’s other executive officers or directors. Other than with respect to the compensation matters described below, there are no transactions between either Ms. Popenoe or
Mr. Boston and the Company that would be required to be reported under Item 404(a) of Regulation S-K.

Appointment of Chief Operating Officer

Also on July 18, 2024, the Board appointed Robert S. Colligan, the Company’s current Executive Vice President, Chief Financial Officer and Secretary, as the
Company’s Chief Operating Officer, effective as of July 22, 2024. Mr. Colligan will also continue to serve as the Chief Financial Officer and Secretary and will continue to be
the Company’s principal financial and accounting officer.

The biography of Mr. Colligan is contained in the Definitive Proxy Statement. There is no arrangement or understanding between Mr. Colligan and any other person
pursuant to which he has been selected as the Company’s Chief Operating Officer, and there are no family relationship between Mr. Colligan and any of the Company’s other
executive officers or directors. Other than with respect to the compensation matters described below, there are no transactions between Mr. Colligan and the Company that
would be required to be reported under Item 404(a) of Regulation S-K.

In order to reflect the changes in position described above and certain amendments to the terms consistent with such changes in position, on July 18, 2024, the Board
approved updated employment agreements for Ms. Popenoe (the “Popenoe Agreement”), Mr. Colligan (the “Colligan Agreement”) and Mr. Boston (the “Boston
Agreement,” and together with the Popenoe Agreement and the Colligan Agreement, the “Employment Agreements”). Each of the updated Employment Agreements is
effective as of July 22, 2024. The Popenoe Agreement and the Boston Agreement supersede their current employment agreements with the Company, each dated October 27,
2023, and the Colligan Agreement supersedes his current employment agreement with the Company, dated July 18, 2022 (collectively, the “Prior Agreements”). Ms.
Popenoe’s and Mr. Boston’s Prior Agreements are filed as Exhibit 10.1 and Exhibit 10.2, respectively, to the Current Report on Form 8-K filed on October 30, 2023, and Mr.
Colligan’s Prior Agreement is filed as Exhibit 10.1 to the Current Report on Form 8-K filed on July 18, 2022. The updated Employment Agreements have substantially the
same terms as the Prior Agreements, except as noted below.

The Popenoe Agreement and Boston Agreement each continue to provide for an initial term ending October 27, 2026 and the Colligan Agreement provides for an
initial term ending December 31, 2027, which terms will be extended automatically for an additional year at the end of the initial term and each year thereafter, unless either the
Company or the executive gives written notice of non-renewal at least 90 days prior to the end of the then-current term. As in the Prior Agreements, upon a Change in Control
(as defined in the Employment Agreements),



the term of each Employment Agreement will be extended automatically for a period of two years, unless the Change in Control occurs during the initial term and there are
more than two years remaining in the initial term.

The Boston Agreement continues to reflect Mr. Boston’s current annual base salary at the rate of $900,000, and the Popenoe Agreement and the Colligan Agreement
reflect increases in Ms. Popenoe’s and Mr. Colligan’s annual base salaries to $900,000 for Ms. Popenoe (increased from $800,000, effective July 22, 2024) and to $560,000 for
Mr. Colligan (increased from $500,000, as of July 22, 2024), respectively. The executives’ base salaries may be increased or decreased, but not below the current annual base
salaries without the executive’s consent, and may not be decreased following a Change in Control. Each executive is eligible to receive annual cash incentive awards pursuant
to the Dynex Capital, Inc. Annual Cash Incentive Plan (or any successor plan). The Popenoe Agreement and the Boston Agreement continue to reflect Ms. Popenoe’s and Mr.
Boston’s current minimum target annual cash incentive award of 200% of the executive’s annual base salary and current maximum annual cash incentive award of not less than
400% of the executive’s annual base salary. The Colligan Agreement reflects an increase in his minimum target annual cash incentive award for Mr. Colligan from 150% to
175% of his annual base salary and an increase in his maximum annual cash incentive award from not less than 300% to not less than 350% of his annual base salary. Each
executive is also eligible to receive annual long-term incentive awards pursuant to the Company’s 2020 Stock and Incentive Plan (or any successor plan) at the minimum target
amount of $3,100,000 for Mr. Boston (consistent with his Prior Agreement), $3,100,000 for Ms. Popenoe (increased from $2,200,000) and 250% of his base salary for Mr.
Colligan (increased from $652,500). The actual amounts of the annual cash incentive awards and long-term incentive awards may be more or less than target, but not above the
maximum.

Each executive remains eligible for the employee and executive benefits and fringe benefits described in the applicable Prior Agreement.

Under the Employment Agreements, each executive’s employment may be terminated by the Company with or without Cause (as defined in the Employment
Agreements). If an executive resigns for Good Reason (as defined in the Employment Agreements) or his or her employment is terminated by the Company without Cause
(other than due to death or disability), then the executive is entitled to receive the severance pay and benefits described in the applicable Prior Agreement. The Employment
Agreements contain “double trigger” provisions for enhanced severance in a Change in Control context as provided in the Prior Agreements. If an executive’s employment
terminates due to death or disability, their Employment Agreements provide for the payments and equity vesting provided in the Prior Agreements. Payment of severance
payments (other than in the event of death) remains contingent on the executive signing an effective release in favor of the Company and its affiliates.

For purposes of Section 280G of the Internal Revenue Code, the Employment Agreements continue to provide for a “best net” approach, under which Change in
Control severance benefits will be reduced to avoid the golden parachute excise tax under Section 4999 of the Internal Revenue Code only if such a reduction would cause the
executive to receive more after-tax compensation than without a reduction. The Popenoe Agreement and the Boston Agreement continue to provide for certain reimbursement
of attorneys’ fees as in the Prior Agreements.

Under the Employment Agreements, the executives continue to be subject to certain restrictive covenants in favor of the Company as in the Prior Agreements. The
Employment Agreements provide for a clawback of incentive compensation to the extent required by federal or state law or regulation or stock exchange requirement or
pursuant to an applicable clawback policy adopted by the Board from time to time.

The foregoing summary of the Employment Agreements does not purport to be complete and is qualified in its entirety by reference to the full text of the Employment
Agreements, which will be filed as exhibits to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2024, and upon filing will be incorporated herein
by reference.



Item 8.01 Other Events
On July 22, 2024, the Company issued a press release announcing the appointment of Ms. Popenoe and Mr. Boston to serve as the Co-Chief Executive Officers of the
Company and the appointment of Mr. Colligan to serve as the Chief Operating Officer of the Company. A copy of the press release is attached hereto as Exhibit 99.1 and is

incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit No. Description of Exhibit
99.1 Press release, dated July 22, 2024

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)


https://content.equisolve.net/dynexcapital/sec/0000826675-24-000089/for_pdf/exhibit991pressreleasejuly.htm
https://content.equisolve.net/dynexcapital/sec/0000826675-24-000089/for_pdf/exhibit991pressreleasejuly.htm
https://content.equisolve.net/dynexcapital/sec/0000826675-24-000089/for_pdf/exhibit991pressreleasejuly.htm
https://content.equisolve.net/dynexcapital/sec/0000826675-24-000089/for_pdf/exhibit991pressreleasejuly.htm

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.

DYNEX CAPITAL, INC.

Date: July 22,2024 By: /s/ Robert S. Colligan

Robert S. Colligan

Chief Financial Officer, Chief Operating Officer and Secretary
(Principal Financial Officer)



Exhibit 99.1

DYNEX

CAPITAL INC.

PRESS RELEASE
FOR IMMEDIATE RELEASE CONTACT: Alison Griffin
July 22, 2024 (804) 217-5897

DYNEX CAPITAL PROMOTES SMRITI LAXMAN POPENOE TO CO-CEO AND ANNOUNCES OTHER EXECUTIVE PROMOTIONS

*  Smriti Laxman Popenoe promoted to Co-CEO, remains President and Chief Investment Officer
*  Rob Colligan promoted to Chief Operating Olfficer, remains Chief Financial Officer
*  Industry veteran Harman Sahni joins Dynex as Chief Technology Olfficer

*  Dynex well-positioned for continued success

GLEN ALLEN, Va.--Dynex Capital, Inc. (NYSE: DX) (“Dynex” or the “Company”) today announced the promotion of Smriti Laxman Popenoe and several
other executive promotions. The changes reflect the Company’s commitment to a human capital management strategy that is appropriate for the current global

environment.
Smriti Laxman Popenoe Promoted to Co-CEO

Ms. Popenoe, who has served as the Company's President and Chief Investment Officer, has been promoted to Co-Chief Executive Officer, effective
immediately. She will lead Dynex together with Byron Boston, who remains Chairman and Co-CEO, to continue building on the Company's proven strategy,
operations, and culture. Ms. Popenoe will retain her role as President and CIO, overseeing the Company's investment portfolio and capital management, and

continue as a member of the Board of Directors.

Ms. Popenoe has more than 30 years of experience in capital markets and investing, including senior roles at Wachovia and Freddie Mac. She is a recognized

leader in the REIT sector and has been instrumental in driving Dynex’s strong performance, risk management, and innovation.

"Managing our company for the long term in this complex and dynamic global environment requires experience, continuity, and collaboration,” said Julia
Coronado, Lead Independent Director of Dynex. “Smriti has demonstrated these qualities in abundance and has proven to be an exceptional leader working
alongside Byron. This Co-CEO model will enable them to continue to enhance the company's strategy, execution, and culture, and deliver value for our

shareholders, employees, and stakeholders."



“Smriti and I have now been teammates for 27 years, and this is a natural step given the key role she has played in growing Dynex,” said Byron Boston,
Chairman and Co-CEO of Dynex. “In her new role, Smriti will focus on operations and performance, while continuing her day-to-day role as CIO. She has
earned the respect and support of Dynex’s investors, employees, and other key stakeholders. I look forward to continuing to work side by side with her as we
leverage and extend the performance culture of Dynex.”

Rob Colligan Promoted to COO

Dynex also announced the promotion of Rob Colligan, who has served as the Company's Chief Financial Officer since 2022, to Chief Financial Officer and
Chief Operating Officer, effective immediately. In his expanded role, Mr. Colligan will oversee the Company's finance, accounting, legal, human resources,
investor relations, and marketing functions, in addition to the newly created technology function. He will continue to report to Co-CEOs Byron Boston and

Smriti Popenoe.

Mr. Colligan has more than 30 years of experience in the financial services industry, with a focus on the mortgage and capital markets. He has held senior
leadership positions at Merrill Lynch, Bear Stearns, Starwood Capital, and Chimera Investment Corporation, where he was instrumental in building and
managing the companies’ respective finance platforms across multiple asset classes. He joined Dynex in 2022 and has been responsible for successfully leading

the Company’s financial strategy, reporting, and operating activities.

“Since joining Dynex, Rob has employed his extensive finance and operations capabilities,” said Smriti Popenoe, Co-CEO, President and CIO, and Byron
Boston, Chairman and Co-CEO. “He has streamlined and transformed our HR, IT, legal, investor relations, and marketing teams. Formalizing his leadership as
COO will serve Dynex shareholders well into the future. Rob has been an integral part of the strategy to build a strong and resilient company that can adapt to
changing market conditions and capitalize on new opportunities. He brings broad and deep experience and expertise that will help us enhance our operating

platform to capture new opportunities and drive long-term value creation.”
Harman Sahni Joins as Chief Technology Officer

Dynex also announced the hiring of Harman Sahni as Chief Technology Officer, effective immediately. Mr. Sahni will be responsible for leading the Company’s

technology strategy, infrastructure, and innovation, and will report to Rob Colligan, CFO and COO.

For the past 10 years, Mr. Sahni held senior technology roles at Rithm Capital and Annaly Capital, where he focused on application development, risk and data

analytics, and cloud-based solutions. Earlier in his career, he held technology roles at Bank of America, Citigroup, and Barclays.



"We are thrilled to welcome Harman to our team. He is a visionary and a builder with a track record of delivering innovative technology solutions that enhance
efficiency and scalability and improve user experience. He will play a key role in advancing our digital transformation and innovation agenda, and in
positioning Dynex as a leader in the mortgage REIT space," said Smriti Popenoe, Co-CEO,President and CIO.

Other Executive Promotions
In addition to the Co-CEO, COO, and CTO announcements, Dynex announced the following executive promotions:

* Robert Nilson, who has served as the Company's Vice President of Risk and Compliance since 2018, has been promoted to Chief Risk Officer. He will
oversee the company's enterprise risk management, and will report to Smriti Popenoe, Co-CEO, President and CIO.

e Jeff Childress, who has served as the Company's Vice President and Controller since 2005, has been promoted to Chief Accounting Officer. He will
lead the Company's technical accounting and tax functions, and will report to Rob Colligan, CFO and COO.

* Rebecca Imhof, the Company's Assistant Controller since 2019, has been promoted to Controller. She will manage the Company's accounting and

treasury operations, and will report to Rob Colligan, CFO and COO.

"These promotions reflect the depth and breadth of talent we have at Dynex, and the contributions these leaders have made to our success. They demonstrate
our commitment to developing and rewarding our people, and to fostering a culture of excellence, collaboration, and growth. On behalf of the executive team
and Board of Directors, we congratulate them on their well-deserved promotions, and look forward to their continued leadership and impact," said Byron
Boston, Chairman and Co-CEO.

About Dynex Capital

Dynex Capital, Inc. is a financial services company committed to ethical stewardship of stakeholders' capital; employing comprehensive risk management and
disciplined capital allocation to generate dividend income and long-term total returns through the diversified financing of real estate assets in the United States.
Dynex operates as a REIT and is internally managed to maximize stakeholder alignment. Additional information about Dynex Capital, Inc. is available at
www.dynexcapital.com.

Forward Looking Statement

“Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995: Statements in this press release regarding the business of Dynex Capital,
Inc. that are not historical facts are “‘forward-looking statements” that involve risks and uncertainties. For a discussion of these risks and uncertainties,



which could cause actual results to differ from those contained in the forward-looking statements, see “Risk Factors” in the Company s Annual Report on Form
10-K and other reports filed with the Securities and Exchange Commission.
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