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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 15, 2017, director and Chairperson Thomas B. Akin notified the Board of Directors of Dynex Capital, Inc. (“Dynex”) of his decision not to stand for re-
election to Dynex’s Board of Directors (the “Board”) at the 2017 Annual Meeting of Shareholders (the “Annual Meeting”) currently scheduled for May 16, 2017. Mr. Akin will
continue to serve as a director of Dynex through the end of his current term, which ends at the Annual Meeting. Mr. Akin’s decision was based on personal reasons and was not
a result of any disagreement between Mr. Akin and Dynex on any matter relating to Dynex’s operations, policies or practices.

In connection with Mr. Akin’s decision not to stand for re-election, his outstanding restricted stock awards were amended to fully vest as of the Annual Meeting,
subject to his continuing to serve as a director until such date. He will continue to receive director compensation for his Board service through the Annual Meeting.

The Board anticipates amending Dynex’s Bylaws to decrease the size of the Board from six to five directors effective as of the end of the Annual Meeting.

Mr. Akin has been a director of Dynex since 2003, serving as Chairperson since 2005. He served as Chief Executive Officer of Dynex from 2008 until 2014. Dynex
and the Board are grateful to Mr. Akin for his distinguished Board service and leadership as Chairperson of the Board and Chief Executive Officer.
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