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Item 1.01 Entry into a Material Definitive Agreement.

Effective May 12, 2017, Issued Holdings Capital Corporation (“IHCC”), a direct, wholly-owned subsidiary of Dynex Capital, Inc. (the “Company”), and the Company, as
guarantor, entered into an Amendment No. 4 (the “Amendment”) to IHCC’s Master Repurchase and Securities Contract (as amended, the “Repurchase Agreement”) with Wells
Fargo Bank, N. A. (“Wells Fargo”).

The Amendment extends the maturity date of the Repurchase Agreement to May 12, 2019, subject to early termination provisions contained in the Repurchase Agreement. In
connection with the Amendment, the aggregate maximum borrowing capacity under the Repurchase Agreement was increased to $400 million. No changes were made to the
guarantee agreement (the “Guarantee Agreement”) under which the Company fully guarantees all of IHCC’s payment and performance obligations under the Repurchase
Agreement.

See the Company’s Current Reports on Form 8-K filed with the Securities and Exchange Commission on August 8, 2012, on October 7, 2013, on February 11, 2015, and on
May 3, 2016 for additional disclosure regarding the terms of the Repurchase Agreement, as previously amended, and the Guarantee Agreement. The Repurchase Agreement, as
amended, and the Guarantee Agreement contain representations, warranties, covenants, events of default and indemnities that are customary for agreements of this type. The
Guarantee Agreement also contains financial covenants that require the Company to meet at all times minimum consolidated net worth, minimum liquidity, and maximum
indebtedness to consolidated net worth requirements.

The foregoing description of the Amendment is qualified in its entirety by reference to the full text of the Amendment, which has been filed with this Current Report on Form
8-K as Exhibit 10.23.4.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

See Item 1.01 above, the content of which is incorporated herein by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Effective May 16, 2017, and in connection with the previously disclosed decision of Thomas B. Akin to not stand for re-election to the Company’s Board of Directors, the
Company’s Amended and Restated Bylaws were amended to decrease the size of the Company’s Board of Directors from six members to five members, subject to automatic
increase as otherwise provided in the Company’s Restated Articles of Incorporation. The text of this amendment to the Company’s Amended and Restated Bylaws is filed with
this Current Report on Form 8-K as Exhibit 3.2.1.

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

The Company held its annual meeting of shareholders on May 16, 2017 (the “2017 Annual Meeting”), at which four proposals were submitted to the Company’s shareholders.
The proposals are described in detail in the Company’s proxy statement for the 2017 Annual Meeting filed with the Securities and Exchange Commission on March 31, 2017
(the “2017 Proxy Statement”). A quorum of the Company’s common shares was present for the 2017 Annual Meeting, and the final results for the votes regarding the proposals
are set forth below.

Proposal 1 - Shareholders elected five directors of the Company to hold office until the next annual meeting and until their successors have been elected and duly qualified. The
name of each director elected and the votes cast for such individuals are set forth below:

Name For Withheld Broker Non-Votes
Byron L. Boston 19,948,265 326,577 21,047,860
Michael R. Hughes 17,903,097 2,371,745 21,047,860
Barry A. Igdaloff 19,440,219 834,623 21,047,860
Valerie A. Mosley 19,594,558 680,284 21,047,860
Robert A. Salcetti 19,938,229 336,613 21,047,860



Proposal 2 - Shareholders approved, in an advisory and non-binding vote, the compensation of the Company’s named executive officers as disclosed in the 2017 Proxy
Statement. The votes regarding Proposal 2 were as follows:

For Against Abstentions Broker Non-Votes
19,152,426 869,830 252,586 21,047,860

Proposal 3 - Shareholders selected, in an advisory and non-binding vote, the option of one year as the frequency of future advisory votes on the compensation of the
Company’s named executive officers. The votes regarding Proposal 3 were as follows:

1 Year 2 Years 3 Years Abstain Broker Non-Votes
16,612,994 180,021 3,247,775 234,052 21,047,860

In light of the shareholder vote on Proposal 3, and consistent with the recommendation of the Company’s Board of Directors with respect to Proposal 3, the Company will
include an advisory and non-binding shareholder vote on the compensation of the Company’s named executive officers in its proxy materials once every year until the next
required vote on the frequency of shareholder votes on the compensation of the Company’s named executive officers or the Board of Directors otherwise determines that a
different frequency for such advisory votes is in the best interests of the shareholders of the Company.

Proposal 4 - Shareholders approved a proposal to ratify the Company’s selection of BDO USA, LLP, independent certified public accountants, as auditors for the Company for
the 2017 fiscal year. The votes regarding Proposal 4 were as follows:

For Against Abstentions Broker Non-Votes
40,270,505 526,700 525,497 —

Item 8.01  Other Events.

Following the 2017 Annual Meeting, effective May 16, 2017, the Board of Directors appointed independent director Michael R. Hughes as Chairperson of the Company’s
Board of Directors, a role previously held by Mr. Akin.

Item 9.01  Financial Statements and Exhibits.

(d) Exhibits

Exhibit No.  Description
   

3.2.1 Amendment to Amended and Restated Bylaws of the Company, effective as of May 16, 2017

10.23.4  Amendment No. 4 to Master Repurchase and Securities Contract dated as of May 12, 2017 between Issued Holdings Capital Corporation,
Dynex Capital, Inc. (as guarantor) and Wells Fargo Bank, N.A.



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.
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Exhibit 3.2.1

Amendment to Dynex Capital, Inc.’s Amended and Restated Bylaws,
effective as of May 16, 2017

SECTION 3.02    Number, Election and Term. The Board of Directors shall consist of five six directors, subject to automatic increase in accordance
with the Articles of Incorporation. If the Corporation seeks to qualify as a real estate investment trust, the number of directors shall be increased or decreased
from time to time by vote of a majority of the Board of Directors; provided, however, that the number of directors may not exceed fifteen nor be less than three
except as permitted by law, and provided further, that the tenure of office of a director shall not be affected by any decrease or increase in the number of
directors so made by the Board of Directors.

At all times, except in the case of a vacancy, a majority of the Board of Directors shall be Independent Directors (as hereinafter defined). For purposes of
these Bylaws, “Independent Director” shall mean a director of the Corporation who meets the independence requirements under the rules and regulations of the
stock exchange upon which the Corporation’s common stock is then listed and the Securities and Exchange Commission, as then in effect and applicable to the
Corporation. At each annual meeting, the shareholders shall elect directors to hold office until the next annual meeting or until their successors are elected and
qualify. Directors need not be shareholders in the Corporation.

Except as provided in Article III of the Articles of Incorporation, no person shall be eligible for election as a director unless nominated in accordance
with the procedures set forth in this Section 3.02. Nominations of persons for election to the Board of Directors may be made by the Board of Directors or any
committee designated by the Board of Directors or by any shareholder entitled to vote for the election of directors at the applicable meeting of shareholders who
complies with the notice procedures set forth in this Section 3.02. Such nominations, other than those made by the Board of Directors or any committee
designated by the Board of Directors, may be made only if written notice of a shareholder’s intent to nominate one or more persons for election as directors at
the applicable meeting of shareholders has been given, either by personal delivery or by United States certified mail, postage prepaid, to the Secretary of the
Corporation and received (a) not less than 90 days nor more than 180 days before the first anniversary of the date of the Corporation’s proxy statement in
connection with the last annual meeting of shareholders, or (b) if no annual meeting was held in the previous year or the date of the applicable annual meeting
has been changed by more than 30 days from the date contemplated at the time of the previous year’s proxy statement, not less than 90 days before the date of
the applicable annual meeting. Each such shareholder’s notice must set forth (i) as to the shareholder giving the notice, (1) the name and address, as they appear
on the Corporation’s share transfer books, of such shareholder, (2) a representation that such shareholder is a shareholder of record and intends to appear in
person or by proxy at such meeting to nominate the person or persons specified in the notice, (3) the class and number of shares of stock of the Corporation
beneficially owned by such shareholder, and (4) a description of all arrangements or understandings between such shareholder and each nominee and any other
person or persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by such shareholder; and (ii) as to each
person whom the shareholder proposes to nominate for election as a director, (1) the name, age, business address and, if known, residence address of such
person, (2) the principal occupation or employment of such person, (3) the class and number of shares of stock of the Corporation which are beneficially owned
by such person, (4) any other information relating to such person that is required to be disclosed in solicitations of proxies for election of directors or is
otherwise required by the rules and regulations of the Securities and Exchange Commission promulgated under the Securities Exchange Act of 1934, as
amended, and (5) the written consent of such person to be named in the proxy statement as a nominee and to serve as a director if elected. The Secretary of the
Corporation shall



deliver each such shareholder’s notice that has been timely received to the Board of Directors or a committee designated by the Board of Directors for review.
Any person nominated for election as director by the Board of Directors or any committee designated by the Board of Directors shall, upon the request of the
Board of Directors or such committee, furnish to the Secretary of the Corporation all such information pertaining to such person that is required to be set forth
in a shareholder’s notice of nomination. The chairman of the meeting of shareholders shall, if the facts warrant, determine that a nomination was not made in
accordance with the procedures prescribed by this Section 3.02, and if he should so determine, he shall so declare to the meeting and the defective nomination
shall be disregarded.

At any time when the Chairman of the Board is not an Independent Director, a lead Independent Director shall be designated by majority vote of the
Independent Directors.



Exhibit 10.23.4

Execution Copy
    

AMENDMENT NO. 4 TO MASTER REPURCHASE AND SECURITIES CONTRACT

AMENDMENT NO. 4 TO MASTER REPURCHASE AND SECURITIES CONTRACT, dated as of May 12, 2017 (this
“Amendment”), between and among ISSUED HOLDINGS CAPITAL CORPORATION, a Virginia corporation (the “Seller”), WELLS
FARGO BANK, N.A., a national banking association, as buyer (in such capacity, the “Buyer”) and DYNEX CAPITAL, INC., a Virginia
corporation having its principal place of business at 4991 Lake Brook Drive, Suite 100, Glen Allen, VA 23060 (“Guarantor”). Capitalized terms
used but not otherwise defined herein shall have the meanings given to them in the Repurchase Agreement.

RECITALS

WHEREAS, Seller and Buyer are parties to that certain Master Repurchase and Securities Contract, dated as of August 6, 2012 (as
amended by that certain Amendment No. 1 to Master Repurchase and Securities Contract, dated as of October 1, 2013, as further amended by that
certain Amendment No. 2 to Master Repurchase and Securities Contract, dated as of February 5, 2015, as further amended by that certain
Amendment No. 3 to Master Repurchase and Securities Contract, dated as of April 29, 2016, as amended hereby, and as further amended, restated,
supplemented or otherwise modified and in effect from time to time, the “Repurchase Agreement”);

WHEREAS, in connection with the Repurchase Agreement, (i) Guarantor executed and delivered to Buyer a Guarantee Agreement,
dated as of August 6, 2012 (as amended, restated, supplemented or otherwise modified and in effect from time to time, the “Guarantee”), and
(ii) Buyer and Seller executed and delivered a Fee and Pricing Letter dated as of August 6, 2012 (as amended by that certain Amendment No. 1 to
Fee and Pricing Letter, dated as of October 1, 2013, as further amended by Amendment No. 2 to Fee and Pricing Letter, dated as of February 5,
2015, as further amended by Amendment No. 3 to Fee and Pricing Letter, dated as of April 29, 2016, and as further amended by Amendment No. 4
to Fee and Pricing Letter, dated as of May 12, 2017 (the “FPL Amendment”), and as further amended, restated, supplemented or otherwise
modified and in effect from time to time, the “Fee and Pricing Letter”); and

WHEREAS, Seller, Buyer and Guarantor have agreed to amend certain provisions of the Repurchase Agreement in the manner set
forth herein.

THEREFORE, in consideration of the premises and for other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, Seller, Guarantor and Buyer each hereby agree as follows:

SECTION 1.    Amendments to Repurchase Agreement.

(a)    The defined terms “Anti-Terrorism Laws” and “Sanctioned Entity”, each as forth in Section 2.01 of the Repurchase
Agreement, are each hereby deleted in their entirety.



(b)    The definition of “Eligible Asset”, as set forth in Section 1.01 of the Repurchase Agreement, is hereby amended to add the
following new clause (c) to the end thereof:

(c)    with respect to such Asset, none of the underlying obligors (and any of their respective Affiliates) related to such Assets are
Sanctioned Targets;

(c)    The defined term “Requirements of Law”, as set forth in Section 1.01 of the Repurchase Agreement, is hereby amended and
restated in its entirety to read as follows:

“Requirements of Law”: With respect to any Person or property or assets of such Person and as of any date, all of the
following applicable thereto as of such date: all Governing Documents and existing and future laws, statutes, rules, regulations,
treaties, codes, ordinances, permits, certificates, orders and licenses of and interpretations by any Governmental Authority
(including Anti-Corruption Laws, Anti-Money Laundering Laws, Sanctions, regulations of the Board of Governors of the Federal
Reserve System, and laws, rules and regulations relating to usury, licensing, truth in lending, fair credit billing, fair credit reporting,
equal credit opportunity, fair debt collection practices and privacy), judgments, decrees, injunctions, writs, awards or orders of any
court, arbitrator or other Governmental Authority.

(d)    The following new defined terms “Anti-Corruption Law”, “Anti-Money Laundering Law”, “Sanction” and “Sanctioned
Target” are each hereby added to Section 2.01 of the Repurchase Agreement in correct alphabetical order:

“Anti-Corruption Law”: The U.S. Foreign Corrupt Practices Act of 1977, the UK Bribery Act, the Canadian Corruption of
Foreign Public Officials Act or any other law applicable to Seller or any of its Affiliates that prohibits the bribery of foreign officials to gain
a business advantage.

“Anti-Money Laundering Laws”: The applicable laws or regulations in any jurisdiction in which Seller, Guarantor or any
Affiliate of Seller or Guarantor is located or doing business that relate to money laundering, any predicate crime to money
laundering or any financial record keeping and reporting requirements related thereto.

“Sanction” or “Sanctions”: Individually and collectively, any and all economic or financial sanctions, trade embargoes and
anti-terrorism laws imposed, administered or enforced from time to time by: (a) the United States of America, including those
administered by the U.S. Treasury Department’s Office of Foreign Assets Control (OFAC), the U.S. State Department, the U.S.
Department of Commerce, or through any existing or future Executive Order, (b) the United Nations Security Council, (c) the
European Union, (d) the United Kingdom, or (e) any other Governmental Authorities with jurisdiction over Seller, Guarantor or any
of their Affiliates.



“Sanctioned Target”: Any Person, group, sector, territory, or country that is the target of any Sanctions, including without
limitation any legal entity that is deemed to be the target of any Sanctions based upon the direct or indirect ownership or control of
such entity by any other Sanctioned Target(s).

(e)    The following new Section 6.01(e) of the Repurchase Agreement is hereby added to the end of Section 6.01 of the Repurchase
Agreement in correct alphabetical order:

(e)    Buyer has completed to its satisfaction such due diligence (including, Buyer’s “Know Your Customer”, Anti-Corruption Laws,
Sanctions and Anti-Money Laundering Laws diligence) and modeling as Buyer may require.

(f)    The second and third full sentences of Section 7.07 of the Repurchase Agreement are hereby amended and restated in their
entirety to read as follows:

None of Seller, Guarantor or any Subsidiaries or Parents of Seller or Guarantor and, to the Knowledge of Seller or Guarantor, no
Affiliate of Seller or Guarantor (i) is in violation of any Sanctions, or (ii) is a Sanctioned Target. The proceeds of any Transaction
have not been and will not be used, directly or indirectly, to fund any operations in, finance any investments or activities in or make
any payments to a Sanctioned Target or otherwise in violation of Sanctions, Anti-Corruption Laws or Anti-Money Laundering
Laws.

(g)    The following new Sections 7.15 and 7.16 are hereby added to the end of ARTICLE 7 of the Repurchase Agreement in correct
numerical order:

Section 7.15    Anti-Money Laundering Laws. and Anti-Corruption Laws. The operations of each of Seller and Guarantor are, and
have been, conducted at all times in compliance with all applicable Anti-Money Laundering Laws and Anti-Corruption Laws. No
litigation, regulatory or administrative proceedings of or before any court, tribunal or agency with respect to any Anti-Money
Laundering Laws or Anti-Corruption Laws have been started or (to the best of its Knowledge and belief) threatened against each of
Seller, Guarantor or any Affiliates of Seller or Guarantor.

Section 7.16    Sanctions. None of Seller, Guarantor nor any Affiliates of Seller or Guarantor (a) is a Sanctioned Target, (b) is
controlled by or is acting on behalf of a Sanctioned Target, or (c) is under investigation for an alleged breach of Sanctions by a
Governmental Authority that enforces Sanctions.

(h)    The third full sentence of Section 8.02 of the Repurchase Agreement is hereby deleted in its entirety.

(i)    The following new Sections 8.08 and 8.09 are hereby added to the end of ARTICLE 8 of the Repurchase Agreement in correct
numerical order:



Section 8.08    Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions.

(a)    The proceeds of any Transaction shall not be used, directly or indirectly, for any purpose which would breach any applicable
Anti-Corruption Laws, Anti-Money Laundering Laws or Sanctions.

(b)    Seller and Guarantor shall (i) conduct its business in compliance with applicable Anti-Corruption Laws, Anti-Money
Laundering Laws and Sanctions; and (ii) maintain policies and procedures designed to promote and achieve compliance with
applicable Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions.

(c)    The repurchase of any Purchased Asset or any other payment due to Buyer under this Agreement or any other Repurchase
Document shall not be funded, directly or indirectly, with proceeds derived from a transaction that would be prohibited by Anti-
Corruption Laws, Anti-Money Laundering Laws or Sanctions, or in any manner that would cause Seller, Guarantor or any Affiliates
of Seller or Guarantor to be in breach of any Anti-Corruption Laws, Anti-Money Laundering Laws or Sanctions.

(d)    With respect to the Purchased Assets that were originated by Seller or any Affiliate of Seller, Seller has conducted the
customer identification and customer due diligence required in connection with the origination of each Purchased Asset for
purposes of complying with all Anti-Money Laundering Laws, and will maintain sufficient information to identify each such
customer for purposes of such Anti-Money Laundering Laws.

Section 8.09    Compliance with Sanctions. The proceeds of any Transaction hereunder will not, directly or indirectly, be used to
lend, contribute, or otherwise be made available to any Sanctioned Target or any Person (i) to fund any activities or business of or
with a Sanctioned Target, or (ii) be used in any manner that would be prohibited by Sanctions or would otherwise cause Buyer to be
in breach of any Sanctions. Seller and Guarantor shall comply with all applicable Sanctions, and shall maintain policies and
procedures reasonably designed to ensure compliance with Sanctions. Seller or Guarantor shall notify the Buyer in writing not
more than one (1) Business Day after becoming aware of any breach of Section 7.16 or this Section 8.09.

(j)    The following new sentence is hereby added to the end of Section 17.15(b) of the Repurchase Agreement:

Seller and Guarantor shall, promptly upon Buyer’s request, deliver documentation in form and substance satisfactory to Buyer
which Buyer deems necessary or desirable to evidence compliance with all applicable "know your customer" due diligence checks.



(k)    The defined term “Facility Termination Date”, as set forth in ARTICLE 2 of the Repurchase Agreement, is hereby amended
and restated in its entirety to read as follows:

“Facility Termination Date”: The earliest of (a) May 12, 2019, (b) any Accelerated Repurchase Date and (c) any date on which the
Facility Termination Date shall otherwise occur in accordance with the Repurchase Documents or Requirements of Law.

SECTION 2.    Conditions Precedent. This Amendment and its provisions shall become effective on the first date on which (i) this
Amendment and the FPL Amendment are each executed and delivered by a duly authorized officer of each of Seller, Buyer and Guarantor and
(ii) outside counsel to Seller and Guarantor have delivered to Buyer updated copies of the enforceability and security interest opinions which were
originally delivered to Buyer on August 6, 2012, each in form and substance acceptable to Buyer and its counsel (the “Amendment Effective
Date”).

SECTION 3.    Conditions Subsequent. Within ten (10) Business Days following the Amendment Effective Date, outside counsel
to Seller and Guarantor shall provide Buyer with an updated copy of the safe harbor opinion that was originally delivered to Buyer on August 6,
2012, in form and substance acceptable to Buyer and its counsel. The failure of Seller and Guarantor to do so on a timely basis shall constitute an
immediate Event of Default under the Repurchase Agreement.

SECTION 4.    Representations, Warranties and Covenants. Each of Seller and Guarantor hereby represents and warrants to
Buyer, as of the date hereof and as of the Amendment Effective Date, that (i) each is in compliance with all of the terms and provisions set forth in
each Repurchase Document to which it is a party on its part to be observed or performed, and (ii) no Default or Event of Default has occurred or is
continuing. Seller hereby confirms and reaffirms its representations, warranties and covenants contained in the Repurchase Agreement.

SECTION 5.    Acknowledgement of Seller. Seller hereby acknowledges that Buyer is in compliance with its undertakings and
obligations under the Repurchase Agreement and the other Repurchase Documents.

SECTION 6.    Acknowledgement of Guarantor. Guarantor hereby acknowledges (a) the execution and delivery of this
Amendment and agrees that it continues to be bound by the Guarantee to the extent of the Obligations (as defined therein), as such obligations
may be prolonged pursuant to this Amendment, and (b) that Buyer is in compliance with its undertakings and obligations under the Repurchase
Agreement, the Guarantee Agreement and each of the other Repurchase Documents.

SECTION 7.    Limited Effect. Except as expressly amended and modified by Amendment, the Repurchase Agreement and each
of the other Repurchase Documents shall continue to be, and shall remain, in full force and effect in accordance with their respective terms;
provided, however, that upon the Amendment Effective Date, each (x) reference therein and herein to the “Repurchase Documents” shall be
deemed to include, in any event, this Amendment, (y) each reference to the “Repurchase Agreement” in any of the Repurchase Documents shall be
deemed to be a reference to the Repurchase Agreement, as amended hereby, and (z) each reference in the



Repurchase Agreement to “this Agreement”, this “Repurchase Agreement”, “hereof”, “herein” or words of similar effect in referring to the
Repurchase Agreement shall be deemed to be references to the Repurchase Agreement, as amended by this Amendment.

SECTION 8.    No Novation, Effect of Agreement. Seller and Buyer have entered into this Amendment solely to amend the terms
of the Repurchase Agreement and do not intend this Amendment or the transactions contemplated hereby to be, and this Amendment and the
transactions contemplated hereby shall not be construed to be, a novation of any of the obligations owing by Seller, Guarantor or any of their
respective Affiliates (the “Repurchase Parties”) under or in connection with the Repurchase Agreement or any of the other Repurchase
Documents. It is the intention of each of the parties hereto that (i) the perfection and priority of all security interests securing the payment of the
Repurchase Obligations of the Repurchase Parties under the Repurchase Agreement are preserved, (ii) the liens and security interests granted
under the Repurchase Agreement continue in full force and effect, and (iii) any reference to the Repurchase Agreement in any such Repurchase
Document shall be deemed to also reference this Amendment.

SECTION 9.    Counterparts. This Amendment may be executed by each of the parties hereto on any number of separate
counterparts, each of which shall be an original and all of which taken together shall constitute one and the same instrument. Delivery of an
executed counterpart of a signature page to this Amendment in Portable Document Format (PDF) or by facsimile transmission shall be effective as
delivery of a manually executed original counterpart thereof.

SECTION 10.    Expenses. Seller and Guarantor agree to pay and reimburse Buyer for all out‑of‑pocket costs and expenses
incurred by Buyer in connection with the preparation, execution and delivery of this Amendment, including, without limitation, the fees and
disbursements of Cadwalader, Wickersham & Taft LLP, counsel to Buyer.

SECTION 11.    GOVERNING LAW. THIS AMENDMENT AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING
UNDER OR RELATED TO OR IN CONNECTION WITH THIS AGREEMENT, THE RELATIONSHIP OF THE PARTIES, AND/OR
THE INTERPRETATION AND ENFORCEMENT OF THE RIGHTS AND DUTIES OF THE PARTIES WILL BE GOVERNED BY
THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ANY CONFLICTS OF LAW PRINCIPLES OTHER THAN
SECTION 5‑1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW.

[SIGNATURES FOLLOW]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the day and year
first above written.

SELLER

ISSUED HOLDINGS CAPITAL CORPORATION, a Virginia corporation

By:/s/ Stephen J. Benedetti                
Name: Stephen J. Benedetti
Title: President

By:/s/ Mark Werner                    
Name: Mark Werner
Title: Assistant Treasurer

BUYER

WELLS FARGO BANK, N.A., a national banking association

By:/s/ John Rhee                        
Name: John Rhee
Title: Director



GUARANTOR

DYNEX CAPITAL, INC., a Virginia corporation

By:/s/ Stephen J. Benedetti                
Name: Stephen J. Benedetti
Title: EVP, CFO, COO

By:/s/ Wayne E. Brockwell                
Name: Wayne E. Brockwell
Title: Senior Vice President


