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EXPLANATORY NOTE

In connection with the registration of its common stock, $0.01 par value per share (the “Common Stock”), Dynex Capital, Inc., a Virginia corporation (the “Company™), filed a
registration statement on Form 8-A, pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) on January 17, 1989 (the “Original
Form 8-4”). This amendment to the Company’s Original Form 8-A (the “Amendment”) amends and restates the information set forth in the Original Form 8-A regarding the
description of the Common Stock and reflects the reverse stock split (the “Reverse Stock Split”’) of the Company’s Common Stock as approved by the Company’s shareholders
on May 14, 2019 and effective on June 20, 2019.

No new securities are being registered pursuant to this Amendment, which is being filed solely to update the description of the Common Stock to reflect the Reverse Stock
Split.

Item 1. Description of Registrant’s Securities to be Registered.

Description of the Common Stock

The Company’s restated articles of incorporation, as amended (the “articles ofincorporation™), provide the Company the authority to issue 90,000,000 shares of Common
Stock, par value of $0.01 per share.

Subject to the preferential rights of any other class or series of stock and to the provisions of the articles of incorporation regarding the restrictions on the ownership and
transfer of stock, holders of shares of the Company’s Common Stock are entitled to receive dividends on such stock when, as and if authorized by the Company’s board of
directors out of funds legally available therefor and declared by the Company and to share ratably in the assets of the Company legally available for distribution to the
Company’s shareholders in the event of the Company’s liquidation, dissolution or winding up after payment of or adequate provision for all known debts and liabilities of the
Company, including the preferential rights on dissolution of any class or classes of preferred stock.

Subject to the provisions of the articles of incorporation regarding the restrictions on the ownership and transfer of stock, each outstanding share of the Company’s Common
Stock entitles the holder to one vote on all matters submitted to a vote of shareholders, including the election of directors and, except as provided with respect to any other class
or series of stock, the holders of such shares will possess the exclusive voting power. There is no cumulative voting in the election of the Company’s board of directors.

Holders of shares of the Company’s Common Stock have no preference, conversion, exchange, sinking fund, redemption or appraisal rights and have no preemptive rights to
subscribe for any securities of the Company. Subject to the provisions of the articles of incorporation regarding the restrictions on ownership and transfer of stock, shares of the
Company’s Common Stock will have equal dividend, liquidation and other rights.

Under the Virginia Stock Corporation Act, a Virginia corporation generally cannot dissolve, amend its articles of incorporation, merge, sell all or substantially all of its assets,
engage in a share exchange or engage in similar transactions outside the ordinary course of business unless approved by the affirmative vote of more than two-thirds of all votes
entitled to be cast on the matter, unless a greater or lesser proportion of votes (but not less than a majority of all votes cast) is specified in the articles of incorporation. The
Company’s articles of incorporation provide that, except as otherwise required or authorized by the Virginia Stock Corporation Act or the Company’s articles of incorporation,
the vote required to approve an amendment or restatement of the articles of incorporation will be a majority of all votes entitled to be cast by each voting group entitled to vote
on the amendment, other than in the case of an amendment or restatement that amends or affects: (i) the shareholder vote required by the Virginia Stock Corporation Act to
approve a merger, share exchange, sale of all or substantially all of the Company’s assets or its dissolution, or (ii) the provisions addressing the ownership of Excess Shares (as
defined in the articles of incorporation).



Under the Virginia Stock Corporation Act, shareholders generally are not liable for a corporation’s debts or obligations.
Restrictions on Ownership and Transfer

Two of the requirements of qualification for the tax benefits accorded by the real estate investment trust (“REIT”’) provisions of the Internal Revenue Code of 1986, as amended
(the “Code”) are that (i) during the last half of each taxable year not more than 50% in value of the outstanding shares of the Company’s capital stock may be owned directly or
indirectly by five or fewer individuals, and (ii) there must be at least 100 shareholders on 335 days of each taxable year of 12 months.

To assist the Company in meeting these requirements and qualifying as a REIT, the Company’s articles of incorporation prohibit anyone from owning in the aggregate, directly
or indirectly, more than 9.8% of the outstanding shares of the Company’s capital stock, unless the board of directors waives this limitation (the “Ownership Limit”). For this
purpose, “ownership” includes constructive ownership in accordance with the constructive ownership provisions of Section 544 of the Code, as modified in Section 856(h) of
the Code, as well as shares beneficially owned under the provisions of Rule 13d-3 (or any successor rule) under the Exchange Act.

The constructive ownership provisions of Section 544 of the Code generally attribute ownership of securities owned by a corporation, partnership, estate or trust
proportionately to its shareholders, partners or beneficiaries; attribute ownership of securities owned by family members to other members of the same family; and set forth
rules for attributing securities constructively owned by one person to another person. All shares of the Company’s capital stock which any person or persons acting as a group
have the right to acquire upon exercise of outstanding rights, options and warrants, and upon conversion of any securities convertible into shares of capital stock, will be
considered outstanding for purposes of determining the applicable Ownership Limit if such inclusion will cause such person or persons acting as a group to own more than such
applicable Ownership Limit.

To determine whether a person holds or would hold capital stock in excess of the Ownership Limit, a person will be treated as owning not only shares of capital stock actually
owned, but also any shares of capital stock attributed to that person under the attribution rules described above. Accordingly, a person who individually owns less than 9.8% of
the shares outstanding may nevertheless be in violation of the Ownership Limit.

Any acquisition of shares of capital stock that could or would (i) cause the Company to be disqualified as a REIT, (ii) result in the imposition of a penalty tax (a “Penalty Tax")
on the Company (including the imposition of an entity-level tax on one or more real estate mortgage investment conduits (“REMICs”) in which the Company has acquired or
plans to acquire an interest) or (iii) endanger the tax status of one or more REMICs in which the Company has acquired or plans to acquire an interest will be null and void to
the fullest extent permitted by law, and the intended transferee (the “purported transferee”) will be deemed never to have had an interest in such shares. If the prior sentence is
held void or invalid by virtue of any legal decision, statute, rule or regulation, then the purported transferee of those shares will be deemed, at the Company’s option, to have
acted as agent on the Company’s behalf in acquiring those shares and to hold those shares on behalf of the Company.

Shares which, but for the provisions of Article VI of the articles of incorporation, would be owned by a person or persons acting as a group and would, at any time, be in excess
of the Ownership Limit will be “Excess Shares.” At the discretion of the board of directors, all Excess Shares may be redeemed by the Company. The Company will provide
written notice of redemption to the holder of the Excess Shares not less than one week prior to the redemption date (the “Redemption Date”) determined by the board of
directors and included in the notice of redemption. The redemption price to be paid for Excess Shares will be equal to (a) the closing price of those shares on the principal
national securities exchange on which the shares are listed or admitted to trading on the last business day prior to the Redemption Date, or (b) if the shares are not so listed or
admitted to trading, the closing bid price on the last business day prior to the Redemption Date as reported on the NASD System, if quoted thereon, or (c) if the redemption
price is not determinable in accordance with either clause (a) or (b) of this sentence, the net asset value of the shares determined in good faith by the board of directors and in
accordance with the Virginia Stock Corporation Act. From and after the Redemption Date, the holder of any shares of the Company’s capital stock




called for redemption will cease to be entitled to any distributions and other benefits with respect to those shares, except the right to payment of the redemption price.

In addition, whenever the board of directors deems it to be prudent in avoiding (i) the imposition of a Penalty Tax on the Company (including the imposition of an entity-level
tax on one or more REMICs in which the Company has acquired or plans to acquire an interest) or (ii) the endangerment of the tax status of one or more REMICs in which the
Company has acquired or plans to acquire an interest, the Company may redeem shares of its capital stock in the manner described in the foregoing paragraph.

Whenever the board of directors deems it to be prudent in protecting the Company’s tax status, the board of directors may require to be filed with the Company a statement or
affidavit from each proposed transferee of shares of the Company’s capital stock setting forth the number of such shares already owned by the transferee and any related
person(s). Any contract for the sale or other transfer of shares of the Company’s capital stock will be subject to this provision. Prior to any transfer or transaction that would
cause a shareholder to own, directly or indirectly, shares in excess of the Ownership Limit, and in any event upon demand of the board of directors, such shareholder must file
with the Company an affidavit setting forth the number of shares of the Company’s capital stock owned by it directly or indirectly, including both constructive and beneficial
ownership. The affidavit must set forth all information required to be reported in returns filed by shareholders under Treasury Regulation § 1.857-9 issued under the Code or
similar provisions of any successor regulation, and in reports to be filed under Section 13(d), or any successor rule thereto, of the Exchange Act. The affidavit must be filed with
the Company within ten days after demand therefor and at least fifteen days prior to any transfer or transaction which, if consummated, would cause the filing person to hold a
number of shares of the Company’s capital stock in excess of the Ownership Limit. The board of directors has the right, but is not required, to refuse to transfer any shares of
the Company’s capital stock purportedly transferred if, as a result of the proposed transfer, any person or persons acting as a group would hold or be deemed to hold Excess
Shares.

In addition, whenever the board of directors deems it to be prudent in avoiding (i) the imposition of a Penalty Tax on the Company (including the imposition of an entity-level
tax on one or more REMICs in which the Company has acquired or plans to acquire an interest) or (ii) the endangerment of the tax status of one or more REMICs in which the
Company has acquired or plans to acquire an interest, the board of directors may require to be filed with the Company a statement or affidavit from any holder or proposed
transferee of the Company’s capital stock stating whether the holder or proposed transferee is a tax-exempt organization or a pass-through entity. Any contract for the sale or
other transfer of shares of the Company’s capital stock will be subject to this provision. The board of directors has the right, but is not required, to refuse to transfer any shares
of the Company’s capital stock purportedly transferred, if either (a) a statement or affidavit requested as described in this paragraph has not been received, or (b) the proposed
transferee is a tax-exempt organization or pass-through entity.

The board of directors may take any and all other action as it in its sole discretion deems necessary or advisable to protect the Company and the interests of the Company’s
shareholders by (i) maintaining the Company’s eligibility to be, and preserving the Company’s status as, a REIT, (ii) avoiding the imposition of a Penalty Tax and (iii) avoiding
the endangerment of the tax status of one or more REMICs in which the Company has acquired or plans to acquire an interest. The board of directors in its discretion may
exempt from the Ownership Limit and from the affidavit filing requirements described above ownership or transfers of certain designated shares of the Company’s capital stock
while owned by or transferred to a person who has provided the board of directors with acceptable evidence and assurances that the Company’s REIT status would not be
jeopardized thereby. The Ownership Limit will not apply to the acquisition of shares of the Company’s capital stock by an underwriter in a public offering of those shares or in
any transaction involving the issuance of shares of capital stock by the Company in which the board of directors determines that the underwriter or other person initially
acquiring those shares will timely distribute those shares to or among others so that, following such distribution, none of those shares will be deemed to be Excess Shares.

The provisions described above may inhibit market activity, and may delay, defer or prevent a change in control or other transaction and the resulting opportunity for the
holders of the Company’s capital stock to receive a premium for their shares that might otherwise exist in the absence of such provisions. Such provisions also may make the



Company an unsuitable investment vehicle for any person seeking to obtain ownership of more than 9.8% of the outstanding shares of the Company’s capital stock. None of the
provisions of the articles of incorporation may preclude settlement of any transaction entered into or through the facilities of the New York Stock Exchange or any other
exchange on which the Company’s common stock may be listed from time to time.

The Reverse Stock Split

Pursuant to the Articles of Amendment of the Company’s Restated Articles of Incorporation (the “Articles of Amendment”), dated June 17, 2019, the Reverse Stock Split of the
Common Stock became effective at 11:59 p.m. Richmond, Virginia time on June 20, 2019 (the “Effective Time”). As a result of the Reverse Stock Split, every three shares of
Common Stock issued and outstanding immediately prior to the Effective Time and held by each holder was automatically combined into one validly issued, fully paid and
non-assessable share of Common Stock, par value of $0.01 each, without any further action by the Company or the holder thereof.

No fractional shares will be issued in connection with the Reverse Stock Split. A holder of Common Stock otherwise entitled to receive a fractional interest in a share of
Common Stock as a result of the Reverse Stock Split shall be, with respect to such fractional interest, entitled to receive cash (without interest) from the Company in lieu of
such fractional interest in an amount equal to the product of (i) the closing price per share of the Common Stock as reported on the New York Stock Exchange (or any other
exchange or system on which the Common Stock is then listed, traded or quoted) on June 20, 2019 and (ii) the fraction of one share owned by such holder.

The Reverse Stock Split did not change the terms of the Company’s Common Stock. After the Reverse Stock Split, shares of the Company’s Common Stock have the same
voting rights and rights to dividends and distributions, and are identical in all other respects to the Company’s Common Stock authorized prior to the Reverse Stock Split. The
Reverse Stock Split affected all of the holders of the Company’s Common Stock uniformly and did not affect any holder’s percentage ownership interests or proportionate
voting power, other than as a result of the treatment of fractional shares as described above.

Following the Effective Time, and pursuant to the Articles of Amendment, the number of shares of Common Stock that the Company has the authority to issue is 90,000,000
shares of Common Stock, par value $0.01 per share.

The foregoing description of the Reverse Stock Split is only a summary of certain terms and conditions thereof and is qualified in its entirety by reference to the complete
Articles of Amendment, which is filed herewith.

Item 2. Exhibits.

3.1 Restated Articles of Incorporation, effective June 2, 2014 (incorporated herein by reference to Exhibit 3.1 to Dynex’s Registration Statement on Form S-8 filed
September 17, 2014).

3.1.1%* Articles of Amendment of the Restated Articles of Incorporation, effective June 20, 2019.

32 Amended and Restated Bylaws, effective as of January 1, 2019 (incorporated herein by reference to Exhibit 3.2 to Dynex’s Annual Report on Form 10-K for the
year ended December 31, 2018).

4.1%* Specimen of Common Stock Certificate.

*  Filed herewith.


http://www.sec.gov/Archives/edgar/data/826675/000119312514344122/d790978dex31.htm
https://content.equisolve.net/dynexcapital/sec/0000826675-19-000037/for_pdf/exhibit311articlesofamendm.htm
http://www.sec.gov/Archives/edgar/data/826675/000082667519000012/a2018form10-kexx32amendeda.htm
https://content.equisolve.net/dynexcapital/sec/0000826675-19-000037/for_pdf/exhibit41commonstockcertif.htm

SIGNATURE

Pursuant to the requirements of Section 12 of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this registration statement to be signed
on its behalf by the undersigned, thereunto duly authorized.

DYNEX CAPITAL, INC.

Date: June 24, 2019 By: /s/ Stephen J. Benedetti
Stephen J. Benedetti

Executive Vice President, Chief Financial Officer and Chief
Operating Officer




Exhibit 3.1.1

Articles of Amendment of
the Restated Articles of Incorporation of
Dynex Capital, Inc.

Pursuant to the provisions of Section 13.1-710 of the Code of Virginia, Dynex Capital, Inc., a Virginia corporation (the “Corporation™),
desires to amend its Restated Articles of Incorporation, to the extent and in the manner set forth herein and certifies the following in connection
therewith:

1. Name of Corporation. The name of the Corporation is Dynex Capital, Inc.

2. Amendments. The amendments adopted are as follows:

A. Article III of the Corporation’s Restated Articles of Incorporation is amended by replacing the first paragraph under the
caption “Common Stock™ in such Article with the following (such amendment, “Amendment No. 1):

The number of shares of Common Stock that the Corporation shall have the authority to issue shall be 90,000,000 shares of
Common Stock with the par value of $.01 each.

B. Article III of the Corporation’s Restated Articles of Incorporation is amended by inserting the following as new third, fourth,
and fifth paragraphs under the caption “Common Stock” in such Article (such amendment, “Amendment No. 2 and, together with
Amendment No. 1, the “Amendments”):

As of 11:59 p.m., Richmond, Virginia time, on June 20, 2019 (the “Effective Time”), every three shares of the Corporation’s
Common Stock issued and outstanding immediately prior to the Effective Time and held by each holder, shall automatically
be combined into one validly issued, fully paid and non-assessable share of Common Stock, par value of $.01 each, without
any further action by the Corporation or the holder thereof, subject to the treatment of fractional share interests as described
in the next paragraph (the “Reverse Stock Split”).

No fractional shares shall be issued in connection with the Reverse Stock Split. A holder of Common Stock who would
otherwise be entitled to receive a fractional interest in a share of Common Stock as a result of the Reverse Stock Split shall,
with respect to such fractional interest, be entitled to receive cash (without interest) from the Corporation in lieu of such
fractional interest an amount equal to the product of (i) the closing price per share of the Common Stock as reported on the
New York Stock Exchange (or any other exchange or system on which the Common Stock is then listed, traded or quoted)
on the day of the Effective Time and (ii) the fraction of one share owned by such holder.

Each certificate that, immediately prior to the Effective Time, represented shares of the Common Stock (the “Old
Certificates”) shall thereafter represent the number of shares of Common Stock into which the shares of Common



3.

4.

Stock represented by the Old Certificates shall have been combined, subject to the elimination of fractional share interests
as provided above.

Date of Adoption. The Amendments were adopted by the Board of Directors of the Corporation on February 26, 2019.

Shareholder Approval.

A. Amendment No. 1 was recommended by the Board of Directors of the Corporation and submitted to the shareholders of the
Corporation on May 14, 2019 in accordance with the provisions of Title 13.1, Chapter 9 of the Code of Virginia. The designation,
number of outstanding shares entitled to be cast by each voting group entitled to vote separately on Amendment No. 1 was:

Number of Number of Votes Entitled to
Designation Outstanding Shares Be Cast
Common Stock, par value $.01 per share 71,063,690 71,063,690
The total number of votes cast for and against Amendment No. 1 by each voting group entitled to vote separately on Amendment
No. Iwas:
Voting Group Votes “For” Votes “Against”
Common Stock, par value $.01 per share 53,429,913 8,914,262

The number of votes cast for Amendment No. 1 by each voting group entitled to vote separately on Amendment No. 1 was
sufficient for approval of Amendment No. 1 by that voting group.

B. Amendment No. 2 was recommended by the Board of Directors of the Corporation and submitted to the shareholders of the
Corporation on May 14, 2019 in accordance with the provisions of Title 13.1, Chapter 9 of the Code of Virginia. The
designation, number of outstanding shares entitled to be cast by each voting group entitled to vote separately on
Amendment No. 2 was:

Number of Number of Votes
Designation Outstanding Shares Entitled to Be Cast
Common Stock, par value $.01 per share 71,063,690 71,063,690

The total number of votes cast for and against Amendment No. 2 by each voting group entitled to vote separately on Amendment

No. 2 was:

Voting Group Votes “For” Votes “Against”
Common Stock, par value $.01 per share 52,707,276 10,210,978




The number of votes cast for Amendment No. 2 by each voting group entitled to vote separately on Amendment No. 2 was
sufficient for approval of Amendment No. 2 by that voting group.

S. Effective Date. Pursuant to Section 13.1-606 of the Code of Virginia, the effective time and date of these Articles of Amendment
shall be 11:59 p.m. Eastern Time on June 20, 2019.

IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be signed by its duly authorized officer.
Dated: June 17,2019 Dynex Capital, Inc.
By:  /s/ Stephen J. Benedetti

Name: Stephen J. Benedetti
Title: Executive Vice President, Chief Financial Officer and Chief Operating Officer
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DYNEX CAPITAL, INC.

THE TRANSFER OF THE SHARES REPRESENTED BY THIS CERTIFICATE IS RESTRICTED. NO TRANSFER MAY BE MADE TO ANY PERSON (1)
WHO IS A NONRESIDENT ALIEN INDIVIDUAL OR FOREIGN ENTITY, (Il) WHO IS AN ENTITY EXEMPT FROM FEDERAL INCOME TAXATION THAT IS NOT
SUBJECT TO TAX ON UNRELATED BUSINESS TAXABLE INCOME (OR ANY PASS-THROUGH ENTITY IN WHICH SUCH A TAX-EXEMPT ENTITY HOLDS OR
IS PERMITTED TO HOLD AN INTEREST), OR (lll) IF SUCH PERSON OR GROUP OF PERSONS DIRECTLY OR THROUGH THE OPERATION OF CERTAIN
ATTRIBUTION RULES WOULD OWN IN EXGESS OF 9.8% OF THE CORPORATION'S OUTSTANDING COMMON STOCK AFTER THE TRANSFER.

THE CORPORATION MAY REQUIRE EVIDENCE OF A PROPOSED TRANSFEREE'S STATUS AND OWNERSHIP INTEREST BEFORE PERMITTING
ANY TRANSFER AND MAY REDEEM ANY SHARES HELD IN VIOLATION OF THE PRECEDING PARAGRAPH. THE CORPORATION WILL FURNISH TO ANY
STOCKHOLDER WITHOUT CHARGE A FULL STATEMENT OF THE TRANSFER RESTRICTIONS UPON REQUEST TO THE SECRETARY OF THE
CORPORATION AT ITS PRINCIPAL OFFICE.

KEEP THIS CERTIFICATE IN A SAFE PLACE. IF IT IS LOST, STOLEN OR DESTROYED THE CORPORATION WILL REQUIRE A BOND OF
INDEMNITY AS A CONDITION TO THE ISSUANCE OF A REPLACEMENT CERTIFICATE.

The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full
according to applicable laws or regulations:

TEN COM - as tenants in common UNIF GIFT MIN ACT -........ <wnr...Custodiian....
TEN ENT - as tenants by the entireties under Uniform Gifts to Minors Act
JT TEN - as joint tenants with right of survivorship UNIF TRF MINACT - . - - e .Custodian (until age...... i )
and not as tenants in common {(Cust)
o~ under Uniform Transfers to Minors Act.................
(Wiinor) (Siate)

Additional abbreviations may also be used though not in the above list.

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
For value received, hereby sell, assign and transfer unto

{PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS. INCLUDING POSTAL ZIP CODE, OF ASSIGNEE)

Shares

of the capital stock represented by the within Certificate, and do hereby irrevocably constitute and appoint

Attorney

to transfer the said stock on the books of the within-named Corporation with full power of substitution in the premises.

Dated: 20 Signature(s) Guaranteed: Medallion Guarantee Stamp

THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (Banks,
Stockbrokers, Savings and Loan Assodiations and Credit Unions) WITH WEMBERSHIP IN AN APPROVED
SIGNATURE GUARANTEE MEDALLION PROGRAM, PURSUANT TO S £.C. RULE 17Ad-15

Signature:,

Signature:

Notice: The signature to this assignment must correspond with the name
as written upon the face of the certificate, in every particular,
without alteration or enlargement, or any change whatever.

The IRS requires that the named transfer agent (‘we") report the cost
basis of certain shares or units acquired after January 1, 2011. If your
shares or units are covered by the legislation, and you requested to sell
or transfer the shares or units using a specific cost basis calculation
method, then we have processed as you requested. If you did not

is calculation method, then we have defaulted to the

) method. Please consult your tax agvisor if you

need additional information about cost basis

If you do not keep in contact with the issuer or do not have any
activity in your account for the time period specified by state law,
your property may become subject to state unclaimed property
laws and transferred to the appropriate state

RAGEINAY;
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