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Explanatory Note

The sole purpose of this filing is to amend the Current Report on Form 8-K as filed by Dynex Capital, Inc. (the “Company”) with the Securities and Exchange Commission on
February 10, 2023 (the “Form 8-K”) in order to add Inline eXtensible Business Reporting Language (“iXBRL”) tagging to the Form 8-K and to file Exhibit 104 hereunder
relating to the same, which was inadvertently omitted by the Company. All other information in the Form 8-K (including the filed exhibits) remains unchanged.

Item 1.01 Entry into a Material Definitive Agreement.

On February 10, 2023, Dynex Capital, Inc. (the “Company”), entered into amendment no. 4 (“Amendment No. 4”) to the distribution agreement, dated June 29, 2018, as
amended (the “Agreement” and as amended by Amendment No. 4, the “Amended Agreement”) by and among the Company, J.P. Morgan Securities LLC, JMP Securities LLC,
JonesTrading Institutional Services LLC and BTIG, LLC.

Amendment No. 4 increases the number of shares of the Company’s common stock available for sale under the Agreement by 13,000,000 shares.

The foregoing summary does not purport to be a complete description and is qualified in its entirety by reference to the full text of Amendment No. 4, which is attached as
Exhibit 10.1 hereto.

In connection with the filing of Amendment No. 4, the Company is filing as Exhibit 5.1 hereto an opinion of its counsel, Mayer Brown LLP, with respect to the legality of the
shares.

Item 9.01  Financial Statements and Exhibits.

(d) Exhibits

Exhibit No.  Description of Exhibit
5.1 Opinion of Mayer Brown LLP with respect to the legality of common stock (incorporated herein by reference to Exhibit 5.1 to Dynex’s Current Report

on Form 8-K filed February 10, 2023).
10.1 Amendment No. 4 to the Distribution Agreement, dated February 10, 2023, to the Distribution Agreement by and among Dynex Capital, Inc., J.P.

Morgan Securities LLC, JMP Securities LLC, JonesTrading Institutional Services LLC and BTIG, LLC.
23.1 Consent of Mayer Brown LLP (included in Exhibit 5.1 and incorporated herein by reference to Exhibit 23.1 to Dynex’s Current Report on Form 8-K

filed February 10, 2023).
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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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: February 14, 2023 By: /s/ Robert S. Colligan
   Robert S. Colligan
   Executive Vice President, Chief Financial Officer and Secretary (Principal Financial Officer)


