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Disclaimers

MAINST

CAPITAL CORPORATION

Main Street Capital Corporation (MAIN) cautions that statements in this
presentation that are forward-looking, and provide other than historical
information, involve risks and uncertainties that may impact our future results
of operations. The forward-looking statements in this presentation are based
on current conditions as of February 28, 2025, and include, but are not limited
to, statements regarding our goals, beliefs, strategies, future operating results
and cash flows, operating expenses, investment originations and performance,
available capital, payment and the tax attributes of future dividends and
shareholder returns. Although our management believes that the expectations
reflected in any forward-looking statements are reasonable, we can give no
assurance that those expectations will prove to have been correct. Those
statements are made based on various underlying assumptions and are
subject to numerous uncertainties and risks, including, without limitation: our
continued effectiveness in raising, investing and managing capital; adverse
changes in the economy generally or in the industries in which our portfolio
companies operate; the impacts of macroeconomic factors on MAIN and its
portfolio companies’ business and operations, liquidity and access to capital,
and on the U.S. and global economies, including impacts related to pandemics
and other public health crises, risk of recession, inflation, supply chain
constraints or disruptions and changes in market index interest rates; changes
in laws and regulations or business, poltical and/or regulatory conditions that
may adversely impact our operations or the operations of our portfolio
companies; the operating and financial performance of our portfolio companies
and their access to capital; retention of key investment personnel; competitive
factors, and such other factors described under the captions “Cautionary
Statement Conceming  Forward-Looking  Statements,” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations' and
“Risk Factors” included in our filings with the U.S. Securities and Exchange
Commission (the SEC){www.sec.gov), including our most recent annual report
on Form 10-K and subsequently filed quarterly reports on Form 10-Q. We
undertake no obligation to update the information contained herein to reflect
subsequently occurring events or circumstances, except as required by
applicable securities laws and regulations.

Main Street Capital Corporation

NYSE: MAIN

MAIN has filed a registration statement (which includes a prospectus) with
the SEC for any offering to which this communication may relate and may
file one or more supplemants to the prospectus in the future.

MAIN is classified as a non-diversified investment company within the
meaning of the 1940 Act, which means that it is not limited by the 1940 Act
with respect to the proportion of its assets that it may invest in securities of a
single issuer. Before you invest in any of MAIN's securities, you should read
the registration statement, the prospectus and the applicable prospectus
supplement(s) in order to fully understand all of the implications and risks of
an offering of MAIN's securities. You should also read other documents
MAIN has filed with the SEC for more complete information about MAIN and
its securities offerings. You may access these documents for free by visiting
EDGAR on the SEC website at www.sec.gov. Alternatively, MAIN wil
arrange to send you any applicable prospectus and prospectus supplement
if you request such materials by calling us at (713) 350-6000. These
materials are also made available, free of charge, on our website at
www.mainstcapital.com. Information contained on our website is not
incorparated by reference into this communication.

The summary descriptions and other information included herein are
intended only for informational purposes and convenient reference. The
information contained herein is not intended to provide, and should not be
relied upon for, accounting, legal or tax advice or investment
recommendations. Before making an investment decision with respect to
MAIN, investors are advised consult with their tax, financial, investment and
legal advisors.

mainstcapital.com
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MAIN is a Principal Investor in Private Debt and Equity

Focus on unique Lower Internally-managed Business Development Company (BDC)
Middle Market debt and + PO in 2007
equity investment + Over $8.1 billion in capital under management”
strategy, Asset — Qver $6.4 billion internally at MAIN®
Management Business ~ Over $1.7 billon as the investment adviser to external parties”
and internally managed Primarily invests in the under-served Lower Middle Market
operating structure (LMM)
dlﬁerqntlates MA'N from + Targets companies with annual revenue between $10 million and §150 million and
other investment firms annual EBITDA between $3 million and $20 milion

* Provides single source solutions, including a combination of first lien, senior secured

debt and equity financing

Proprietary debt investments in privately held companies
typically owned or being acquired by a private equity fund
(Private Loans)

+ Primarily originated directly by MAIN or, to a lesser extent, through strategic
relationships with other investment funds

+ First lien, senior secured debt investments

+ Targets companies with annual revenue between $25 million and $500 million and
annual EBITDA between $7.5 million and $50 million

Attractive asset management advisory business
Significant management ownership / investment in MAIN
Headquartered in Houston, Texas

(1) Capital under management includes undrawn partion of debt capital as of December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN is a Principal Investor in Private Debt and Equity

MAIN’s unique investment  Long-term focus on delivering our shareholders sustainable

strategy, efficient growth in net asset value and recurring dividends per share
operating structure and

conservative Consistent cash dividend yield - dividends paid monthly
capitalization are + MAIN has never decreased its monthly dividend rate

designed to provide v 127%] ncrease in monthly dividends from $0.33 per share paid in
sustainable, long-term Q4 2007"to declared dividends of $0.75 per share for Q2 2025
growth in recurring + Supplemental dividends, paid or declared, in addition to monthly
monthly dividends, dividends, of $1.20 per share during the last twelve months”
meaningful supplemental

quarterly dividends and Owns two Small Business Investment Company (SBIC) Funds
long-term capital » Main Street Mezzanine Fund (2002 vintage) and Main Street
appreciation to our Capital 11l (2016 vintage)

shareholders + Provides access to 10-year, low cost, fixed rate U.S. government-

backed leverage

Strong capitalization and liquidity position - stable, long-term

debt and significant available liquidity to take advantage of

opportunities

» Favorable opportunities in capital markets through issuer
investment grade ratings of BBB-/Stable from Fitch Ratings and
BBB-/Stable from Standard & Poor's Global Ratings

+ Total SBIC debentures regulatory financing capacity of $350.0

million, the maximum amount permitted under current U.S. Small
Business Administration (SBA) regulations

(1) MAIN's Initial Public Offering, or IPO, occurred in October 2007
(2) Includes dividends paid or declared as of February 28, 2025

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN is a Principal Investor in Private Debt and Equity

Equity investments in LMM portfolio provide the opportunity to grow

.Focus on LMM equity net asset value (NAV) per share and generate recurring dividend
investments and income and periodic realized gains to support MAIN's dividend
efficient operating growth

structure differentiates '+ NAV growth of $18.80 per share (or 146%) since 2007

MAIN and provides * Cumulative net realized gains from LMM portoli investments o
opportunity for $120.3 million since MAIN's initial public offenng

significant fotal returns ~ + Approximately §6.39 per share in cumulative, pre-tax net unrealized
for our shareholders appreciation on LMM portfolio as of December 31, 2024

+ Realized gains provide opportunities for additional returns in excess of
net investment income

Internally managed operating structure provides significant

operating leverage

+ Favorable ratio of total expenses, excluqu interest expense, to
average total assets of approximately 1.3%"

+ Greater portion of gross portfolio returns are delivered to our
shareholders

+ Attractive and growing Asset Management Business benefits MAIN's
shareholders

+ Significant positive impact to Net Investment Income (NI1)

+ Alignment of interests between MAIN management and our
shareholders

(1) MAIN's Initial Public Offering, or IPO, occurred in October 2007
(2) Based upon the year ended December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Strategy Produces Differentiated Returns

Enhanced Value Proposition - Three Ways to Win are Better Than One

1. Sustain and Grow Dividends

+  Efficient operating structure provides operating leverage to grow Distributable Net Investment Income (DNIIY"), and dividends
paid, as investment portfolio and total investment income grow

+127% increase in monthly dividends from $0.33 per share paid in Q4 2007 to declared dividends of $0.75 per share for Q2
2025

* Never decreased regular monthly dividends (including through 2008/2009 recession and 2020/2021 COVID-19 pandemic)

+ Paid or declared $44.725°" per share in total dividends since IPO" at $15.00 per share ($37.785°" per share in regular
dividends and $6.94 per share in supplemental dividends)

+  Multi-faceted investment strategy supports growth of dividends over various cycles and markets

2. Meaningfully Grow Net Asset Value (NAV) Per Share
« $12.85 as of December 31, 2007 to $31.65 as of December 31, 2024 - 146% growth: CAGR of 5.4%
+ Represents incremental economic return to investors beyond dividends

+  MAIN's debt-focused peers (which comprises most BDCs) have not been able to generate NAV per share growth through the
cycles

+ Unrealized appreciation is a good proxy for future dividend growth without the need for additional capital through growing
portfolio dividend income and periodic harvesting of realized gains from equity investments

+ Ability to grow NAV per share provides opportunity for MAIN share price appreciation and additional shareholder returns

3. Supplement Growth in DNII" with Periodic Realized Gains

+ MM equity component of investment strategy provides opportunity for meaningful realized gains (analogous to PIK income
on debt investments from cash flow perspective, but more tax efficient and without cap on upside)

+ Realized gains validate the quality of MAIN's unrealized appreciation on its LMM equity investments

+ Realized gains can be retained for future reinvestment due to MAIN's unique tax structure or paid to shareholders as
dividends

(1) See reconciliation of DNII per share to Net Investment Income per share on page 36 and Non-GAAP Information disclosures on page 46 of this presentation

{2) MAIN's Initial Public Offering, or IPO, occurred in October 2007

(3) Includes dividends paid or declared as of February 28, 2025

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Historical Monthly Dividends, NAV and DNII" Per Share

MAIN's unique focus 10

432,00
on LMM equity I e ) |
investments provides , | ! -
the opportunity for & ™| i N
significant NAV per 3 %1 ; " ‘
share growth Poam | o

3 | - 522,00 b
MAIN's efficient ;M .
operating structure ¥ o
provides significant 03 1 s
operating leverage, 09 | e
greater dividends and o .
greater overall returns '
for our shareholders " T

011 | 2012 | 2013 | 2044 | 2015 | 2046 | 2017 | 2018 | 2019 | 2020 | 2020 | 022 | 2023 | WM | 05

I Monthly Dividends” =r=DNII per share” =NV per share

* In addition to the monthly dividends above, 7 per share of supplemental
dividends have been paid or declared since 2007 IPO®

+ Annual retumn on equity averaging 14.2% from 2010 through the fourth
quarter of 2024

(1) See reconciliation of DNII per share fo Net Investment Income per share on page 36 and Non-GAAP Information disclosures on page 46 of this presentation
{2) Includes dividends paid or declared as of February 28, 2025

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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LMM Investment Strategy

LMM investment
strategy differentiates
MAIN from its
competitors and
provides attractive risk-
adjusted returns

MAIN'’s permanent
capital structure as a
publicly traded
investment firm allows
MAIN to maintain a
long-term to permanent
expected holding period
for its LMM
investments, providing
significant benefits to
both MAIN and our LMM
portfolio companies

Investment Objectives

+ High cash yield from secured debt investments (12.4%""
weighted-average cash coupon as of December 31, 2024); plus

» Dividend income, fair value appreciation and periodic capital gains
from equity investments

Investments are structured for (i) protection of capital, (ii) high
recurring income and (jii) meaningful capital gain opportunity

Focus on self-sponsored, “one-stop” financing opportunities

+ Partner with business owners, management teams and
entrepreneurs

+ Provide highly customized financing solutions

+ Recapitalization, buyout, growth and acquisition capital

» Extensive network of grass roots referral sources

+ Strong and growing “Main Street” brand recognition / reputation

Investments have low correlation to the broader debt and equity
markets and attractive risk-adjusted returns

Unique LMM strategy, combined with MAIN's perpetual capital
structure and goal to be long-term partners, results in a highly
diversified and high-quality investment portfolio

(1) Weighted-average cash coupon is calculated using the applicable cash interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt
investment as of December 31, 2024; excludes amortization of deferred debt origination fees and accretion of original issue discount, any fees payable upon repayment of the
debt investment and any debt investments on non-accrual status

Main Street Capital Corporation

NYSE: MAIN mainstcapital.com
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LMM Investment Opportunity

MAIN targets LMM Large and critical portion of U.S. economy

investments in + 195,000+ domestic LMM businesses"”

established, profitable

companies LMM is under-served from a capital perspective and less
Characteristics of LMM competing

provide beneficial risk-
reward investment
opportunities

Inefficient asset class generates pricing inefficiencies

« Typical entry enterprise values between 4.5X - 6.5X EBITDA

* Typical entry leverage multiples between 2.0X - 4.0X EBITDA to
MAIN debt investment

Partner relationship with the management teams of our
portfolio companies vs a “commoditized vendor of capital”

(1) Source: U.S. Census 2017 - U.S. Data Table by Enterprise Recipt Size; 2017 County Business Patterns and 2017 Economic Census; includes Number of Firms with Enterprise
Receipt Size between $10,000,000 and $99,999,999

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Private Loan Investment Strategy

Private Loan portfolio Investment Objectives
investments are primarily * Access pfoprietary investments with attractive risk-adjusted return
debt investments in characteristics

privately held companies * (Generate cash yield to support MAIN's monthly dividend

which have primarily been

originated directly by MAIN Investment Characteristics

+ Targets companies with annual revenue between $25 million and $500

or, to a lesser extent, millon and annual EBITDA between $7.5 milion and $50 million
through strategic * Proprietary investments primarily originated directly by MAIN or, to a
relationships with other lesser extent, through strategic relationships with other investment
credit funds on a funds on a collaborative basis
collaborative basis (often + Current Private Loan portfolio companles have weighted-average
referred to in the debt EBITDA of approximately $30.5 million'"
Earkets ai tﬁ'”b deI?Is Investments in secured debt investments

ecause of tne sma + Firstlien, senior secured debt investments
lender group size) * Floating rate debt investments
MAIN's Private Loan 9% - 14% targeted gross yields

investments are typically + Weighted-average effective yield of 11.8%?

made to a company owned  + Netretums positively impacted by lower overhead requirements and

by or being acquired by a modest use of leverage

private equity fund * Floating rate debt mvestments provide matching with MAIN's floating
rate Credit Facilities”

(1) This calculation excludes five Private Loan portfolio companies as EBITDA s not a meaningful metric for these portfolio companies

(2) Weighled-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt investment
as of December 31, 2024; includes amortization of deferred debt arigination fees and accretion of original issue discount, but excludes fees payable upon repayment of the debt
instruments and any debt investments on non-accrual status

(3) The defined term and additional details for the Credit Facilities are included on page 40

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Asset Management Business

MAIN’s Asset
Management Business
(AMB) represents
additional income
diversification and the
opportunity for greater
shareholder returns

MAIN’s internally
managed operating
structure provides
MAIN's shareholders the
benefits of this AMB

Growth of AMB is
primarily driven by
MAIN’s Private Loan
investment strategy

MAIN™ is the investment adviser to several third party clients in its AMB

MAIN" is the investment adviser to and administrator of MSC Income Fund,
Inc. (NYSE: MSIF), a publicly traded BDC solely focused on MAIN’s Private
Loan investment strategy®
+ MAIN" provides asset management services, including sourcing, diligence and post-
investment monitoring
+ MAIN" receives management fees and incentive fees
~ Base management fee of 1.50% of total assets"
- Incentive fees - 17.5% of net investment income above a hurdle rate with a 50% /
50% “catch-up” provision and 17.5% of net realized capital gains®

MAIN" s the investment adviser and administrator to two private funds and
separately managed accounts, each of which is solely focused on MAIN’s
Private Loan investment strategy

Benefits to MAIN
+ Highly predictable source of recurring base management fee income, with opportunity
for upside through incentive fees
+ No significant increases to MAIN's operating costs to provide services (utilize existing
infrastructure and investment capabilities and leverage fixed costs)
* Monetizing the value of MAIN franchise
+ Significant positive impact on MAIN's financial results
~§8.7 million contribution to net investment income in the fourth quarter of 2024
- $34.3(;3§ni||i0n contribution to net investment income in the year ended December 31,
2024
- $33,c%3§nillion contribution to net investment income in the year ended December 31,
2023
~ $216.5 million of cumulative unrealized appreciation as of December 31, 2024

(1) Through MSC Adviser I, LLC (the External Investment Manager), MAIN's wholly-owned unconsolidated subsidiary

(2) In January 2025, MSIF completed a listing and follow-on equity offering of its shares of common stock; effective upon such listing, MSIF () changed its investment strategy to
be solely focused on co-investing with MAIN in its Private Loan investment strategy and (b) entered into an amended and restated investment advisory agreement with the
External Investment Manager to, among other things, (i) reduce the annual base management fee from 1.75% to 1.50% of its average fotal assets, (i) reduce the subordinated
incentive fee on income on pre-incentive fee net investment income above a specified hurdle rate from 20.0% to 17.5% and (iii) reduce the incentive fee on cumulative net
realized capital gains from 20.0% to 17.5% with such cumulative et realized capital gains measured from MSIF's listing date

(3) Conlribution to Net Investment Income includes (a) dividend income received by MAIN from the External Investment Manager and (b) operating expenses allocated from MAIN

fo the External Investment Manager
Main Street Capital Corporation

NYSE: MAIN mainstcapital.com
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MAIN Regulatory Framework

Highly regulated Operates as a Business Development Company
structure provides » Regulated by the SEC - 1940 Act

significant advantages + Publicly-traded, private investment company

and protections to our

shareholders, including Regulated Investment Company (RIC) tax structure

invest[ngnt transparency, * Eliminates corporate level income tax
tax effuqiency and « Efficient tax structure providing high yield to investors
beneficial leverage + Passes through qualified dividends and capital gains to investors

Small Business Investment Company (SBIC) subsidiaries

* Regulated by the SBA

* Access to low cost, fixed rate, long-term leverage guaranteed by
the U.S. government

+ Total SBIC debenture regulatory financing capacity of $350.0
million

+ Total outstanding leverage of $350.0 million through two wholly-
owned SBIC funds

* MAIN is a previous SBIC of the Year Award recipient

Main Street Capital Corporation NYSE: MAIN mainstcapital.com

Page 13




MAINST

CAPITAL CORPORATION

MAIN Corporate Structure - Internally Managed

“Internally managed”

structure means no Main Street Capital
external management fees Corporation
or expenses are paid, (BDCIRIC)
providing operating
leverage to MAIN's Assets: ~$4.5 billion
business; MAIN targets Credit Facilties: $384 million
t%ta',opira:fﬂg and (~$1.7 billon capacity) "
administrative expenses - €4 4 Wikan®
at or less than 2% of Notes: $14 bilon
assets
Main S‘Ffsr‘:;""l_";za"i"e Main Street Capital Il LP
(2002 vintage SBIC) el vIiiage Sl
Assets; ~$280 million Assets: ~5292 million
SBIC Debt: $175 million SBIC Debt: $175 million
outstanding outstanding

(1) The defined term and additional details for the Credit Facilties are included on page 40

(2) As of December 31, 2024, MAIN's Credit Facilities had $1.7 billion in total commitments; MAIN's Credit Faciliies include accordion features which could increase total
commitments up to §2.5 billion

(3)  Includes $500.0 million of July 2026 Notes, $400.0 million of June 2027 Notes, $350.0 million of March 2029 Notes and $150.0 million of December 2025 Notes

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Executive Management Team

Dwayne Hyzak"®
CEO

David Magdol"®
President and CI0"

Jesse Morris!”
EVP, COO and Senior Managing Director

Jason Beauvais, JD"
EVP, GC and Secretary

Ryan Nelson
CFO

(1) Member of MAIN Executive Committee

Co-founded MAIN in 2002; affiliated with Main Street group since 1999
Director of Acquisitions & Integration with Quanta Services (NYSE: PWR)
Manager with a Big 5 Accounting Firm’s audit and transaction services groups

Co-founded MAIN in 2002
Vice President in Lazard Freres Investment Banking Division
Vice President of McMullen Group (John J. McMullen's Family Office)

Joined MAIN in 2019

Executive Vice President with Quanta Services (NYSE: PWR)

Vice President and CFO Foodservice Operations with Sysco Corporation (NYSE: SYY)
Manager with a Big 5 Accounting Firm

Joined MAIN in 2008
Attorney for Occidental Petroleum Corporation (NYSE: OXY)
Associate in the corporate and securities section at Baker Botts LLP

Joined MAIN in 2022

Vice President and Chief Accounting Officer with Conn’s, Inc.
Director of Operations Accounting with EnLink Midstream Partners
Senior Associate with a Big 4 Accounting Firm

(2) Member of MAIN Investment Committee; Vince Foster, MAIN's Chairman of the Board, is also a member of MAIN's Investment Committee

(3) Chief Investment Officar

Main Street Capital Corporation

NYSE: MAIN

mainstcapital.com
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Monthly Dividends Per Share - Sustainable Growth

Recurring monthly dividend has
never been decreased and has
grow}n meaningfully (127%) since

Trailing Twelve Months Monthly Dividends Per Share

IPO" | | | |
e : Recessionary ! : il :
Based upon the most recently pp |_Peot ; ] TR
declared monthly dividends, the - : | '
annual effectwe yieldon MAIN's w50 | ; !
stock is 5.0%" | :
2 4 |
Based upon the most recently 210 | |
declared monthly dividends and [ :
supplemental dividend, the o | ;
annual effective yield onMAIN's . | .
stock is 7.0%" : :
$150 1
MAIN has also paid or declared G
supplemental dividends of
§6.94° per share since [P0 O T T O T T T T
lw&‘ ‘ 010 ‘ 0 ‘ W | oW | oM | oo | s ‘ 201? zow ‘ bt ‘ 00 ‘ mt ‘ n2 l w3 ‘ ‘ms‘
Cumulative dividends paid or « Wonkily ividends

declared, including supplemental
dividends, since IPO" (at $15.00
per share) through second
quarter of 2025 equal $44.725 per
share"

(1) Initial Public Offering, or IPQ, in Octaber 2007
(2) As of and based upon the closing market price on February 26, 2025 of $59.58 per share and the annualized most recently declared monthly dividends

(3) As ‘gf agd based upon the closing market price on February 26, 2025 of $59.56 per share and the annualized most recantly declared monthly dividends and supplemental
dividen

(4) Based upon dividends which have baen paid or declared as of February 28, 2025

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Total Dividends per Share - Significant

Incremental Value to Shareholders

MAIN's dividend policy

includes an expectation for
consistent annual growth of
its monthly dividends and $10
meaningful coverage of such s«

Trailing Twelve Months Total Dividends Per Share

COviD
Pandemic
Period

Recessionary |
Period

monthly dividends with o : :
recurring Distributable Net ~ ©* i |
Investment Income (DNI® ™ : a | :
MAIN's dividend policy o1 ! '

includes an expectation for o, ! }

meaningful supplemental 23 | !

dividends to the extent DNII w0 - :

significantly exceeds the b5+ |

monthly dividends :;j | '

MAIN’s dividend policy is e

intendEd to prOVide MAIN’S 20|03 ‘20!39‘ |?0Jlﬂ[ ‘N|11| |20|12| "20‘13| ‘2D|14 |20‘15| |RE!LE] |2ﬂ|1?‘ ‘N‘lﬂ| IZO:]‘![ lZEl‘Jﬂ| |20|31‘ |20‘22| ‘ZE!I3| |20|24| 2|025

shareholders significant
comfort regarding the
recurring nature of MAIN’s
monthly dividends and
visibility to additional
significant value through
MAIN's supplemental
dividends

(1) Includes monthly dividends which have been paid or declared for payment on or before March 31, 2025; in February 2025, we also declared regular monthly dividends of $0.75 per
share to be paid in Q2 2025

(2) Includes supplemental dividends which have been declared s of February 28, 2025
(3) See reconciliation of DNII per share fo Net Investment Income per share on page 36 and Non-GAAP Information disclosures on page 46 of this presentation

uMonthly Dividends”' # Supplemental Dividends”

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Total Investment Portfolio

Diversity provides Includes complementary LMM debt and equity investments and Private
structural protectionto ~ Loan debt investments

investment portfolio,

revenue sources, income,  Total investment portfolio at fair value consists of approximately 51% LMM /
cash flows and 39% Private Loan | 3% Middle Market" / 7% Other Portfolio® investments
shareholder dividends

Highly Diversified investment portfolio
+ 190 LMM, Private Loan and Middle Market" portfolio companies
+ Average investment size of $21.5 million*

+ Largest individual portfolio company represents 3.3% of total investment
income and 3.8%" of total portfolio fair value (most investments are less than
1% of income and fair value)

+ Investments on non-accrual status represent 0.9% of the total investment
portfolio at fair value and 3.5% at cost

+ Weighted-average effective yield of 12.2%"

Also diversified across all key investment characteristics

+ Issuer + Geography
* Industry * End markets
+ Transaction type * Vintage

(1) Middle Market investments as defined in MAIN's SEC filings; MAIN has generally stopped making new Middle Market investments and expects the size of its Middle Market
investment portfolio to continue to decline in future periods as its existing Middle Market investments are repald or sold

(2) Includes the Other Portfolio, as defined in MAIN's SEC filings, and the External Investment Manager
(3) As of December 31, 2024; based on cost

(4) The average investment size statistic excludes the Other Partfolio, as defined in MAIN's SEC filings, and the External Investment Manager; the largest individual portfolio company
at fair value statistic excludes the External Investment Manager, which represents 5.0% of tofal portfolio fair value as of December 31, 2024

(5) Based upon fotal investment income for the year ended December 31, 2024

(6) Weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt investment

as of December 31, 2024; includes amartization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon repayment of the debt
instruments and any debt investments on non-accrual status

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
Page 19




MAINST

CAPITAL CORPORATION

Total Portfolio by Industry (as a Percentage of Cost)"

# Machinery, 9%
» Commercial Services & Supplies, 6%
uHealth Care Providers & Services, 4%
1T Senvices, 4%
1 Auto Components, 4%
1 Containers & Packaging, 4%
# Energy Equipment & Services, 3%
1 Textiles, Appare! & Luxury Goods, 3%
u Leisure Equipment & Products, 2%
' Communications Equipment, 2%
1 Media, 2%
Food & Staples Retailing, 2%
# Building Products, 2%
1 Chemicals, 1%
uInternet & Catalog Retail, 1%
1 Other, 6%

# Internet Software & Senvices, 7%
Professional Services, 5%

u Diversified Consumer Services, 4%

u Distributors, 4%

B Electrical Equipment, 4%

1 Construction & Engineering, 4%

1 Tobacco, 3%

1 Computers & Peripherals, 3%

u Software, 2%

8 Specialty Retail, 2%

1 Aerospace & Defense, 2%

u Food Products, 2%

# Diversified Financial Services, 1%

BHotels, Restaurants & Leisure, 1%

n Health Care Equipment & Supplies, 1%

(1) Excluding MAIN's Other Portfolio investments and the Extemal Investment Manager, each as described in MAIN's SEC filings, which in aggregate represent approximately 4% of
the total portfolio at cost

NYSE: MAIN

Main Street Capital Corporation

mainstcapital.com
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Diversified Total Portfolio (as a Percentage of Cost)"

Invested Capital by Transaction Type Invested Capital by Geographym

LBO/MBO?

Recapitalization/
Refinancing
Acquisition S
Growth Capital

(1) Excluding MAIN's Other Portfolio investments and the External Investment Manager, each as described in MAIN's SEC filings, which in aggregate represent approximately 4%
of the total portfolio at cost

(2) Leveraged Buyout / Management Buyout

(3) Based upon portfolio company headquarters and excluding any MAIN investments in portfolio companies headquartered outside of the U.S., which in aggregate represent
approximately 3% of the total portfolio at cost
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LMM Investment Portfolio

LMM investment
portfolio consists of a
diversified mix of
secured debt and lower
cost basis equity
investments

MAIN's long-term to
permanent expected
holding period for its
LMM investments
enhances the diversity
and quality of its LMM
investment portfolio

84 portfolio companies / $2.5 billion in fair value
* 51% of total investment portfolio at fair value

Debt yielding 12.8%" (71% of LMM portfolio at cost)

» Qver 99% of debt investments have first lien position

« 73% of debt investments eam fixed-rate interest

* Approximately 760 basis point net cash interest margin vs
“matched’ fixed interest rate on SBIC debentures and Notes
Payable

Equity ownership in all LMM portfolio companies representing

a 38% average ownership position (29% of LMM portfolio at

cost)

+ Lower entry multiple valuations, lower cost basis

» Opportunity for dividend income, fair value appreciation and
periodic capital gains

+ 66% of LMM portfolio companies® with direct equity investment
are currently paying dividends

« Fair value appreciation of equity investments supports Net Asset
Value per share growth

+ $565.1 million, or $6.39 per share, of cumulative pre-tax net
unrealized appreciation as of December 31, 2024

(1) Weighled-avera?e effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt

investment as o

December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon

repayment of the debt instruments and any debt investments on non-accrual status
(2) Includes the LMM portfolio companies that (a) MAIN has a direct equity investment and (b) are flow-through enfities for tax purposes; based upon dividend income for the year

ended December 31, 2024
Main Street Capital Corporation

NYSE: MAIN mainstcapital.com
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LMM Investment Portfolio

LMM investment portfolio  Median LMM portfolio credit statistics'":
is a pool of high quality, » Senior leverage of 2.7x EBITDA through MAIN's debt position

seasoned assets with + 2.7x EBITDA to senior interest coverage
attractive risk-adjusted * Total leverage of 2.7x EBITDA including debt junior in priority to MAIN
return characteristics * Free cash flow de-leveraging improves credit metrics and increases

equity appreciation
MAIN'’s long-term to

permanent expected
holding period for its

Average investment size of $29.8 million at fair value or $23.1
million on a cost basis (less than 1% of total investment

LMM investments portfolio)
significantly enhan::es Opportunistic, selective posture toward new investment activity
W8 QuaNIy oL ANS over the economic cycle

LMM investment portfolio

and drives significant fair ngh quality, seasoned LMM portfolio
value appreciation * MAIN has been invested in 26% (22 different companies) of its LMM
portfolio companies for greater than 10 years (representing 11% of
total cost basis and 18% of total fair value)
+ Total LMM investment portfolio at fair value equals 129% of cost
« Equity component of LMM portfolio at fair value equals 208% of cost
* Majority of LMM portfolio companies have de-leveraged and have
experienced equity appreciation
— 57 LMM portfolio companies with unrealized appreciation on equity
investments
~ Cumulative net unrealized appreciation on LMM equity investments
of $611.0 million

(1) These credit statistics exclude portfolio companies on non-accrual status and six companies for which EBITDA is not a meaningful metric
Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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LMM Portfolio by Industry (as a Percentage of Cost)

Main Street Capital Corporation

u Machinery, 16%

= Tobacco, 6%

#Health Care Providers & Services, 5%

n Computers & Peripherals, 5%

n Software, 4%

meisure Equipment & Products, 3%

# Food Products, 3%

u Distributors, 3%

mEnergy Equipment & Services, 2%
Media, 2%

# Electronic Equipment, Instruments & Components, 2%

» Health Care Equipment & Supplies, 2%

u Professional Servicas, 1%

# Other, 4%
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u [T Services, 6%

Containers & Packaging, 6%
u Textiles, Apparel & Luxury Goods, 5%
1 Construction & Engineering, 4%
n Diversified Consumer Services, 4%
# Auto Components, 3%
B Electrical Equipment, 3%
# Hotels, Restaurants & Leisure, 2%
1 Communications Equipment, 2%
uinternet & Catalog Retail, 2%
B Internet Software & Services, 2%
u Specialty Retail, 2%
# Household Durables, 1%
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Diversified LMM Portfolio (as a Percentage of Cost)

Invested Capital by Transaction Type Invested Capital by Geographyw

LBO/MBO""

]

Recapitalization/
Refinancing

— X
Acquisition \\

Growth Capital

(1) Leveraged Buyout / Management Buyout
(2) Based upon portfolia company headquarters
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LMM Portfolio Attributes Reflect Investment Strategy

R Security Position on Debt Fully Diluted Equity Ownership %?
High yielding secured Investments as a % of Cost
debt investments coupled
with significant equity
participation = Attractive S00%and 1.0%-
greater 24.8%

risk-adjusted returns

Weighted-Average
Effective Yield on Debt
Investments = 12.8%""

Average Fully Diluted
Equity Ownership = 38%

25.0%-
49.9%

(1) Weighled-avera?e effective yield is calculated using the applicable interest rate as of December 31, 2024 and is wei?h!ed based upon the principal amount of each debt
investment as of December 31, 2024; includes amortization of deferred debt origination fees and accrefion of original issue discount, but excludes fees payable upon repayment
of the debt instruments and any debt investments on non-accrual status

(2) Percentages calculated based upon the number of LMM portfolio companies in each ownership category
Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Term and Total Interest Coupon of Existing
LMM Debt Investments

Original Term'" Total Interest Coupon®

/ »b5years 15% Current
<5 years Interest
0,
\ Floating m ei;‘”e"t
Interest Rate
(Wtd. Avg. of
12_5%)[33
20%
13% Current
Interest
<10% Current
Interest 3%
10% Current
Interest
| S 12% Current
5 years Interest

Debt Investments generally have a 5-Year Original Term and ~2.8 Year Weighted-Average Remaining
Duration; Weighted-Average Effective Yield of 12.8% on LMM Debt Portfolio

(1) Original terms can be extended if the portfolio company's objectives and performance align with MAIN's long-term to permanent holding period expectations, often providing
significant growth and longer tenure to MAIN's debt investments

(2) Interest coupon excludes amortization of deferred upfront fees, original issue discount, exit fees and any debt investments on non-accrual status

(3) Floating interest rates generally include confractual minimum “floor” rates; interest rate of 12.6% is based on weighted-average principal balance of floating rate debt investments as
of December 31, 2024

(4) Weighted-average effecive yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt investment
as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon repayment of the debt
instruments and any debt investments on non-accrual status
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Private Loan Investment Portfolio

Private Loan investment 91 investments / $1.9 billion in fair value

portfolio provides a » 39% of total investment portfolio at fair value

diversified mix of

investments and Average investment size of $21.5 million” (less than 1% of total
sources of income to portfolio)

complement the LMM

Investment portfolio Investments in secured debt instruments

+ 95%"")of Private Loan portfolio is secured debt
+ Over 99%'" of Private Loan debt portfolio is first lien term debt

Debt yielding 11.8%"

+ 97%" of Private Loan debt investments bear interest at floating
rates®, providing matching with MAIN's floating rate Credit
Facilities"”

« Approximately 500 basis point effective interest margin vs
‘matched’ floating rate on MAIN's Credit Facilities'”

(1) As of December 31, 2024; based on cost

(2) Weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt
investment as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes faes payable upon repayment
of the debt instruments and any debt investments on non-accrual status

(3) Over 99% of floating inferest rates on Private Loan debt investments are subject to contractual minimum “floor’ rates
(4) The defined term and additional details for the Credit Facilities are included on page 40
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Private Loan Portfolio by Industry
(as a Percentage of Cost)
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Main Street Capital Corporation

uInternet Software & Services, 11%
1 Professional Services, 10%
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i Marine, 2%
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1 Commercial Services & Supplies, 11%
Distributors, 6%

1 Diversified Consumer Services, 5%

1Food & Staples Retailing, 3%

uEnergy Equipment & Services, 3%

n Chemicals, 3%

u Construction & Engineering, 3%

# Building Products, 2%

i Health Care Providers & Services, 2%
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Diversified Private Loan Portfolio
(as a Percentage of Cost)
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Invested Capital by Transaction Type

LBO/MBO""

Recapitalization
 Refinancing

[

Growth Capital

Acquisition

(1) Leveraged Buyout / Management Buyout

Invested Capital by Geography®

(2) Based upon portfolio company headquarters and excluding any MAIN investments in portfolio companies headquartered outside of the U.S., which in aggregate represents

approximately 3% of the Private Loan portfolio

Main Street Capital Corporation
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MAIN Financial Performance

Total Investment Income ($ in millions) Distributable Net Investment Income'") (§ in millions)

Year over Year Change Year over Year Change
@)% 30% 30% 3% 8% (1% 30% 2% 3% 5%
$560.0 $400.0
$520.0 $541.0 $375.0
$480.0 $5004 $350.0
$4400 $325.0
_ $300.0
w0 §2750
w00 85769 §2500
§320.0 $225.0
$280.0 $289.0 $200.0
$240.0 $175.0 $194.7
$243.4

§200.0 §222.6 §150.0 ‘N
$1600 $125.0
$1200 $100.0

' §75.0

$400 $25.0

$0.0 $0.0

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

(1) See reconciliation of DNI to Net Investment Income on page 36 and Non-GAAP Information disclosures on page 46 of this presentation

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
Page 32




MAINST

CAPITAL CORPORATION

Long-Term Portfolio and DNII" Per Share Growth

MAIN has ($ in millions, except per share data)

consistently 5,200 Wy $450
grown portfolio ¢,y |
investments $4.00
and DNI" per 34

share over its §4,000 $3.50
long-term $3600

history S0

$3.200
$2,800
$2400
$2,000
$1,600
$1.200
$800
$400
$0

$2.50

$2.00

DNIl per share ("

$1.50

Portfolio Investmentsi2)

$1.00

$0.50

wl | ]|
| 2106 1512718150

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 P

s Portfolio Investments® =@=DNII per Share!

(1) See reconciliation of DNII per share to Net Investment Income per share on page 36 and Non-GAAP Information disclosures on page 46 of this presentation
(2) Based on fair value at the end of the period
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Efficient and Leverageable Operating Structure

MAIN’s internally “Internally managed” structure means no external management

managed operating fees or expenses are paid

structure provides

significant operating Alignment of interest between management and investors

leverage and greater . o -

cahiivna 161 BUE + Greater incentives to maximize increases to shareholder value and rationalize
traabiate debt and equity capital raises

SRR » 100% of MAIN's management efforts and activities are for the benefit of MAIN

investors

MAIN targets total operating expenses'” as a percentage of
average assets (Operating Expense to Assets Ratio) at or less
than 2%

* Long-term actual results have significantly outperformed target

* Anindustry leading position in cost efficiency, with an Operating Expense to
Assets Ratio of 1.3%

Significant portion of total operating expenses'”) are non-cash
+ Non-cash compensation expenses” were 31.8% of total operating
expenses !

+ Operating Expense to Assets Ratio of 0.9%" excluding non-cash
compensation expenses”

(1) Total expenses excluding interest expense
(2) Based upon the year ended December 31, 2024
(3) See calculation of non-cash compensation expenses on page 36 and Non-GAAP Information disclosures on page 46 of this presentation
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MAIN Maintains a Significant Operating Cost Advantage

Operating Expenses'"” as a Percentage of Total Assets

3.0%
2.5%
2.0%
1.5%
1.0%
Other BDCs
0.5% MAIN Excl, Excl.
Non-cash Non-cash
Comp Exp Comp Exp
314 (5}
0.0%

(1) Total expenses excluding interest expense

(2) Based upon the year ended December 31, 2024

(3) Based upon the year ended Decamber 31, 2024, excluding non-cash compensation expenses

(4) See calculation of non-cash compensation expenses on page 36 and Non-GAAP Information disclosures on page 46 of this presentation

(8) Other BDCs includes dividend paying BDCs that have been publicly-traded for at least two years and have total assets greater than $500 million based on individual SEC filings as of
December 31, 2023; specifically includes: ARCC, BBDC, BCSF, BXSL, CCAP, CGBD, CION, CSWC, FDUS, FSK, GAIN, GBDC, GLAD, GSBD, HRZN, HTGC, MFIC, MRCC, NMFC,
OBOC, OCSL, PFLT, PNNT, PSEC, PTMN, RWAY, SAR, SCM, SLRC, TCPC, TPVG, TRIN, TSLX and WHF

(6) Calculation represents the average for the companies included in the group and is based upon the trailing twelve-month period ended September 30, 2024 as derived from each
company's SEC filings, including non-cash compensation expenses

(7) Calculation represents the average for the companies included in the group and is based upon the trailing twelve-month period ended September 30, 2024 as derived from each
company's SEC fiings, excluding non-cash compensafion expenses

(8) Source: SNL Financial; calculation represents the average for the frailing twelve-month period ended September 30, 2024 and includes commercial banks with a market
capitalization between $500 milion and §3 billion
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MAIN Income Statement Summary

Q424vs. Q423

(§ in 000s, except per share amounts) Q423 Q124 Q224 Q324 Q424 Change"
Total Invesiment Income § 129309 § 131606 § 132154 § 13684 § 140442 9%
Expenses:

Interest Expense (24.410) (26,776) (29,161) (33,474) (34,018) (39)%

G&A Expense”! (10,053) (10,458) (10,707) (10,377) (11,086) (10)%
Distributable Net Investment Income (DNII)®® 94,846 94,372 92,286 92,973 95,338 1%

DNII Margin % 73.3% 7% 69.8% 68.0% 67.9% (540)bps
Non-Cash Compensation Expenses”

Share-based Compensation Expense (4,169) (4.103) (4,883) (4,868) (4,939) (18)%

Deferred Compensation Expense (533) (462) (103) (509) (43) 92%
Total Non-Cash Compensation Expenses®” (4,702) (4,565) (4,986) (5,377) (4,982) (6)%
Net Investment Income (NII) 90,144 89,807 87,300 87,596 90,356 —%
Net Realized Gain (Loss) (17,284) (12,367) 3414 26,382 28,569 NM
Net Unrealized Appreciation 65,507 40,647 23,044 21738 52,226 NM
Income Tax (Provision) Benefit 1 (10,940) (11,070) (11,709) 3,086 334%
Net Increase in Net Assets Resulting From Operations & 139078 § 107147 § 102688 § 124007 § 174237 25%
NIl Per Share § 107§ 105 § 101§ 100§ 1,02 (5)%
DNII Per Share® $ 112§ 11§ 107§ 106§ 1,08 (4)%

(1) Positive percentage represents an increase and negafive percentage represents a decrease to the Net Increase in Net Assets Resulting From Operations
(2) Excludes non-cash compensation expenses
(3) See Non-GAAP Information disclosures on page 46 of this presentation
(4) Change in DNII Margin is based upan the basis paint difference (increase/(decrease))
NM - Not Measurable / Not Meaningful
Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Per Share Change in Net Asset Value (NAV)

($ per share) Q423 Q1 24 Q224 Q3 24 Q4 24

Beginning NAV $ 2833 $ 2920 § 2954 § 2080 § 30.57
Distributable Net Investment Income'" 112 1.1 107 1.06 1.08
Non-Cash Compensation Expenses'” (0.06) (0.06) (0.06) (0.06) (0.06)
Net Realized Gain (Loss) (0.20) (0.15) 0.04 0.30 0.32
Net Unrealized Appreciation 0.78 0.49 0.27 0.25 0.59
Income Tax (Provision) Benefit 0.02 (0.13) (0.13) (0.13) 0.03
Net Increase in Net Assets Resulting From Operations 1.66 1.26 119 142 1.96
Regular Monthly Dividends to Shareholders (0.705) (0.72) (0.72) (0.735) (0.735)
Supplemental Dividends to Shareholders (0.275) (0.30) (0.30) (0.30) (0.30)
Accretive Impact of Stock Offerings® 0.11 0.05 0.23 033 0.08
Net Issuance of Restricted Stock - - (0.17) - -
Other® 0.08 0.05 003 0.055 0.075
Ending NAV $ 2920 § 2954 § 2980 § 3057 § 31.65
Weighted-Average Shares Outstanding 84,443,301 85,138,530 86,194,092 87459533 88,406,094

Certain fluctuations in per share amounts are due to rounding differences between quarters,

(1) See reconciliation of non-cash compensation expenses and DNII per share to Net Investment Income per share on page 36 and Non-GAAP Information disclosures on page 46
of this presentation

(2) Includes accretive impact of shares issued through the At-the-Market (ATM) equity issuance program and the Dividend Reinvestment Plan (DRIP)
(3) Includes differences in weighted-average shares outstanding utilized for calculating changes in NAV during the period and actual shares outstanding utilized in computing ending
NAV and other minor changes
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MAIN Balance Sheet Summary

(in 000s, except per share amounts) 423 Q124 0224 Q324 Qd 24
LMM Portfalio Investments § 2273000 § 2361511 § 2439993 § 2468794 § 2502872
Private Loan Portfolio Investments 1,463,549 1,519,638 1,747,502 1,883,291 1,904,324
Middle Market Portfolio Investments 243,695 238,553 163,965 178,194 155,329
Other Portfolio Investments 141,964 139,782 179,491 162,405 124,144
External Investment Manager 174,063 185,260 186,560 218,370 246,000
Short-term Investments — 103,383 — — -
Cash and Cash Equivalents 60,083 114,984 30472 84 421 78,251
Other Assets 97,216 95,807 189,352 99,302 110,421
Total Assets § 4443510 § 4758818 § 4957335 § 5004777 § 5121341
Credit Facilties $ 360,000 § 323000 § 625000 § 460,000 § 384,000
SBIC Debentures 344,535 281,013 280,617 343,122 KLXEAT)
Notes Payable” 1,097,809 1,444 402 1,292,451 1,396,368 1,394,954
Other Liabilities 163,827 194 433 180,311 203,033 201132
Net Asset Value (NAV) 2,477,399 2,515,970 2,578,956 2,692,254 2,797,838

Total Liabilities and Net Assets § 4443570 5 4758818 § 4957335 § 5004777 § 5121341

Total Portfolio Fair Value as % of Cost 115 % 115 % 115 % 115 % 116 %
Common Stock Price Data:
High Close § 4380 § a3 3 5088 § 5225 § 56.58
Low Close 3787 4345 46.68 47.05 49.95
Quarter End Close 4323 47.31 50.49 50.14 58.58

(1) The defined term and additional details for the Credit Facilities are included on page 40
(2) Includes $500.0 million of July 2026 Notes, $400.0 million of June 2027 Notes, $350.0 million of March 2029 Notes and $150.0 million of December 2025 Notes
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MAIN Liquidity and Capitalization

(§ in 000s) Q423 Q124 Q224 Q3 24 Q4 24

Cash and Cash Equivalents $ 60,083 $ 114984 § 30472 $ 84421 8 78,251
Availability Under Credit Facilties'” 1,085,000 1,102,000 915,000 1,250,000 1,326,000
Total Liquidity $ 1125083 § 1216984 $ Q45472 § 1334421 § 1,404,251
Debt at Par Value:

Credit Facilties" $ 360,000 § 323000 § 625,000 $ 460,000 § 384,000
SBIC Debentures 350,000 286,200 286,200 350,000 350,000
Notes Payable” 1,100,000 1,450,000 1,300,000 1,400,000 1,400,000
Total Debt 1,810,000 2,059,200 221,200 2210000 2,134,000
Net Asset Value (NAV) 2,477,399 2,515,970 2,578,956 2,692,254 2,797,838
Total Capitalization § 4287300 § 4575170 § 4790156 $ 4902254 § 4931838
Debt to NAV Ratio® 0730 1.0 082101.0 0.86t0 1.0 08210 1.0 0.76t01.0
Regulatory Debt to NAV Ratio® 05910 1.0 0.70t0 1.0 07410 1.0 069t 1.0 0.64101.0
Net Debt to NAV Ratio™® 0711010 0.77101.0 085t01.0 0791010 0.73101.0
Interest Coverage Ratio™ 4481010 4501010 4441010 4291010 4040 1.0

(1) As of December 31, 2024, MAIN's Corporate Facility had $1.110 billion in total commitments with an accordion feature with the right to request an increase up to $1.665 billion and
MAIN's SPV Facility had $600.0 million in total commitments with an accordion feature with the right to request an increase up to $800.0 million; see additional details on page 40

(2) Includes $500.0 million of July 2026 Notes, $400.0 million of June 2027 Notes, §350.0 millon of March 2029 Notes and $150.0 million of December 2025 Notes
(3) Debt to NAV Ratio is calculated based upon the par value of debt

(4) Calculated per BDC regulations; SBIC Debentures are not included as “senior debt" for purposes of the BDC asset coverage requirements, and thereby are excluded from
Regulatory Debt to NAV Ratio, pursuant fo exemptive relief received by MAIN

(5) See reconciliation of DNII to Net Investment Income on page 36 and Non-GAAP Information disclosures on page 46 of this presentation
(6) Net debt in this ratio includes par value of total debt less cash and cash equivalents
(7) DNI®'+ interest expense / interest expense on a trailing twelve-month basis
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Stable, Long-Term Leverage - Significant Unused Capacity

MAIN maintains a Facility Interest Rate Maturity Principal Drawn
conservative capital ¢ 110ion A
- i “ ugust 2027 "
structure, with limited CaporteFaity!s  SOFR¢1875% oatng 634" Jure 2029 A Gl
overall leverage and
an mtegtlgna:'mlx of gﬁ,‘{?ﬁaﬂma; SOFR+2.35% floating (6.7%) September 2029 $176.0 millon
secured, floating rate
revolving debt and F;edeemgblete;l MArIINis optifn a;] a‘ny
unsecured, fixed rate Notes Payable 3.00% fved e o ksl ey $500.0 millon
long-term debt et 2068
¢ Redeemable at MAIN's option at any
Capital structure is  Notes Payable 650%™ fxed time, subject to certain make whole $400.0 millon
; provisions; Matures June 4, 2027
designed to correlate
to and complement Redeemable at MAIN's option at any
o i $
: Notes Payable 6.95% fixed time, subject to certain make whole 350.0 million
the expected duration . orovisions, Malures March 1, 2029
and fixed/floating rate
i : Redeemable at MAIN's option at an
nature of investment Notes Payable (w;gﬁza(:wgge) fime, subject o certain make who\ey $150.0 million

portfolio assets provisions; Matures December 23, 2025

3.28% fixed Various dates between 2027 - 2035

(7
SBIC Debentures (weighted-average) (weighted average duration = 5.6 years)

$350.0 million

(1) As of December 31, 2024, MAIN maintained a corporate revolving line of credit (the Corporate Facility), which had $1.110 billion in total commitments with an accordion feature
with the right to request an increase up to $1.665 billion; MAIN's Corporate Facility is fully revolving until August 2026 and June 2028, with maturity dates in August 2027 and June
2029, on 575‘0 million and §1.035 billion of commitments, respectively

(2) As of December 31, 2024, MAIN maintained a secured special purpose vehicle financing facility (the SPY Facility), which had $600.0 million in total commitments with an
accordion feature with the right to request an increase up to $800.0 million; MAIN's SPV Facility is fully revolving until September 2027, with a maturity date in September 2029

(3) Borrowings under the Comporate Facility and the SPV Facllity (together, the Credit Facilities) are available to provide additional liquidity for investment and operational activities
(4) Credit Faciliies rates reflect the rate based on SOFR effective for the contractual reset date of January 1, 2025

(5) The $400.0 million of outstanding notes bear interest at 6,50% per year with a yield-to-maturity of 8.34%

(6) Based upon $100.0 millon and $50.0 million in aggregate principal amount bearing interest at 7.84% and 7.53%, respectively

(7) MAIN's SBIC licenses provide for total SBIC debenture capacity of $350.0 million
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Long-term Maturity of Debt Obligations
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MAIN’s conservative
capital structure
provides long-term
access to attractively-
priced and structured
debt facilities

+ Allows for investments in
assets with long-term
holding periods / illiquid
positions and greater
yields and overall returns

* Provides downside
protection and liquidity
through economic cycles

+ Allows MAIN to be
opportunistic during
periods of economic
uncertainty

750
700
650
600

$1500 |

2025 2026 2027

B SBIC debentures
July 2026 Notes¥

(1) The defined term and additional details for the Credit Facilities are included on page 40
(2) Issued in December 2022, with a follow-on issuance in February 2023; redeemable at MAIN's option at any time, subject to certain make-whole provisions
(3) Issued in January 2021, with a follow-on issuance in October 2021; redeemable at MAIN's option at any time, subject to certain make-whole provisions
(4) Issued in June 2024, with a follow-on issuance in September 2024; redeemable at MAIN's option at any time, subject to certain make-whole provisions
(5) Issued in January 2024; redeemable at MAIN's option at any time, subject to certain make-whole provisions

Main Street Capital Corporation

NYSE: MAIN

2028 2029 2030

B Credit Faciities'”

June 2027 Notes“)

w W

2031 | 2032 2033 2034 2035

December 2025 Notesm
B March 2029 Notes'®
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Interest Rate Impact and Sensitivity

MAIN’s financial results are The following table illustrates the approximate annual changes in the components of MAIN's net

: ; . investment income (NII) due to hypothetical increases (decreases) in interest rates” (dollars in
subject to impact from changes in  thousands, except per share data)

interest rates; MAIN's capital Increase_
{ P (Decrease) in
structure includes a majority of NI
g iy i Basis Point  Increase (Increase) from the Increase
fixed rate debt obligations, while (Dlncrease] (Deicrease) Delcrease IEmernal (Dlncreas? (De;:‘rltlaase) in
: : ecrease)in  inlnterest  inlInterest  Investment (Decrease)in per
MAIN's investment pOI'th'IO Interest Rate  Income Expense®  Manager NIl Share®
includes a majority of floating rate o) $ (2M2$ 3808 (58 (16678 (02)
: TR (75) (16,995) 2,880 (1925 (16,040) (0.18)
fiebt investments with minimum 5 20 i o 01
interest rate floors (25) (5.563) 960 4 (6320) (0.6}
2% 5496 (960) 568 5104 0.6
~ 82% of MAIN's outstanding debt 50 10993 (1920) 1,136 10,209 0.12
obligations have fixed interest f o0 @0 166 61 0tF
) 100 21967 (3.840) 1679 19,626 022

rates

(1) Assumes no changes in the portfolio investments, outstanding borrowings on the Credit Facilities (as
defined on page 40) or other debt obligations existing as of December 31, 2024

- 68% of MAIN's debt investments (2) Assumes that all SOFR and Prime rates would change effective immediately on the first day of the period:
. ; (6) however, the actual contractual index rate reset dates will vary in future periods generally on either a
bear interest at ﬂGEItIﬂg rates"’, the monthly or quarterly basis across both our debt investments and our Credit Facilities resulting in a delay in
Pl : : the realization of the increases or decreases in interest income or expense

mgjgrlly GT which contain F:ontra ctual (3) The hypothetical (increase) decrease in interest expense would be impacted by the changes in the amount

minimum index rates, or “interest of debt outstanding under our Credit Facilities, with interest expense (increasing) decreasing as the debt
s ¥ outstanding under our Credit Facilities increases (decreases)
rate floors (weaghted-ave fage ﬂOO(I'?_J The NIl mntrigutign from llhe ExlemalriInvesan Mﬁnagegl is based on the performance of the assets !
i i i managed by the External Investment Manager which may fluctuate due to changes in interest rates an
of approximately 130 basis points) i o P e et s S8l i G NIF GO A T el
the impact of interest rate changes and assumes na change to all other factors

_ ini i (5) Per share amount is calculated using shares outstanding as of December 31, 2024
Results in increases in net
: i ; i (6) Asof December 31, 2024, based on par
investment income if market interest (7) Weighted-average interest rate floor calculated based on debt principal balances as of December 31, 2024

rates increase, and reductions to glthougg wg be2|§2\rf llaal mts' analgsis is indicftive of the ianpacl offinterest rate changt:es to 'ojur NIl :s o i
‘ : ‘ ecember 31, 2024, the analysis does not take into consideration future changes in the credit market, credit
net investment income if market quality or other business or economic developments that could affect our NII. Accordingly, we can offer no

interest rates decrease assurances that actual results would not differ materially from the analysis above.

=2

o
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Significant Management and Board of Directors
Ownership / Investment

Significant equity
ownership by MAIN'’s Management " 3,708,574 §217,248,265
management team

and its Board of

Directors, coupled

with internally

managed structure,

provides alignment of

interest between

MAIN’s management

and our shareholders

(1) Includes members of MAIN's executive and senior management team and the members of MAIN's Board of Directors

(2) Includes 1,158,337 shares, or approximately $33.0 million, purchased as part of, or subsequent lo, the MAIN IPO, including 16,869 shares, or approximately $0.9 million, purchased,
directly or through MAIN's dividend reinvesiment plan, in the quarter ended December 31, 2024

(3) Based upon closing market price of $58.58/share on December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Total Return” Performance Since IPO

SlSDD--l I | I -+ $1800
IRecessionary | | COVID |

$1600 : Period ]I : Paud‘fmic : $1600
| | : Petiod :
| I | |

$1400 , i I A 51400
| | I [
| I | |

10 | | | | — 51
I | | |
| I | |

$1000 4 f I §1000
| l ,
| I

$800 4; | $800
I |
I I

§600 | $600
| I
| I

$400 4 + - 3400
I |
| I

$200 | 3200
|

SO-';:‘::[:'::'...m...:.‘..."..:.......‘;l.....:...;i..::'::.:::”. -30

\-\.;\n\\\ ﬂ)ﬂb\n"

DD DR R
WA Ve \\qo\’n)\’ \n\\\ \\,\\\ P PSS P S ﬁ»a'ﬂefn\\'n@mwnoq\\fﬂwq\vh\vq\v

n\ ,-\‘3‘ AQ n\? q\ q\ -\\ q\ f\\ -\\ n q\ n\
e MAIN (47.20%)° s 58P 500 (25.02%) s R035¢01 2000 (11.34%) o KBW Regional Banking Index (9.59%)°
«m &P BDC Index (4239 n}-*'

Nofes:
(1) Indexed as of October 5, 2007 and last trading date is December 31, 2024
(2) Assumes dividends reinvested on date paid

(3) The KBW Nasdaqg Regional Banking Index is a modified market capitalization weighted index designed fo track the performance of U.S. regional banks or thrifts that are publicly
traded in the U.S.

(4) The S&P BDC Index measures the performance of Business Development Companies that trade on major U.S. exchanges; Constituents are float-adjusted market capitalization
(FMC) weighted, subject to a single constifuent weight cap of 10%
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Executive Summary

Unique focus on under-served Lower Middle Market

+ Inefficient asset class with less competition

* Unique market opportunity with attractive risk-adjusted returns

+ Generally first lien, senior secured debt investments plus meaningful equity participation

Invest in complementary interest-bearing Private Loan debt investments
+ Lower risk / more liquid asset class

» Opportunity for consistent investment activity

+ Generally first lien, senior secured debt investments

Growing Asset Management Business (AMB) drives additional investment income
+ Through its AMB, MAIN serves as the investment adviser to MSIF, a publicly traded BDC, and other third-party clients
* Predictable source of recurring base management fee income with opportunity for upside through incentive fees

Efficient internally managed operating structure drives greater shareholder returns
+ Alignment of interests between management and our shareholders

+ Maintains an industry leading operating cost structure

+ Favorable operating cost comparison to other yield oriented investment options

Attractive, recurring monthly dividend yield and historical net asset value per share growth
+ Periodic increases in monthly dividends

* Increase in net asset value per share creates opportunity for stock price appreciation

* Additional dividend income through periodic supplemental dividends

Strong liquidity and stable capitalization for sustainable growth
Highly invested management team with successful track record

Niche investment strategy with lower correlation to broader debt / equity markets

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Distributable net investment income is net investment income as
determined in accordance with U.S. Generally Accepted Accounting Principles,
or U.S. GAAP, excluding the impacts of non-cash compensation expenses (as
defined below). MAIN believes presenting distributable net investment income
and the related per share amounts is useful and appropriate supplemental
disclosure for analyzing our financial performance since non-cash
compensation expenses do not result in & net cash impact to MAIN upon
sefflement, However, distributable net investment income is a non-U.S. GAAP
measure and should not be considered as a replacement for net investment
income or other eamings measures presented in accordance with U.S. GAAP
and should be reviewed only in connection with such U.S. GAAP measures in
analyzing MAIN's financial performance.

Non-cash compensation expenses consist of (i) share-based compensation
and (ii) deferred compensation expense or benefit, both of which are non-cash
in nature. Share-based compensation does not require settlement in cash.
Deferred compensation expense or benefit does not result in a net cash impact
to MAIN upon settiement. The appreciation (depreciation) in the fair value of
deferred compensation plan assets is reflected in MAIN's Consolidated
Statements of Operations as unrealized appreciation (depreciation) and an
increase (decrease) in compensation expenses, respectively. MAIN believes
presenting non-cash compensation expenses is useful and appropriate
supplemental disclosure for analyzing its financial performance since non-cash
compensation expenses do not result in & net cash impact to MAIN upon
settlement. However, non-cash compensation expenses are non-U.S. GAAP
measures and should not be considerad as a replacement for compensation
expenses, fotal expenses or other earnings measures presented in accordance
with U.S. GAAP and should be reviewed only in connection with such U.S.
GAAP measures in analyzing MAIN's financial performance.

Main Street Capital Corporation

NYSE: MAIN

Net Debt to NAV Ratio is calculated as the Debt to NAV Ratio as
determined in accordance with U.S. GAAP, except that total debt is reduced
by cash and cash equivalents. The Regulatory Debt to NAV Ratio is
calculated in the same manner as the Debt to NAV Ratio, except that
outstanding SBIC debentures are excluded from the debt pursuant to an
exemptive order MAIN received from the SEC. MAIN believes presenting the
Net Debt to NAV Ratio is useful and appropriate supplemental disclosure for
analyzing its financial position and leverage. MAIN believes presenting the
Non-SBIC Debt to NAV Ratio is useful and appropriate supplemental
disclosure because MAIN, a business development company, is permitted to
exclude such borrowings from its regulatory asset coverage ratio calculation
pursuant to an exemptive order received from the SEC. However, the Net
Debt to NAV Ratio and the Non-SBIC Debt to NAV Ratio are non-U.S. GAAP
measures and should not be considered as replacements for the Debt to
NAV Ratio and other financial measures presented in accordance with U.S.
GAAP. Instead, the Net Debt to NAV Ratio and the Non-SBIC Debt to NAV
Ratio should be reviewed only in connection with such U.S. GAAP measures
in analyzing MAIN's financial position,

mainstcapital.com
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Please visit our website at www.mainstcapital.com for additional information
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Main Street Capital Corporation (MAIN) cautions that statements in this
presentation that are forward-looking, and provide other than historical
information, involve risks and uncertainties that may impact our future results
of operations. The forward-looking statements in this presentation are based
on current conditions as of February 28, 2025, and include, but are not limited
to, statements regarding our goals, beliefs, strategies, future operating results
and cash flows, operating expenses, investment originations and performance,
available capital, payment and the tax aifributes of future dividends and
shareholder returns. Although our management believes that the expectations
reflected in any forward-looking statements are reasonable, we can give no
assurance that those expectations will prove to have been correct. Those
statements are made based on various underlying assumptions and are
subject to numerous uncertainties and risks, including, without limitation: our
continued effectiveness in raising, investing and managing capital; adverse
changes in the economy generally or in the industries in which our portfolio
companies operate; the impacts of macroeconomic factors on MAIN and its
portfolio companies’ business and operations, liquidity and access to capital,
and on the U.S. and global economies, including impacts related to pandemics
and other public health crises, risk of recession, inflation, supply chain
constraints or disruptions and changes in market index interest rates; changes
in laws and regulations or business, political and/or requlatory conditions that
may adversely impact our operations or the operations of our portfolio
companies; the operating and financial performance of our portfolio companies
and their access to capital; retention of key investment personnel; compefitive
factors; and such other factors described under the captions “Cautionary
Statement  Concerning  Forward-Looking  Statements,”  "Management's
Discussion and Analysis of Financial Condition and Results of Operations” and
“Risk Factors” included in our filings with the U.S. Securities and Exchange
Commission (the SEC)(www.sec.gov), including our most recent annual report
on Form 10-K and subsequently filed quarterly reports on Form 10-Q. We
undertake no obligation to update the information contained herein to reflect
subsequently occurring events or circumstances, except as required by
applicable securities laws and regulations.

Main Street Capital Corporation

NYSE: MAIN

MAIN has filed a registration statement (which includes a prospectus) with
the SEC for any offering to which this communication may relate and may
file one or more supplements to the prospectus in the future.

MAIN is classified as a non-diversified investment company within the
meaning of the 1940 Act, which means that it is not limited by the 1940 Act
with respect to the proportion of its assets that it may invest in securities of a
single issuer. Before you invest in any of MAIN's securities, you should read
the registration statement, the prospectus and the applicable prospectus
supplement(s) in order to fully understand all of the implications and risks of
an offering of MAIN's securities. You should also read other documents
MAIN has filed with the SEC for more complete information about MAIN and
its securiies offerings. You may access these documents for free by visiting
EDGAR on the SEC website at www.sec.gov. Alternatively, MAIN wil
arrange to send you any applicable prospectus and prospectus supplement
if you request such materials by calling us at (713) 350-6000. These
materials are also made available, free of charge, on our website at
www.mainstcapital.com. Information contained on our website is not
incorporated by reference into this communication.

The summary descriptions and other information included herein are
intended only for informational purposes and convenient reference. The
information contained herein is not intended to provide, and should not be
relied upon for, accounting, legal or tax advice or investment
recommendations. Before making an investment decision with respect to
MAIN, investors are advised consult with their tax, financial, investment and
legal advisors.

mainstcapital.com
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MAIN is a Principal Investor in Private Debt and Equity

Focus on unique Lower Internally-managed Business Development Company (BDC)
Middle Market debt and ¢ IPOn 2007
equity investment + Over $8.1 billon in capital under management"”
strategy, Asset ~ Over $6.4 bilion internally at MAIN™
Management Business ~ Over $1.7 billion as the investment adviser to external parties'”
and internally managed Primarily invests in the under-served Lower Middle Market
operating structure (LMM)
dlﬁer?ntlates MA'N from * Targets companies with annual revenue between $10 million and $150 million and
other investment firms annual EBITDA between $3 million and $20 million

. *  Provides single source solutions, including a combination of first lien, senior secured
Conservative capital debt and equity financing
structure with multiple Proprietary debt investments in privately held companies
Issuer investment grade —tynically owned or being acquired by a private equity fund
ratings (Private Loans)
+ Fitch - BBB-/stable *  Primarily originated directly by MAIN or, to a lesser extent, through strategic

relationships with other investment funds
*  First lien, senior secured debt investments

g _ > *  Targets companies with annual revenue between $25 million and $500 million and
SaP - BOE-stable annual EBITDA between §7.5 millon and 350 millon

Attractive asset management advisory business

outlook

outlook

Significant management ownership / investment in MAIN
Headquartered in Houston, Texas

(1) Capital under management includes undrawn portion of debt capital as of December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Investment Portfolio - By Type of Investment"!

Total Investment Portfolio
$4.9 billion

Debt Investments,
66.5%, $3.3b

Other
Portfolio”
Equity, 2.5%,
$122.6m

Equity, 31.0%
§1.5b

(1) Fair value as of December 31, 2024
(2) Other Portfolio investments, as described in MAIN's SEC filings

Main Street Capital Corporation NYSE: MAIN

Total Debt Investments
$3.3 billion

First Lien Debt,
99.4%, $3.3b

Junior Debt,
0.6%, $20.0m

mainstcapital.com
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Unique Investment Strategy

MAIN's investment
strategy differentiates
MAIN from its
competitors and
provides highly
attractive risk-adjusted
returns

Main Street Capital Corporation

Lower Middle Market (LMM) Private Loans

+ Proprietary investments that are difficult for +Firstlien, senior secured debt investments in
investors to access privately held companies typically owned or

»  Customized financing solutions which include being acquired by a private equity fund
a combination of first lien, senior secured + Companies with annual revenue between
debt and equity $25 million and $500 million and annual

+ Companies with annual revenue between EBITDA between $7.5 million and $50 million
$10 million and $150 million and annual + Primarily originated directly by MAIN or, to a
EBITDA between §3 million and $20 million lesser extent, through strategic relationships

+ Large addressable market with other investment funds

+ High cash yield from debt investments + Floating rate debt investments

* Dividend income, NAV growth and net + Proprietary investments that can be difficult
realized gains from equity investments for investors fo access

* Investments with attractive risk-adjusted
returns

+ MAIN serves as the investment adviser to
several third-party clients, including MSC
Income Fund, Inc. (NYSE: MSIF), a publicly
fraded BDC solely focused on MAIN's Private
Loan investment strategy

* Monetizing value of MAIN's intangible assets

+  Significant contribution to net investment
income

+ Source of stable, recurring fee income

* Returns benefit MAIN stakeholders due to
internally managed structure

NYSE: MAIN mainstcapital.com
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Portfolio Highlights'"

Lower Middle Market Private Loans
The benefits of MAIN's
unique investment + §2.5hilion of total investments « $1.9 billion of total investments
+ B4 companies 91 companies
strategy have resulted + 1.3 biion of cebt investmens (53%) +§18 bilion of debt investments (95% of
in a high quality, + §1.2billion of equity investments (47%) Private Loan portfolio)

i, + Typical initial investment target of 75% debt / + Over 99% of debt investments are first ien®
diversified and mature 25% equity + Average investment size of $21.5 million®
investment portfolio + Over 99% of debt investments are firstlier® | |+ 97% of debt investments bear interest at

+ Average investment size of $29.8 million at fair floating rates”

value or $23.1 million at cost +  Weighted-average effective yield on debt
+ Weighted-average effective yield on debt investments of 11.8%"

investments of 12.8%"

Total Portfolio“®

+ $4.9 billion of total investments

222 companies and entities

$3.3 billion of debt investments (66%)

$1.7 billion of equity investments (34%)

Over 9% of debt investments are first lien®

+ 68% of debt investments bear interest at
floating rates®

+ Weighted-average effective yield on debt
investments of 12.2%"

(1) As of December 31, 2024; investment amounts at fair value, unless otherwise noted
(2) As of December 31, 2024; based on cost

(3) As of December 31, 2024; weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount
of each debt investment as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon
repayment of the debt instruments and any debt investments on non-accrual status

(4) Includes Middle Market investments, as defined in MAIN's SEC filings, which comprise 3.1% of the total investment portfolio at fair value; MAIN has generally stopped making new
Middle Market investments and expects the size of its Middle Market portfolio to decline in future periods as existing Middle Market investments are repaid or sold

(5) Includes $246.0 million of fair value (529.5 million of cost basis) of equity investment relating to MAIN's wholly-owned unconsolidated subsidiary, MSC Adviser |, LLC (the Extemal

Investment Manager), and $124.1 million of fair value ($122.5 million of cost basis) of Other Portiolio debt and equity investments, as defined in MAIN's SEC filings

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Business Development Company (BDC) Background

Created by Congress in Leverage

1980 through the Small + Regulatory restrictions on debt leverage levels require BDCs to maintain
Business Investment conservative leverage

Incentive Act of 1980 to + Must maintain an asset to debt coverage ratio of at least 1.5x
facilitate the flow of

capital to small and mid- Full Transparency

sized U.S. businesses « Detailed schedule of all investments (and related key terms) in quarterly and

annual reporting

Highly regulated by the . .
8EC urider the Quarterly fair value mark to market accounting
Investment Company
Act of 1940 (1940 Act) Income Tax Treatment
» As a Regulated Investment Company (RIC), BDCs generally do not pay corporate
Provide a way for income taxes
individual investors to + To maintain RIC status and avoid paying corporate income taxes, BDCs must
participate in debt and distribute at least 90% of taxable income (other than net capital gain) to investors
eq.UIty lnvestme.nts In + Toavoid a 4% federal excise tax on undistributed income, BDCs must distribute in
private companies each calendar year the sum of (1) 98% of their net ordinary income for the
calendar year and (2) 98.2% of their realized capital gains (both long-term and
short-term)

« Tax treatment is similar to Real Estate Investment Trusts (REITs)

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Capital Structure

% of
Current capitalization ($ in 000s) 1213112024 Capitalization
Cash and Cash Equivalents $ 78,251
Debt at parent
Credit Facilties®! 384,000 78%
July 2026 Notes®” 500,000 102%
June 2027 Notes® 400,000 8.1%
March 2029 Notes” 350,000 71%
December 2025 Notes" 150,000 30%
Total non-SBIC debt $ 1,784,000 36.2%
SBIC Debentures® 350,000 71%
Book value of equity 2,797,838 56.7 %
Debt / Capitalization 0.43x
Debt / Book equity 0.76x
Debt / Enterprise value® 0.29x
Debt / Market capitalization® 041
Stock price / Net asset value per share® 1.85x

(1) Includes MAIN's Corporate Facility and SPV Facility (together, the Credit Facilities), see page 18 for further detail related to MAIN's Credit Facilities
(2) Debt amounts reflected at par value
(3) Based on stock price of $58.58 as of December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Conservative Leverage
m | sBCs |
Total Assets 4548864 $ 572477 § 5121341
Debt Capital:
Credit Facilties'” 384,000 — 384,000
SBIC Debentures - 343417 343417
Notes Payable®” 1,394,954 ~ 1,394,954
Total Debt § 1778954 § 3417 5 2122371
Net Asset Value (NAV) $ 25711523 § 226315 § 2797838
Key Leverage Stats
Interest Coverage Ratio™ 3.86x 5.91x 4,04
Asset Coverage Ratio” 2.55x 1.64x 2.40x
Consolidated Asset Coverage Ratio - Regulatory N/A N/A 2.56x
Debt to Assets Ratio 0.39x 0.60x 0.41x
Regulatory Debt to NAV Ratio®"® N/A N/A 0.64x
Debt to NAV Ratio® 0.69x 156 0.76x
Net Debt to NAV Ratio”" 0.68 1.32x 0.73

(1) See page 18 for further detail related to MAIN's Credit Facilifies

(2) Includes the recorded valug, which includes unamortized debt issuance costs / premiums, of the July 2026 Notes ($499.2 million; §500.0 million par), the June 2027 Notes (§399.3
million; $400.0 million par), the March 2029 Notes ($347.0 million; $350.0 million par) and the December 2025 Notes ($149.5 million; $150.0 million par)

(3) Distributable Net Investment Income (DNII)® + interest expense / interest expense for the year ended December 31, 2024

(4) Calculated as total assets divided by total debt at par

(5) Calculated per BDC regulations; SBIC Debentures are not included as “senior debt” for purposes of the BDC asset coverage requirements, and are thereby excluded from the
Regulatory Asset Coverage Ratio and Regulatory Debt to NAV Ratio, pursuant to exempive relief received by MAIN

{6) Debtto NAV Ratio is calculated based upon the par value of debt

(7) Nt debt in this ratio includes par value of debt less cash and cash equivalents of $26.6 million, §51.6 million and $78.3 million for the Non-SBIC, SBICs and Total, respectively

(8) See Non-GAAP Information disclosures on page 35 and reconciliation of DNII to Net Investment Income on page 37 of this presentation

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Conservative Leverage - Regulatory

Passage of the Small Business Credit Availability Act in December 2017 provided the opportunity for BDCs to obtain
board or shareholder approval to access additional leverage by lowering the required asset coverage to 1.50x

MAIN received shareholder approval, effective as of May 3, 2022, to adopt the 1.50x asset coverage ratio

MAIN has historically operated at conservative requlatory leverage levels, in all cases with significant cushion to the
1.50x regulatory limits, and has proven through historical performance that MAIN does not require access to additional
leverage to generate market leading returns

MAIN’s Historical Asset Coverage Ratio:

Consolidated Asset Coverage Ratio - Regulatory 289  267x 22 22Tx  26% 256«
Prior Minimum Required Asset Coverage® 2000 200« 200x  NA NIA NIA

Cushion % above Prior Minimum Required Asset Coverage 45% 34% 11% N/A N/A N/A
Current Minimum Required Asset Coverage® 1.50x 1.50x 1.50x 1.50x 1.50x 1.50x
Cushion % above Current Minimum Required Asset Coverage 93% 78% 48% 51% 79% 1%

(1) Calculated per BDC regulations; SBIC Debentures are not included as “senior debt’ for purposes of the Minimum Asset Coverage Ratio requirements pursuant to exemptive relief
received by MAIN

(2) We received shareholder approval, effective as of May 3, 2022, to adopt the 1.5x asset coverage ratio (decreased from the previously required asset coverage ratio of 2.0x)

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Conservative Leverage - Excess Collateral Improves Over Time

MAIN’s conservative (8 millions) 93012014 12/31/2024
use of leverage and
equity to fund its

growth results in Total Assets Excluding SBIC Assets § 117§ 4549
Siglrifica'lﬂ hexcess Add: Equity Value of SBIC Enfies® 218 2%
r
e a.t eral that . Total Collateral Available to Secured Lenders § 135 § 4775
provides protection
to lenders
Less: Secured Debt (Credit Facilities 287 384
MAIN’s management ( ! 87 i
of its capital structure Excess Collateral Available to Unsecured Lenders § 1068 § 4391
results in a reduced
risk profile for debt
: - ] 0

S il Increase since first IG debt issuance 3M%
Excess collateral Less: Unsecured Debt Oulstanding (per value) 1) (1400
available to
unsecured lenders
has increased by Remaining Excess Collateral Available to Unsecured Lenders $ 977§ 2991
311% since MAIN’s
first investment grade

g Increase since first IG debt issuance® 206 %

(IG) debt issuance

(1) Most recent information publicly reported prior to first IG debt issuance

(2) rellaresents asset value in excess of SBIC debt (par value); SBIC assets contain a negative pledge in relation to SBIC debt; therefore, equity at SBIC entities is effectively collateral
or lenders

(3) First G notes issued in November 2014
(4) Includes additional IG debt issuances in January 2021, October 2021, December 2022, February 2023, January 2024, June 2024 and September 2024
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Key Credit Highlights

+ Management team has over 100 years of collective investment experience and
relationships

with Strong Track Record * Long-term working relationships together dating back over 20 years
+ Significant management equity ownership

Experienced Management Team

* Meaningful operating cost advantage through efficient intemnally managed structure

S CIETIRTELEES « - Significant benefits through alignment of interests between management (stock
Internally Managed ownership and incentive compensation) and investors

Operating Struct - - il
it + Industry leading operating expense efficiency

* 1940 Act requires MAIN to maintain a minimum 1.5x requlatory asset coverage ratio

+ MAIN's asset coverage ratio is ~2.6x on a regulatory basis excluding SBIC

Conservative Leverage Debentures; ~2.4x on a consolidated basis including SBIC debentures

+ Conservative leverage position further enhanced through ongoing efficient capital
raises through at-the-market, or ATM, equity issuance program

+ Unique investment strategy differentiates MAIN from its competitors and provides
highly attractive risk-adjusted returns

+ Asset management advisory business significantly enhances MAIN's returns to its
investors

Unique Investment Strategy

+ Significant diversification
+ Debt investments primarily carry a first priority lien on the assets of the business

+ Permanent capital structure of BDC allows for long-term, patient investment strategy
and overall approach

High Quality Portfolio

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Executive Management Team

Dwayne Hyzak""®
CEO

David Magdol"®
President and CI0"

Jesse Morris"!
EVP, COO and Senior Managing Director

Jason Beauvais, JD"
EVP, GC and Secretary

Ryan Nelson
CFO

(1) Member of MAIN Executive Commitiee

Co-founded MAIN in 2002; affiliated with Main Street group since 1999
Director of Acquisitions & Integration with Quanta Services (NYSE: PWR)
Manager with a Big 5 Accounting Firm's audit and transaction services groups

Co-founded MAIN in 2002
Vice President in Lazard Freres Investment Banking Division
Vice President of McMullen Group (John J. McMullen's Family Office)

Joined MAIN in 2019

Executive Vice President with Quanta Services (NYSE: PWR)

Vice President and CFO Foodservice Operations with Sysco Corporation (NYSE: SYY)
Manager with a Big 5 Accounting Firm

Joined MAIN in 2008
Attorney for Occidental Petroleum Corporation (NYSE: OXY)

+ Associate in the corporate and securities section at Baker Botts LLP

Joined MAIN in 2022

+ Vice President and Chief Accounting Officer with Conn’s, Inc.

Director of Operations Accounting with EnLink Midstream Partners
Senior Associate with a Big 4 Accounting Firm

(1) Member of MAIN Investment Commitiee; Vince Foster, MAIN's Chairman of the Board, is also a member of MAIN's Investment Commitiee

(1) Chief Investment Officer

Main Street Capital Corporation

NYSE: MAIN

mainstcapital.com
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Significant Management and Board of Directors
Ownership / Investment

Significant equity # of Shares ? Market Value
ownership by MAIN's Management " 3,708,574 $217,248,265
management team

and its Board of

Directors, coupled

with internally
managed structure,
provides alignment
of interest between
MAIN’s management
and our stakeholders

(1) Includes members of MAIN's executive and senior management team and the members of MAIN's Board of Directors

(1) Includes 1,158,337 shares, or approximately $33.0 million, purchased as part of, or subsequent to, the MAIN 1RO, including 16,869 shares, or approximately $0.9 million, purchased,
directly or through MAIN's dividend reinvestment plan, in the quarter ended December 31, 2024

(2) Based upon closing market price of $58.58/share on December 31, 2024

Main Street Capital Corporation NYSE: MAIN mainstcapital.com

Page 15




MAINST

CAPITAL CORPORATION

Efficient and Leverageable Operating Structure

MAIN’s internally “Internally managed” structure means no external management

managed operating fees or expenses are paid

structure provides

significant operating Alignment of interest between management and investors

leverage and greater . o o

cahiivna 61 BUE + Greater incentives to maximize increases to shareholder value and rationalize
kehold debt and equity capital raises

stakenolders * 100% of MAIN's management efforts and activities are for the benefit of MAIN

investors

MAIN targets total operating expenses'” as a percentage of
average assets (Operating Expense to Assets Ratio) at or less
than 2%

« Long-term actual results have significantly outperformed target

* Anindustry leading position in cost efficiency, with an Operating Expense to
Assets Ratio of 1.3%

Significant portion of total operating expenses' are non-cash

+ Non-cash compensation expenses” were 31.8%" of total operating
expenses !

+ QOperating Expense o Assets Ratio of 0.9%® excluding non-cash
compensation expenses'”

(1) Total expenses excluding interest expense

(1) Based upon the year ended December 31, 2024

(2) See Non-GAAP Information disclosures on page 35 and a calculation of non-cash compensation expenses on page 37

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Maintains a Significant Operating Cost Advantage

Operating Expenses' as a Percentage of Total Assets

3.0%

2.5%

2.0%

1.5%

1.0%

, Other BDCs

0.5% MAIN Excl. Excl.
Non-cash Non-cash
Com)p‘Exp Cmg';[:”Exp

(3)d)
0.0%

(1) Total expenses excluding interest expense

(2) Based upon the year ended December 31, 2024

(3) Based upon the year ended December 31, 2024, excluding non-cash compensation expenses

(4) See calculation of non-cash compensation expenses on page 37 and Non-GAAP Information disclosures on page 35 of this presentation

(5) Other BOCs incluces dividend paying BDCs that have been publicly-traced for at least two years and have tolal assets greater than $500 million based on individual SEC filings as of
December 31, 2023; specifically includes: ARCC, BBDC, BCSF, BXSL, CCAP, CGBD, CION, CSWC, FDUS, FSK, GAIN, GBDC, GLAD, GSBD, HRZN, HTGC, MFIC, MRCC, NMFC,
OBDC, QCSL, PFLT, PNNT, PSEC, PTMN, RWAY, SAR, SCM, SLRC, TCPC, TPVG, TRIN, TSLX and WHF

Calculation represents the average for the companies included in the group and is based upon the trailing twelve-month period ended September 30, 2024 as derived from each
company's SEC filings, including non-cash compensation expenses

Calculation represents the average for the companies included in the group and is based upon the trailing twelve-month period ended September 30, 2024 as derived from each
company's SEC filings, excluding non-cash compensation expenses

(8) Source: SNL Financial; calculation represents the average for the trailing twelve-month period ended September 30, 2024 and includes commercial banks with a market capitalization
between $500 million and $3 billion

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Stable, Long-Term Leverage - Significant Unused Capacity

MAIN maintains a Facil i o A ———
conservative capital 6 Sion SOFR1 875% foail August 2027
structure, with limited  cororate Faciity . oo 25" ——

overall leverage and

0 finating (& 70, i
secure d, ﬂoating rate SV Facilty SOFR+2.35% floating (6.7%") September 2029 $176.0 million
revolvmg dept and Redeemable at MAIN's option at any
unsecured, fixed rate  wos Payatie 3004 e e, s oo ke Wi 6550 i
long-term debt Juiy 14, 2026

: . Redeemable at MAIN's option at any
Capital structure s Notes Payable 6.50%" fixed fime, subject to certain make whole $400.0 million
designed to correlate provisions; Matures June 4, 2027
to and Complement Redeemable at MAIN's option at any
i Notes Payable 6.95% fixed time, subject to certain make whole $350.0 million
the expected duration
a fixedlfloating st provisions; Matures March 1, 2029
nature of investment s P 7744 fed e ity
A otes Payable it ime, subject to certain make whole .0 million
portfolio assets (eighted-average) provisions; Matures December 23, 2025
) 3.28% fixed Various dates between 2027 - 2035 i
SBIC Debentures (weighted-average) (weighted-average duration = 5.6 years) $350.0 milion

(1) As of December 31, 2024, MAIN maintained a corporate revolving line of credit (the Corporate Facility), which had $1.110 billion in total commitments with an accordion feature
with the right o request an increase up to $1.665 billion; MAIN's Corporate Facility is fully revolving until August 2026 and June 2028, with maturity dates in August 2027 and June
2029, on $75.0 million and $1.035 billn of commitments, respectively

(2) As of December 31, 2024, MAIN maintained a secured special purpose vehicle financing facility (the SPV Facility), which had $800.0 million in total commitments with an
accordion feature with the right to request an increase up to $800.0 million; MAIN's SPY Fagility is fully revalving until September 2027, with a maturity date in September 2023

(3) Borrowings under the Corporate Facility and the SPV Facility (together, the Credit Faciliiies) are available to provide additional liquidity for investment and operational activities
(4) Credit Faciliies' rates reflect the rate based on SOFR effective for the confractual reset date of January 1, 2025

(5) The $400.0 million of outstanding notes bear interest at 6.50% per year with a yield-to-maturity of 6.34%

(6) Based upon $100.0 million and $50.0 million in aggregate principal amount bearing interest at 7.84% and 7.53%, respectively

() MAIN's SBIC licenses provide for total SBIC debenture capacity of $350.0 million

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Long-term Maturity of Debt Obligations

MAIN’s conservative 850
capital structure 800
provides long-term 750
access to attractively- 7%
priced and structured >
debt facilities o
550

v Allows for investments in @ 500 -

assets with long-term 2 450 B

holding periods / illiquid € 400
positions and greater € 3%0

yields and overall returns 300
, , 250
*  Provides downside 20

protection and liquidity 150 ,_
through economic cycles ~ 1gp  $t500 |

v Allows MAIN to be 50 l
opportunistic during 0 w ‘ - ML
oeriods of economic 025 20 2027 2028 2029 2030 203 2032 203 0% 2%
uncertainty W SBIC debentures B Credit Faciities” December 2025 Notes®

W July 2026 Notes® June 2027 Notes™ [ March 2029 Notes®

(1) The defined term and additional details for the Credit Facilities are included on page 18

(2) Issued in December 2022, with a follow-on issuance in February 2023; redeemable at MAIN's option at any time, subject to certain make-whole provisions
(3) Issued in January 2021, with a follow-on issuance in October 2021; redeemable at MAIN's option at any time, subject to certain make-whole provisions

(4) Issued in June 2024, with a follow-on issuance in September 2024; redeemable at MAIN's option at any time, subject to certain make-whole provisions

(5) Issued in January 2024; redeemable at MAIN's option at any time, subject to certain make-whole provisions

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Interest Rate Impact and Sensitivity

MAIN’s financial results are The following table illustrates the approximate annual changes in the components of MAIN's net

5 ; ) investment income (NII) due to hypothetical increases (decreases) in interest rates™ (dollars in
SUbject tO ImpaCt from Changes in thousands, except per share data):

interest rates; MAIN's capital

: Bl Increase
structure includes a majority of (Decrase]
fixed rate debt obligations, while Blasis Point (Bncrease) (II)ncrease) fErom thﬁ | (Dlncrease;
. ‘ ncrease ecrease ecrease xterna ncrease ecrease) in
MAIN’s investment pOl’tf0|I0 (Decrease)in inlnterest  ininterest  Investment (Decrease)in NIl per
: it : InterestRate  Income  Expense”  Manager® NI Share"
includes a majority of floating rate
debt | t ts with mini (100) § (227423 3840 § (2765 %  (21667)§ (0.25)
ent Invesiments with minimum (75) (16,995) 2,880 (1925 (16,040) (0.18)
interest rate floors (50) (11,249) 1920 (1317 (10646) (0.12)
(25) (5,563) 960 (T24) (5,327) (0.06)
- 82% of MAIN's outstanding debt . - (ggg; . o
oblfg?ﬁt)mns have fixed interest 75 16,489 (2,580) 11565 15174 017
rates 100 21,987 (3,840) 1679 19,826 0.22
: (1) Assumes no changes in the portfolio investments, outstanding borrowings on the Credit Facilifies (as
- 68% of MAIN's debt investments defined an page 18) or other debt obligations existing as of December 31, 2024
: : (6) (2) Assumes that all SOFR and Prime rates would change effective immediately on the first day of the period;
bear interest at floati ngra tes | the however, the actual contractual index rate reset dale% will vary in future peri}c’xis generally oﬁ either a
ma jority of which contain monihly or quarterly basis across both our dabt investments and aur Credit Facililies resulting in a delay in

o : the realization of the increases or decreases in interest income or expense
contractual minimum Index rates, or (3} The hypothetical (increase) decrease in nterest expense would be impacted by the changes i the amount

u " ' of debt outstanding under our Credit Facilities, with interest expense (increasing) decreasing as the debt
interest rate floors (Welghted' outstanding under our Credit Facilities increases (decreases)
averaae floor of approximate & NIl contribution from the External Investment Manager is based on the performance of the assets
ge fl fapp Iy 1 4) The NIl contribution from the External Investment M based on the perf fth
¥ i managed by the External Investment Manager which may fluctuate due to changes in interest rates an
U ed by the External | M hich may fl d h ini d
basis pomts) other factors impacting the return on such managed assets; this change in NIl contribution only represents
the impact of interest rate changes and assumes no change to all other factors
Results in i t (5) Per share amount is calculated using shares outstanding as of December 31, 2024
- : esulls In mcreases; inne {6) As of December 31, 2024, based on par
investment income if market (7) Weighted-average interest rate floor calculated based on debt principal balances as of December 31, 2024
i i Although we believe that this analysis is indicative of the impact of interest rate changes to our NIl as of
lme rest rates Increase, and December 31, 2024, the analysis does not take into consideration future changes in the credit market, credit
i i quality or other business or economic developments that could affect our NII. Accordingly, we can offer na
reauctions to net investmen gly.

: X : assurances that actual results would not differ materially from the analysis above,
income if market interest rates

decrease
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At-The-Market (ATM) Equity Program

ATM Equity Program Provides permanent capital to match indefinite or long-term
provides efficient and low holding period for LMM investments

cost access to equity

capital

Facilitates maintenance of conservative leverage position

» Provides access to
equity capital tomatch  Issued equity is accretive to NAV per share

growth of LMM
investments on an as- T ; o ; :
noadad bagls Prov!des significant benefits vs traditional overnight equity
offerings

* Provides significant + Provides equity capital and liquidity on an as-needed basis, avoiding dilution
economic cost savings from larger overnight equity offerings
compared to traditional ~ + Provides equity capital at significantly lower cost
overnight equity » Avoids negative impact to stock price from larger overnight equity offerings

offerings

Raised net proceeds of $1.155 billion since inception in 2015

+ Average sale price is approximately 60% above average NAV per share
over same period"”

» Resulted in economic cost savings of approximately $58.3 million when
compared to traditional overnight equity offering"®

(1) Through December 31, 2024
(2) Assumes 6% all-in cost for traditional overnight equity offering

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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LMM Investment Strategy

LMM investment Investment Objectives

strategy differentiates + High cash yield from secured debt investments (12.4%""

MAIN from its weighted-average cash coupon as of December 31, 2024); plus
competitors and * Dividend income, fair value appreciation and periodic capital gains
prOVideS attractive risk- from eqwty investments

adjusted returns
Investments are structured for (i) protection of capital, (ii) high

MAIN's permanent recurring income and (iii) meaningful capital gain opportunity

capital structure as a
publicly traded
investment firm allows
MAIN to maintain a

Focus on self-sponsored, “one-stop” financing opportunities
* Partner with business owners, management teams and

entrepreneurs
o pgrmangnt * Provide highly customized financing solutions
expected holding period sl s ;
for its LMM * Recapitalization, buyout, growth and acquisition capital

* Extensive network of grass roots referral sources

investments, providin
: : Strong and growing “Main Street” brand recognition / reputation

significant benefits to
both MAIN and our LMM
portfolio companies

Investments have low correlation to the broader debt and equity
markets and attractive risk-adjusted returns

Unique LMM strategy, combined with MAIN’s perpetual capital
structure and goal to be long-term partners, results in a highly
diversified and high-quality investment portfolio

{1) Weighted-average cash coupon is calculated using the applicable cash interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt
investment as of December 31, 2024; excludes amorfization of deferred debt origination fees and accretion of original issue discount, any fees payable upon repayment of the
debt investment and any debt investments on non-accrual status

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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LMM Investment Opportunity

MAIN targets LMM Large and critical portion of U.S. economy

investments in + 195,000+ domestic LMM businesses"”

established, profitable

companies LMM is under-served from a capital perspective and less
Characteristics of LMM competing

provide beneficial risk-
reward investment
opportunities

Inefficient asset class generates pricing inefficiencies

« Typical entry enterprise values between 4.5X - 6.5X EBITDA

* Typical entry leverage multiples between 2.0X - 4.0X EBITDA to
MAIN debt investment

Partner relationship with the management teams of our
portfolio companies vs a “commoditized vendor of capital”

(1) Source: U.S. Census 2017 - U.S. Data Table by Enterprise Recipt Size; 2017 County Business Patterns and 2017 Economic Census; includes Number of Firms with Enterprise
Receipt Size between $10,000,000 and $99,999,999

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
Page 23




MAINST

CAPITAL CORPORATION

Private Loan Investment Strategy

Private Loan portfolio Investment Objectives
investments are primarily + Access pljoprietary investments with attractive risk-adjusted return
debt investments in characteristics

privately held companies * Generate cash yield to support MAIN's monthly dividend

which have primarily been

originated directly by MAIN Investment Characteristics

+ Targets companies with annual revenue between $25 million and $500

or, to a lesser extent, million and annual EBITDA between $7.5 million and $50 million
through strategic + Proprietary investments primarily originated directly by MAIN or, to a
relationships with other lesser extent, through strategic relationships with other investment
credit funds on a funds on a collaborative basis

collaborative basis (often + Current Private Loan portfolio compames have weighted-average
referred to in the debt EBITDA of approximately $30.5 million""

markets as “club deals Investments in secured debt investments

because of the small + First lien, senior secured debt investments
lender group size) + Floating rate debt investments
MAIN's Private Loan 9% - 14% targeted gross yields

investments are typically + Weighted-average effective yield of 11.8%

made to a company owned  + Netretumns positively impacted by lower overhead requirements and

by or being acquired by a modest use of leverage

private equity fund * Floating rate debt rnvestments provide matching with MAIN's floating
rate Credit Facilities”

(1) This calculation excludes five Private Loan portfolio companies as EBITDA is not a meaningful metric for these portfolio companies

(2) Weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt investment
as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon repayment of the debt
instruments and any debt investments on non-accrual status

(3) The defined term and additional details for the Credit Facilities are included on page 18
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Asset Management Business

MAIN’s Asset
Management Business
(AMB) represents
additional income
diversification and the
opportunity for greater
stakeholder returns

MAIN’s internally
managed operating
structure provides
MAIN's stakeholders the
benefits of this AMB

Growth of AMB is
primarily driven by
MAIN’s Private Loan
investment strategy

MAIN™ is the investment adviser to several third party clients in its AMB

MAIN" is the investment adviser to and administrator of MSC Income Fund,
Inc. (NYSE: MSIF), a publicly traded BDC solely focused on MAIN’s Private
Loan investment strategy®
+ MAIN" provides asset management services, including sourcing, diligence and post-
investment monitoring
+ MAIN" receives management fees and incentive fees
~ Base management fee of 1.50% of total assets”
- Incentive fees - 17.5% of net investment income above a hurdle rate with a 50% /
50% “catch-up” provision and 17.5% of net realized capital gains®

MAIN" s the investment adviser and administrator to two private funds and
separately managed accounts, each of which is solely focused on MAIN’s
Private Loan investment strategy

Benefits to MAIN
+ Highly predictable source of recurring base management fee income, with opportunity
for upside through incentive fees
+ No significant increases to MAIN's operating costs to provide services (utilize existing
infrastructure and investment capabilities and leverage fixed costs)
* Monetizing the value of MAIN franchise
+ Significant positive impact on MAIN's financial results
~$8.7 million contribution to net investment income in the fourth quarter of 2024
- $34.?(;3§nilli0n contribution to net investment income in the year ended December 31,
2024
- 533,4%3§nillion contribution to net investment income in the year ended December 31,
2023
~ $216.5 million of cumulative unrealized appreciation as of December 31, 2024

(1) Through MSC Adviser |, LLC (the External Investment Manager), MAIN's wholly-owned unconsolidated subsidiary

(1) In January 2025, MSIF completed a listing and follow-on equity offering of its shares of comman stock; effective upon such listing, MSIF () changed its investment strategy to
be solely focused on co-investing with MAIN in its Private Loan investment strategy and (b) entered into an amended and restated investment advisory agreement with the
Extemal Investment Manager to, among other things, (i) reduce the annual base management fee from 1.75% to 1.50% of its average total assats, (i) reduce the subordinated
incentive fee on income on pre-incentive fee net investment income above a specified hurdle rate from 20.0% to 17.5% and (iii) reduce the incentive fee on cumulative net
realized capital gains from 20.0% to 17.5% with such cumulative net realized capital gains measured from MSIF's listing date

(1) Contribution to Net Investment Income includes (a) dividend income received by MAIN from the External Investment Manager and (b) operating expenses allocated from MAIN

to the External Investment Manager

Main Street Capital Corporation
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Total Investment Portfolio

Diversity provides Includes complementary LMM debt and equity investments and Private
structural protectiontp 03" debt investments
investment portfolio,

revenue sources, income, Total investment portfolio at fair value consists of approximately 51% LMM /

ek B 5 39% Private Loan | 3% Middle Market™ | 7% Other Portfolio® investments

shareholder dividends
nghly Diversified investment portfolio

+ 190 LMM, Private Loan and Middle Market" portfolio companies
« Average investment size of $21.5 million®"

« Largest individual portfolio company represents 3.3%" of total investment
income and 3.8%" of total portfolio fair value (most investments are less than
1% of income and fair value)

« Investments on non-accrual status represent 0.9% of the total investment
portfolio at fair value and 3.5% at cost

+ Weighted-average effective yield of 12.2%°

Also diversified across all key investment characteristics
+ Issuer *  Geography

* Industry *  End markets
» Transaction type * Vintage

(1) Middle Market investments as defined in MAIN's SEC filings; MAIN has generally stopped making new Middle Market investments and expects the size of its Middle Market
investment portfolio to continue to decline in future periods as its existing Middle Market investments are repaid or sold

(2) Includes the Other Portfolio, as defined in MAIN's SEC filings, and the External Investment Manager
(3) Asof December 31, 2024; based on cost

(4) The average investment size statistic excludes the Other Partfolio, as defined in MAIN's SEC filings, and the External Investment Manager; the largest individual portiolio
company at fair value statistic excludes the External Investment Manager, which represents 5.0% of total portfolio fair value as of December 31, 2024

(5) Based upon total investment income for the year ended December 31, 2024

(6) Weighted—avera?e effective yield is calculated using the applicable interest rate as of December 31, 2024 and is wei?hled based upon the principal amount of each debt

investment as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes feas payable upon repayment
of the debt instruments and any debt investments on nan-accrual status
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Portfolio Snapshot - Significant Diversification

(8 in millions) 120342021 12312022 121312023 12/31/2024
Number of Portfolio Companies
Lower Middle Market 73 78 80 84
Private Loans 75 85 87 91
Middle Market 36 31 2 15
Other Portfolio” 23 2 30 3
External Investment Adviser 1 1 1 1
Total® 208 222 221 222
$ Invested - Cost Basis
Lower Middle Market § 14557  § 17199  § 17829  § 19378
% of Total 4.7 % 456 % 478 % 45.7 %
Private Loans $ 11575  § 15003  § 14701  § 19525
% of Total 355 % 39.8 % 395 % 46.1 %
Middle Market $ 4409 5 4017 0§ 244 5 1950
% of Total 135% 107 % 79% 46 %
Other Portfolio” § 1737 % 1204 § 1491 § 1225
% of Total 54 % 31% 40% 29 %
External Investment Adviser $§ 295 § 295 § 205 § 295
% of Total 0.9 % 0.8 % 08 % 0.7 %
Total® $ 3273 $37M18  § 37260 § 42373

(1) Other Portfolio investments, as described in MAIN's SEC filings

(2) Excludes MAIN's short-term portfolio investments as described in MAIN's SEC Filings of $2.0 million at cost and $1.9 million at fair value as of December 31, 2022 and $2.0
million at cost and fair value as of December 31, 2021; MAIN held no short-term portfalio investments as of December 31, 2024 and December 31, 2023
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Portfolio Snapshot - Significant Diversification (cont.)

($ in millions) 121312021  12/31/2022  12/31/2023  12/31/2024
$ Invested - Fair Value
Lower Middle Market § 17164  § 20605  § 22730  § 25029
% of Total 48.2 % 50.3 % 53.0 % 50.8 %
Private Loans § 11418  § 14715  § 14535  § 19043
% of Total 321% 35.9 % 339 % 386 %
Middle Market § 3%2 § 3291 § 437 § 1553
% of Total 1.1 % 8.0 % 5.7 % 31%
Other Portfolio” § 1661 5 1163 § 1420 § 1241
% of Total 47% 28 % 33% 25%
External Investment Adviser § 1404 $§ 129 § 1749 $ 260
% of Total 39% 3.0% 41% 50%
Total® § 35599  § 41003  § 42863  § 49326
% of Total § Invested in Debt (Cost Basis)
Lower Middle Market $ 10319 $ 12677 $ 12628  § 13713
% of Total of Lower Middle Market 70.9 % 737 % 720 % 70.8 %
Private Loans $ 11071 § 14570  § 13919  § 18632
% of Total of Total Private Loans 95.7 % 971 % 94.7 % 954 %
Middle Market § 4114 $§ 369 § 2692 § 1687
% of Total of Total Middle Market 93.3% 93.8 % 914 % 86.5 %
Other Portfolio” § 62 § - § 24 § 15
% of Total of Total Other Portfolio 36.4 % —% 15.7 % 13%
External Investment Adviser $ — $ — $ — $ -
% of External Investment Adviser —% —% — % —%
Total” ) § 26136 § 31016  § 29673  § 34047
% of Total Portfolio® 80.2 % 822 % 796 % 80.3 %

(1) Other Portfolio investments, as described in MAIN's SEC filings

(2) Excludes MAIN's short-term portfolio investments as described in MAIN's SEC Filings of $2.0 million at cost and $1.9 million at fair value as of December 31, 2022 and §2.0
million at cost and fair value as of December 31, 2021; MAIN held no short-term portfolio investments as of December 31, 2024 and December 31, 2023

Main Street Capital Corporation

NYSE: MAIN
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Portfolio Snapshot - Significant Diversification (cont.)

($ in millions) 12/31/2021 120312022 12/31/2023  12/31/2024
% of Total § Invested in Debt that is First Lien (Cost Basis)

Lower Middle Market § 10211 §12569  § 12724  § 13603

% of Total Lower Middle Market 99.0 % 99.1 % 99.2 % 99.2 %
Private Loans $ 10030  § 14506  § 13919  § 18629

% of Total Private Loans 98.7 % 99.6 % 100.0 % 99.9 %
Middle Market § 4062 § 3723 § 2666 § 1639

% of Total Middle Market 98.7 % 98.8 % 99.1 % 97.2 %
Other Portfolio” § 632 § — § 284 § 15

% of Total Other Portfolio 100.0 % —% 100.0 % 100.0 %
External Investment Adviser $ - $ -} - -

% of External Investment Adviser — % —% — % — %
Total? § 25635  § 30798  § 29543  § 33686

% of Total Portfolio Debt Investments” 98.8 % 99.3 % 99.6 % 99.5 %

% of Total Investment Portfolio 79.3% 81.7% 79.3 % 80.0 %

(1) Other Portfolio investments, as described in MAIN's SEC filings

(2) Excludes MAIN's short-term portfolio investments as described in MAIN's SEC Filings of $2.0 million at cost and $1.9 million at fair value as of December 31, 2022 and §2.0
million at cost and fair value as of December 31, 2021; MAIN held no short-term portfolio investments as of December 31, 2024 and December 31, 2023
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Total Portfolio by Industry (as a Percentage of Cost)"

# Machinery, 9%
» Commercial Services & Supplies, 6%
uHealth Care Providers & Services, 4%
1T Senvices, 4%
1 Auto Components, 4%
1 Containers & Packaging, 4%
# Energy Equipment & Services, 3%
1 Textiles, Appare! & Luxury Goods, 3%
u Leisure Equipment & Products, 2%
' Communications Equipment, 2%
1 Media, 2%
Food & Staples Retailing, 2%
# Building Products, 2%
1 Chemicals, 1%
uInternet & Catalog Retail, 1%
1 Other, 6%

# Internet Software & Senvices, 7%
Professional Services, 5%

u Diversified Consumer Services, 4%

u Distributors, 4%

B Electrical Equipment, 4%

1 Construction & Engineering, 4%

1 Tobacco, 3%

1 Computers & Peripherals, 3%

u Software, 2%

8 Specialty Retail, 2%

1 Aerospace & Defense, 2%

u Food Products, 2%

# Diversified Financial Services, 1%

BHotels, Restaurants & Leisure, 1%

n Health Care Equipment & Supplies, 1%

(1) Excluding MAIN's Other Portfalio investments and the External Investment Manager, each as described in MAIN's SEC filings, which in aggregate represent approximately 4% of
the total portfolio at cost

NYSE: MAIN
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Diversified Total Portfolio (as a Percentage of Cost)"

Invested Capital by Transaction Type Invested Capital by Geographym

LBOMBO® \\

Recapitalization/

\ Refinancing
Acquisition

Growth Capital

(1) Excluding MAIN's Other Portfolio investments and the External Investment Manager, each as described in MAIN's SEC filings, which in aggregate represent approximately 4%
of the total portfolio at cost

(2) Leveraged Buyout / Management Buyout

(3) Based upon portfolio company headquarters and excluding any MAIN investments in portfolio companies headquartered outside of the U.S., which in aggregate represent
approximately 3% of the total portfolio at cost

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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LMM Investment Portfolio

LMM investment 84 portfolio companies / $2.5 billion in fair value
portfolio consists of a + 51% of total investment portfolio at fair value
diversified mix of

secured debt and lower Debt yielding 12.8%"" (71% of LMM portfolio at cost)

cost basis equity * Qver 99% of debt investments have first lien position
investments + 73% of debt investments eam fixed-rate interest

* Approximately 760 basis point net cash interest margin vs
MAIN’s long-term to ‘matched” fixed interest rate on SBIC debentures and Notes
permanent expected Payable
holding period for its
LMM investments Equity ownership in all LMM portfolio companies representing
enhances the diversity a 38% average ownership position (23% of LMM portfolio at
and quality of its LMM cost) , , ,
investment portfolio + Lower entry multiple valuations, lower cost basis

» Opportunity for dividend income, fair value appreciation and
periodic capital gains

+ 66% of LMM portfolio companies”® with direct equity investment
are currently paying dividends

« Fair value appreciation of equity investments supports Net Asset
Value per share growth

+ $565.1 million, or $6.39 per share, of cumulative pre-tax net
unrealized appreciation as of December 31, 2024

(1) Weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt
investment as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon
repayment of the debt instruments and any debt investments on non-accrual status

(1) Includes the LMM portfolio companies that (a) MAIN has a direct equity investment and (b) are flow-through entities for tax purposes; based upon dividend income for the year
ended December 31, 2024
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LMM Investment Portfolio

LMM investment portfolio  Median LMM portfolio credit statistics'":
is a pool of high quality, * Senior leverage of 2.7x EBITDA through MAIN's debt position

seasoned assets with « 2.7x EBITDA to senior interest coverage

attractive risk-adjusted + Total leverage of 2.7x EBITDA including debt junior in priority to MAIN

return characteristics + Free cash flow de-leveraging improves credit metrics and increases
equity appreciation

MAIN'’s long-term to
permanent expected
holding period for its
LMM investments
significantly enhances
the quality of MAIN's
LMM investment portfolio

and drives significant fair ngh quality, seasoned LMM portfolio
value appreciation * MAIN has been invested in 26% (22 different companies) of its LMM
portfolio companies for greater than 10 years (representing 11% of
total cost basis and 18% of total fair value)
* Total LMM investment portfolio at fair value equals 129% of cost
* Equity component of LMM portfolio at fair value equals 208% of cost
* Majority of LMM portfolio companies have de-leveraged and have
experienced equity appreciation
~ 57 LMM portfolio companies with unrealized appreciation on equity
investments
— Cumulative net unrealized appreciation on LMM equity investments
of $611.0 million

Average investment size of $29.8 million at fair value or $23.1
million on a cost basis (less than 1% of total investment
portfolio)

Opportunistic, selective posture toward new investment activity
over the economic cycle

(1) These credit statistics exclude portfolio companies on non-accrual status and six companies for which EBITDA is not a meaningful metric
Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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Private Loan Investment Portfolio

Private Loan investment 91 investments / $1.9 billion in fair value

portfolio provides a » 39% of total investment portfolio at fair value

diversified mix of

investments and Average investment size of $21.5 million (less than 1% of total
sources of income to portfolio)

complement the LMM

Investment portfolio Investments in secured debt instruments

+ 95%"")of Private Loan portfolio is secured debt
+ Over 99%'" of Private Loan debt portfolio is first lien term debt

Debt yielding 11.8%"

+ 97%" of Private Loan debt investments bear interest at floating
rates®, providing matching with MAIN's floating rate Credit
Facilities"”

* Approximately 500 basis point effective interest margin vs
‘matched’ floating rate on MAIN's Credit Facilities'”

(1) As of December 31, 2024; based on cost

(2) Weighted-average effective yield is calculated using the applicable interest rate as of December 31, 2024 and is weighted based upon the principal amount of each debt
investment as of December 31, 2024; includes amortization of deferred debt origination fees and accretion of original issue discount, but excludes fees payable upon repayment
of the debt instruments and any debt investments on non-accrual status

(3) Over 99% of floating inferest rates on Private Loan debt investments are subject to contractual minimum “floor’ rates
(4) The defined term and additional details for the Credit Facilities are included on page 18
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Distributable net investment income is net investment income as
determined in accordance with U.S. Generally Accepted Accounting Principles,
or U.S. GAAP, excluding the impacts of non-cash compensation expenses (as
defined below). MAIN believes presenting distributable net investment income
and the related per share amounts is useful and appropriate supplemental
disclosure for analyzing our financial performance since non-cash
compensation expenses do not result in & net cash impact to MAIN upon
sefflement, However, distributable net investment income is a non-U.S. GAAP
measure and should not be considered as a replacement for net investment
income or other eamings measures presented in accordance with U.S. GAAP
and should be reviewed only in connection with such U.S. GAAP measures in
analyzing MAIN's financial performance.

Non-cash compensation expenses consist of (i) share-based compensation
and (ii) deferred compensation expense or benefit, both of which are non-cash
in nature. Share-based compensation does not require settlement in cash.
Deferred compensation expense or benefit does not result in a net cash impact
to MAIN upon settiement. The appreciation (depreciation) in the fair value of
deferred compensation plan assets is reflected in MAIN's Consolidated
Statements of Operations as unrealized appreciation (depreciation) and an
increase (decrease) in compensation expenses, respectively. MAIN believes
presenting non-cash compensation expenses is useful and appropriate
supplemental disclosure for analyzing its financial performance since non-cash
compensation expenses do not result in & net cash impact to MAIN upon
settlement. However, non-cash compensation expenses are non-U.S. GAAP
measures and should not be considerad as a replacement for compensation
expenses, fotal expenses or other earnings measures presented in accordance
with U.S. GAAP and should be reviewed only in connection with such U.S.
GAAP measures in analyzing MAIN's financial performance.

Main Street Capital Corporation

NYSE: MAIN

Net Debt to NAV Ratio is calculated as the Debt to NAV Ratio as
determined in accordance with U.S. GAAP, except that total debt is reduced
by cash and cash equivalents. The Regulatory Debt to NAV Ratio is
calculated in the same manner as the Debt to NAV Ratio, except that
outstanding SBIC debentures are excluded from the debt pursuant to an
exemptive order MAIN received from the SEC. MAIN believes presenting the
Net Debt to NAV Ratio is useful and appropriate supplemental disclosure for
analyzing its financial position and leverage. MAIN believes presenting the
Non-SBIC Debt to NAV Ratio is useful and appropriate supplemental
disclosure because MAIN, a business development company, is permitted to
exclude such borrowings from its regulatory asset coverage ratio calculation
pursuant to an exemptive order received from the SEC. However, the Net
Debt to NAV Ratio and the Non-SBIC Debt to NAV Ratio are non-U.S. GAAP
measures and should not be considered as replacements for the Debt to
NAV Ratio and other financial measures presented in accordance with U.S.
GAAP. Instead, the Net Debt to NAV Ratio and the Non-SBIC Debt to NAV
Ratio should be reviewed only in connection with such U.S. GAAP measures
in analyzing MAIN's financial position,

mainstcapital.com
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MAIN Income Statement Summary

Q424vs. Q423

(§ in 000s, except per share amounts) Q423 Q124 0224 Q324 Q424 Change"
Total Investment Income § 120300 § 131606 § 132154 § 136824 § 140442 9%
Expenses:

Interest Expense (24,410) (26,776) (29,161) (33.474) (34,018) (39)%

G&A Expense® (10053)  (10458)  (10707)  (10377)  (11,086) (10)%
Distributable Net Investment Income (DNIIY*! 94,846 94,372 92,286 92,973 95,338 1%

DNII Margin % 73.3% T1.7% 69.8% 68.0% 67.9%  (540)bps
Non-Cash Compensation Expenses”

Share-based Compensation Expense (4,169) (4,103) (4,883) (4,868) (4,939) (18)%

Deferred Compensation Expense (533) (462) (103) (500) (43) 92%
Total Non-Cash Compensation Expenses” (4702) (4,565) (4,986) (5,377) (4,082) (6)%
Net Investment Income (NII) 90,144 89,807 87,300 87,596 90,356 %
Net Realized Gain (Loss) (17284)  (12,367) 3414 26,382 28,569 NM
Net Unrealized Appreciation 65,507 40,647 23,044 21738 52,226 NM
Income Tax (Provision) Benefit 711 (10,940) (11,070) (11,709) 3,086 334%
Net Increase in Net Assets Resulting From Operations $ 139078 § 107147 § 102688 § 124007 § 174,237 25%
NIl Per Share § 107 § 105 § 101§ 100 § 102 (5)%
DNII Per Share™ § 112 0§ 111§ 107 § 106§ 108 (4)%

(1) Positive percentage represents an increase and negative percentage represents a decrease to the Nef Increase in Net Assets Resulting From Operations
(2) Excludes non-cash compensation expenses

(3) See Non-GAAP Information disclosures on page 35 of this presentation

(4) Change in DNII Margin is based upon the basis point difference (increase/(decrease))

NM - Not Measurable / Not Meaningful

Main Street Capital Corporation NYSE: MAIN mainstcapital.com
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MAIN Per Share Change in Net Asset Value (NAV)

(§ per share) 0423 Q1 24 Q224 Q324 Q424

Beginning NAV $ 2833 § 2920 § 2954 § 2980 § 30.57
Distributable Net Investment Income!” 142 141 107 1.06 1.08
Non-Cash Compensation Expenses'” (0.06) (0.06) (0.08) (0.06) (0.06)
Net Realized Gain (Loss) (0.20) (0.15) 0.04 030 0.32
Net Unrealized Appreciation 078 049 027 025 0.59
Income Tax (Provision) Benefit 0.02 (0.13) (0.13) (0.13) 0.03
Net Increase in Net Assets Resulting From Operations 1.66 1.26 119 142 1.96
Regular Monthly Dividends to Shareholders (0.706) (0.72) (0.72) (0.735) (0.735)
Supplemental Dividends to Shareholders (0.275) (0.30) (0.30) (0.30) (0.30)
Accretive Impact of Stock Offerings™ 0.1 0.05 023 033 0.08
Net Issuance of Restricted Stock — — (0.17) - -
Other” 0.08 0.05 0.03 0.055 0.075
Ending NAV $§ 202 % 20548 208 $ 305 § 3165
Weighted-Average Shares Qutstanding 84443301 85138530 86194092 87459533 88,406,004

Certain fluctuations in per share amounts are due o rounding differences between quarters.

(1) See Non-GAAP Information disclosures on page 35 and reconciliation of non-cash compensation expenses and DNII per share to Net Investment Income per share on page 37
of this presentation

(2) Includes accretive impact of shares issued through the At-the-Market (ATM) equity issuance program and the Dividend Reinvestment Plan (DRIP)

(3) Includes differences in weighted-average shares outstanding utilized for calculating changes in NAV during the period and actual shares outstanding utilized in computing ending
NAV and other minor changes
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MAIN Balance Sheet Summary

($ in 000s, except per share amounts) Q423 Q124 Q224 Q324 Q424
LMM Portfolio Investments § 2273000 $ 2361511 § 2430993 § 2468794 § 2,502,872
Private Loan Partfolio Investments 1,453,549 1,519,538 1,747,502 1,883,291 1,904,324
Middle Market Portfolio Investments 243,695 238,553 183,965 178,194 155,329
Other Portfolio Investments 141,964 139,762 179,491 162,405 124,144
External Investment Manager 174,063 185,260 166,560 218,370 246,000
Short-term Investments = 103,383 - - =
Cash and Cash Equivalents 60,083 114,984 30472 84,421 78,251
Other Assets 97,216 95,807 169,352 99,302 110,421
Total Assets § 4443570 § 4758818 § 4957335 § 5004777 § 5121341
Credit Facilties” $ 360,000 § 323000 § 625000 § 460000 § 384,000
SBIC Debentures 344,535 281,013 280,617 343,122 343417
Notes Payable” 1,097,809 1,444,402 1,292 451 1,396,368 1,394,954
Other Liabiltties 163,827 194,433 180,311 203,033 201,132
Net Asset Value (NAV) 2477399 2515970 2,578,956 2,692,254 2,797,838
Total Liabilities and Net Assets § 4443570 § 4758818 § 4957335 § 5004777 § 5121341
Total Portfolio Fair Value as % of Cost 115% 115 % 115 % 115 % 116 %

Common Stock Price Data:

High Close $ 4380 § 4131 § 5088 § 5225 § 58.58
Low Close 3787 4345 46.68 47.05 49.95
Quarter End Close 4323 47.31 50.49 50.14 58.58

(1) The defined term and addificnal details for the Credit Facilities are included on page 18
(2) Includes $500.0 million of July 2026 Notes, $400.0 million of June 2027 Notes, $350.0 million of March 2029 Notes and $150.0 million of December 2025 Notes
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