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PRELIMINARY COPY

311 South Wacker Drive, Suite 6400
Chicago, Illinois 60606

(312) 258-8300 

                , 2025

Dear Stockholder:

You are cordially invited to participate in a special meeting of stockholders of Monroe Capital Corporation (the “Company”) to be held virtually on
February 21, 2025 at 12:00 p.m. Central Time, at the following website: www.virtualshareholdermeeting.com/MRCC2025SM (the “Special Meeting”).

The Notice of Special Meeting and proxy statement accompanying this letter provide an outline of the business to be conducted at the meeting. At the
Special Meeting, you will be asked to approve a new investment advisory and management agreement (“New Investment Advisory and Management
Agreement”) between the Company and Monroe Capital BDC Advisors, LLC, the Company’s investment advisor (“MC Advisors”).

MC Advisors has advised the Company’s Board of Directors (the “Board”) that certain affiliates of Monroe Capital LLC including but not limited to
Monroe Capital Management Advisors, LLC (“MC Management”), Monroe Capital Investment Holdings, L.P. (the parent of MC Advisors), and Monroe
Capital Intermediate Holdings, LLC (any such affiliate, collectively, “Monroe”), have entered into an equity purchase agreement (the “Transaction
Agreement”), dated as of October 21, 2024, pursuant to which Momentum US Bidco LLC (the “Acquiror”), an affiliate of Wendel SE (collectively, with its
affiliates, “Wendel”) will acquire a 75% interest in Monroe, which shall constitute a change of control of the Adviser (the “Adviser Change in Control”).
The consummation of the Adviser Change in Control will result in an assignment and corresponding termination of the current investment advisory and
management agreement, dated as of November 4, 2019, between the Company and MC Advisors (the “Current Investment Advisory and Management
Agreement”) in accordance with the requirements of the Investment Company Act of 1940, as amended (the “1940 Act”). Although the ownership of MC
Advisors will change in connection with the consummation of the Adviser Change in Control, it is important to note that management of MC Advisors is
not changing in connection with the Adviser Change in Control, nor are the terms of the New Investment Advisory and Management Agreement compared
to the Current Investment Advisory and Management Agreement. MC Advisors will continue to serve as the investment adviser to the Company and will
be the counterparty to the New Investment Advisory and Management Agreement, as with the Current Investment Advisory and Management Agreement.
The proposed Adviser Change in Control is expected to close during the first half of 2025.

Stockholders of the Company are being asked to approve the New Investment Advisory and Management Agreement, the terms of which are identical
to those contained in the Current Investment Advisory and Management Agreement, as described in this proxy statement. The 1940 Act requires that the
New Investment Advisory and Management Agreement be approved by both a majority of the Company’s non-interested directors (the “Independent
Directors”) and “a majority of the outstanding voting securities” of the Company, as that term is defined under the 1940 Act. While the Adviser Change in
Control will result in the transfer of the controlling interest in Monroe to the Acquiror, the Company’s investment strategy and team, including the
Company’s and MC Advisor’s executive officers, are expected to remain unchanged, and the Adviser Change in Control is not expected to have a material
impact on the Company’s operations. Accordingly, to prevent any disruption in MC Advisor’s ability to provide services to the Company once that
assignment is deemed to occur as a result of the Adviser Change in Control, the Company is seeking stockholder approval of the New Investment Advisory
and Management Agreement. On December 9, 2024, the Board, including all of the Independent Directors, unanimously approved the New Investment
Advisory and Management Agreement and believes it to be in the best interests of the Company and its stockholders.



In evaluating the New Investment Advisory and Management Agreement, the Board requested, and received, information and materials regarding MC
Advisors and its affiliates. The Board believes that the Company and its stockholders will benefit because of the features outlined below while providing
Monroe the autonomy to continue to manage the day-to-day operations of the business, including full control over the investment process.

• Consistency in leadership: Following the Adviser Change in Control, it is anticipated that there will be no changes to MC Advisor’s
investment committee and that that all investment professionals currently supporting and managing the operations of the Company will
continue to support and manage the operations of the Company and will have the access and the ability to add key resources to execute on the
Company’s investment objectives;

• Capital to support growth: Wendel has committed up to $1 billion in capital to Monroe to support new strategies and fund organic and
inorganic initiatives on the Monroe platform which could provide additional opportunities for investments in transactions for the Company
with attractive risk return profiles; and

• Enhanced fundraising platform: The transaction will allow Monroe access to Wendel’s network to develop long term partnerships with highly
regarded LPs which will enhance Monroe’s ability to scale their platform, allowing Monroe to accelerate its growth strategy and deliver
meaningful benefits to its global investor base, including the stockholders of the Company.

Your vote is very important. The Board unanimously recommends that you vote “FOR” the approval of the New Investment Advisory and
Management Agreement.

It is important that your shares be represented at the Special Meeting. If you are unable to participate in the Special Meeting virtually, I urge you to
vote your shares by completing, dating and signing the enclosed proxy card and promptly returning it in the envelope provided or to otherwise give your
proxy authorization as specified in the proxy card. If a broker or other nominee holds your shares in “street name,” your broker has enclosed a voting
instruction form, which you should use to vote those shares. The voting instruction form indicates whether you have the option to vote those shares by
telephone or by using the internet. Your vote is important regardless of the number of shares you own. We urge you to fill out, sign, date and mail the
enclosed proxy card or authorize your proxy by telephone or through the internet as soon as possible even if you currently plan to participate in the Special
Meeting. This will not prevent you from voting virtually but will assure that your vote is counted if you are unable to participate in the Special Meeting. On
behalf of your Board, thank you for your continued interest and support.

Sincerely yours,

Theodore L. Koenig
Chairman & Chief Executive Officer
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MONROE CAPITAL CORPORATION

311 South Wacker Drive, Suite 6400
Chicago, Illinois 60606

(312) 258-8300 

NOTICE OF VIRTUAL SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON FEBRUARY 21, 2025

Online Meeting Only - No Physical Meeting Location
www.virtualshareholdermeeting.com/MRCC2025SM

To the Stockholders of Monroe Capital Corporation:

A Special Meeting of Stockholders of Monroe Capital Corporation (the “Company”) will be conducted virtually on February 21, 2025, at 12:00 p.m.
(Central Time), at the following website: www.virtualshareholdermeeting.com/MRCC2025SM, for the following purposes:

1. To approve a new investment advisory and management agreement between the Company and Monroe Capital BDC Advisors, LLC, the Company’s
investment advisor (the “New Investment Advisory and Management Agreement”).

The foregoing items of business are more fully described in the Proxy Statement accompanying this Notice.

We intend to mail these materials on or about January 3, 2025 to all stockholders of record entitled to vote at the Special Meeting. The
Company’s board of directors (the “Board”) has fixed the close of business on December 26, 2024 as the record date for the determination of
stockholders entitled to notice of and to vote at the Special Meeting and at any adjournment or postponement thereof.

As further described in the Proxy Statement accompanying this Notice, based on a consideration of all the factors in their totality, on December
9, 2024, the Board, including each of the Company’s non-interested directors (the “Independent Directors”), unanimously determined that the New
Investment Advisory and Management Agreement, including the fees payable under the New Investment Advisory and Management Agreement, is fair
and reasonable to the Company. The Board, including each of the Independent Directors, therefore unanimously determined that the approval of
the New Investment Advisory and Management Agreement was in the best interest of the Company and its stockholders, and unanimously
recommends a vote “FOR” the New Investment Advisory and Management Agreement Proposal.

In connection with the New Investment Advisory and Management Agreement Proposal, there will not be any changes to the terms, including the
fee structure and services to be provided, of the Current Investment Advisory and Management Agreement compared to the New Investment Advisory
and Management Agreement, other than the date and term of the New Investment Advisory and Management Agreement. In addition to there being no
changes to the fee structure, no other fees or expenses currently paid by the Company will change pursuant to the New Investment Advisory and
Management Agreement. MC Advisors will continue to serve as the investment adviser to the Company and will be the counterparty to the New
Investment Advisory and Management Agreement, as with the Current Investment Advisory and Management Agreement.

You or your proxyholder can participate, vote, and examine our stockholder list at the virtual Special Meeting by visiting
www.virtualshareholdermeeting.com/MRCC2025SM and using the 16-digit control number included on your proxy card or voting instruction form. You
have the right to receive notice of and to vote at the meeting if you were a stockholder of record at the close of business on December 26, 2024. Whether or
not you expect to participate in the virtual meeting, please vote by signing the enclosed proxy card and returning it promptly in the self-addressed envelope
provided. If a broker or other nominee holds your shares in “street name,” your broker has enclosed a voting instruction form, which you should use to vote
those shares. The voting instruction form indicates whether you have the option to vote those shares by telephone or by using the internet. In the event there
are not sufficient votes for a quorum or to approve or ratify the foregoing proposal at the time of the Special Meeting, the Special Meeting may be
adjourned in order to permit further solicitation of the proxies by the Company.
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By order of the Board of Directors,

Lewis W. Solimene, Jr. 
Chief Financial Officer, Chief Investment Officer and
Corporate Secretary

Chicago, Illinois
              , 2025

This is an important meeting. To ensure proper representation at the meeting, please indicate your vote as to the matters to be acted on at the
meeting by following the instructions provided in the enclosed proxy card or voting instruction form. Even if you vote your shares prior to the
meeting, you still may participate in the meeting and vote your shares virtually.
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PRELIMINARY COPY
MONROE CAPITAL CORPORATION

311 South Wacker Drive, Suite 6400
Chicago, Illinois 60606

(312) 258-8300 

PROXY STATEMENT
Virtual Special Meeting of Stockholders

To Be Held on February 21, 2025
Online Meeting Only - No Physical Meeting Location
www.virtualshareholdermeeting.com/MRCC2025SM 

This proxy statement is furnished in connection with the solicitation of proxies by the Board of Monroe Capital Corporation (the “Company,” “we,”
“us” or “our”) for use at our Special Meeting of Stockholders to be conducted virtually via live webcast on February 21, 2025, at 12:00 p.m. (Central
Time), and at any adjournments thereof (the “Special Meeting”). You or your proxyholder can participate, vote, and examine our stockholder list at the
virtual special meeting by visiting www.virtualshareholdermeeting.com/MRCC2025SM and using the 16-digit control number included on your proxy card
or voting instruction form. The Notice of Special Meeting, this proxy statement and the accompanying proxy card are first being sent to stockholders on or
about January 3, 2025.

At the meeting, you will be asked to approve the new investment advisory and management agreement (the “New Investment Advisory and
Management Agreement”) between the Company and Monroe Capital BDC Advisors LLC (“MC Advisors”). MC Advisors has advised the Company’s
board of directors (the “Board”) that certain affiliates of Monroe Capital LLC, including but not limited to Monroe Capital Management Advisors, LLC
(“MC Management”), Monroe Capital Investment Holdings, L.P (the parent of MC Advisors), and Monroe Capital Intermediate Holdings, LLC (any such
affiliate, collectively, “Monroe”), have entered into an equity purchase agreement (the “Transaction Agreement”), dated as of October 21, 2024, pursuant to
which Momentum US Bidco LLC (the “Acquiror”), an affiliate of Wendel SE (collectively, with its affiliates, “Wendel”), will acquire a 75% interest in
Monroe, which shall constitute a change of control of MC Advisors (the “Adviser Change in Control”). The consummation of the Adviser Change in
Control will result in an assignment and corresponding termination of the current investment advisory and management agreement, dated as of November
4, 2019, between the Company and the Adviser (the “Current Investment Advisory and Management Agreement”) in accordance with the requirements of
the Investment Company Act of 1940, as amended (the “1940 Act”). Although the ownership of MC Advisors will change in connection with the
consummation of the Adviser Change in Control, it is important to note that management of MC Advisors is not changing in connection with the Adviser
Change in Control, nor are the terms of the New Investment Advisory and Management Agreement compared to the Current Investment Advisory and
Management Agreement. MC Advisors will continue to serve as the investment adviser to the Company and will be the counterparty to the New
Investment Advisory and Management Agreement, as with the New Investment Advisory and Management Agreement. The proposed Adviser Change in
Control is expected to close during the first half of 2025.

Stockholders of the Company are being asked to approve the New Investment Advisory and Management Agreement, the terms of which are identical
to those contained in the Current Investment Advisory and Management Agreement, as described in the accompanying proxy statement. The 1940 Act
requires that the New Investment Advisory and Management Agreement be approved by both a majority of the Company’s non-interested directors (the
“Independent Directors”) and “a majority of the outstanding voting securities” of the Company, as that term is defined under the 1940 Act. While the
Adviser Change in Control will result in the transfer of the controlling interest in Monroe to the Acquiror, it is expected that the Company’s investment
strategy and team, including the Company’s and MC Advisors’ executive officers, are expected to remain unchanged, and the Adviser Change in Control is
not expected to have a material impact on the Company’s operations. Accordingly, to prevent any disruption in MC Advisors’ ability to provide services to
the Company once that assignment is deemed to occur as a result of the Adviser Change in Control, the Company is seeking stockholder approval of the
New Investment Advisory and Management Agreement. On December 9, 2024, the Board, including all of the Independent Directors, unanimously
approved the New Investment Advisory and Management Agreement and believes it to be in the best interests of the Company and its stockholders.
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We encourage you to vote your shares, either by voting virtually at the Special Meeting or by granting a proxy (i.e., authorizing someone to vote your
shares). If you vote by mail, internet or telephone as described in the instructions on the proxy card or voting instruction form, and we receive your vote in
time for the meeting, the persons named as proxies will vote the shares registered directly in your name in the manner that you specified. If you give no
instructions on the proxy card, the shares covered by the proxy card will be voted FOR the approval of the New Investment Advisory and
Management Agreement as described in the accompanying Notice of Special Meeting of Stockholders. 

Your vote is important. Whether or not you plan to participate in the Special Meeting, please promptly vote your shares as described in the
instructions on the proxy card or voting instruction form. 

Important notice regarding the availability of proxy materials for the annual stockholder meeting to be held on February 21, 2025: 

The Notice of Special Meeting, proxy statement and proxy card are available at the following internet address: www.monroebdc.com.
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INFORMATION ABOUT THE MEETING 

When is the Special Meeting? 

The Special Meeting will be conducted virtually on February 21, 2025, at 12:00 p.m. (Central Time).

Where will the Special Meeting be held? 

The Special Meeting will be conducted virtually via live webcast at www.virtualshareholdermeeting.com/MRCC2025SM.

What item will be voted on at the Special Meeting? 

There is one matter scheduled for a vote:

1. To approve the New Investment Advisory and Management Agreement between the Company and MC Advisors (the “New Investment Advisory
and Management Agreement Proposal”).

Why am I being asked to vote on the New Investment Advisory and Management Agreement now?

The Company currently receives investment advisory services from MC Advisors pursuant to the Current Investment Advisory and Management
Agreement. MC Advisors has advised the Board that Monroe has entered into the Adviser Change in Control transaction pursuant to which the Acquiror,
an affiliate of Wendel, will acquire a controlling interest in Monroe, which shall constitute a change of control of MC Advisors. The consummation of the
Adviser Change in Control will result in an assignment and corresponding termination of the Current Investment Advisory and Management Agreement in
accordance with the requirements of the 1940 Act. Although the ownership of MC Advisors will change in connection with the consummation of the
Adviser Change in Control, it is important to note that management of MC Advisors is not expected to change in connection with the Adviser Change in
Control. MC Advisors will continue to serve as the investment adviser to the Company and will be the counterparty to the New Investment Advisory and
Management Agreement, as with the Current Investment Advisory and Management Agreement.

Section 2(a)(4) of the 1940 Act provides that the transfer of a controlling interest of an investment adviser, such as will be caused by the Adviser
Change in Control, constitutes an “assignment.” Section 15(a) of the 1940 Act provides that an investment management contract terminates on its
“assignment.” Accordingly, in order to permit MC Advisors to continue to provide investment advisory services to the Company after the closing of the
Adviser Change in Control, a new investment management agreement must be approved by (A) the Board, including a majority of the Independent
Directors, and (B) the Company’s stockholders by the affirmative vote of the lesser of (1) 67% or more of the shares of the Company’s stock present or
represented by proxy and entitled to vote at the Special Meeting if the holders of more than 50% of the outstanding shares are present or represented by
proxy and entitled to vote at the Special Meeting and (2) more than 50% of the outstanding shares of the Company’s common stock. MC Advisors and the
Acquiror have requested that the Board approve the New Investment Advisory and Management Agreement and that the Board seek stockholder approval
of the New Investment Advisory and Management Agreement. A copy of the proposed form of the New Investment Advisory and Management
Agreement, as approved by the Board, is attached to this Proxy Statement as Exhibit A. All terms of the New Investment Advisory and Management
Agreement are unchanged from the Current Investment Advisory and Management Agreement.

What are the recommendations of the Board?

In evaluating the New Investment Advisory and Management Agreement, the Board reviewed and discussed certain materials furnished separately by
the Adviser and the Acquiror and certain other information that the Board deemed relevant. The Board reviewed and discussed these materials at several
meetings and believes approving the New Investment Advisory and Management Agreement is in the best interests of the Company and its stockholders
for the reasons described in the section of this Proxy Statement below captioned “Certain Board of Directors Considerations Regarding Approval of the
New Investment Advisory and Management Agreement.” On December 9, 2024, the Board, including a majority of the Independent Directors,
unanimously approved the New Investment Advisory and Management Agreement and deemed entry into such agreement to be in the best interests of the
Company and its stockholders. The Company is now seeking stockholder approval of the New Investment Advisory and Management Agreement. The
Board recommends that you vote “FOR” the approval of the New Investment Advisory and Management Agreement.

5



Who is Wendel?

Wendel is a publicly-traded French corporation, a Euronext Paris Stock Exchange-listed company, and one of Europe’s leading investment companies
in terms of size, with $11.0 billion in gross assets as of September 2024, three offices (Paris, Luxembourg and New York), and approximately 98 total
employees. Wendel’s investment team comprises experienced professionals with varied backgrounds, including former consultants, company executives,
investment bankers, public service managers, and operations managers. Wendel distinguishes itself among its peers through a combination of factors,
including being a public company, having a stable family shareholder base (i.e., the Wendel family), its permanent capital holdings, and maintaining an
investment portfolio that includes companies across a broad spectrum of geographies and market sectors. Wendel has a dual investment model based on
two distinct and complementary businesses – principal investing and third-party asset management. Wendel has historically leveraged permanent capital to
make principal investments in leading European and North American companies which are leaders in their field and which today include ACAMS, Bureau
Veritas, Crisis Prevention Institute, Globeducate, IHS Towers, Scalian, Stahl and Tarkett. In 2023, Wendel initiated a strategic shift into third-party asset
management of private assets. In May 2024, Wendel completed the acquisition of a 51% stake in IK Partners, a leading mid-market European private
equity firm with $13.9 billion in assets under management as of September 2024.

Who is Momentum US Bidco LLC?

Momentum US Bidco LLC, is an affiliate of Wendel.

How does the Adviser Change in Control benefit the Company’s stockholders? 

The Board and management believe that the acquisition of Monroe by Wendel is consistent with the Company’s long-term strategy of aligning its
investment capabilities to create value for Stockholders. The Board and management further believe that MC Advisors, as a subsidiary of Monroe, will
benefit from Wendel’s platform as the Adviser Change in Control will (i) result in consistency in leadership, with no change in the Adviser’s investment
committee and existing management team; (ii) provide additional capital to support future growth of the Monroe platform; and (iii) enhance the Monroe
fundraising platform, all of which will allow Monroe to continue to scale its lower middle market lending strategy, allowing it to deliver meaningful
benefits to its global investor base, including the stockholders of the Company.

What is Wendel Purchasing under the Transaction Agreement?

Through the Acquiror, Wendel will purchase 75% of the total outstanding equity of Monroe, which is expected to be comprised of 50.01% (out of the
total of 75%) of the total equity of Monroe currently held by management and the 24.99% of the total equity of Monroe, currently held by Monroe’s
minority investor. The Monroe business (including 100% of the equity interest in each of MC Management and MC Advisors) will be contributed by
Monroe Capital Investment Holdings, L.P. to Monroe Capital Intermediate Holdings, LLC and 75% of the total equity of Monroe Capital Intermediate
Holdings, LLC will be acquired by Wendel. A portion of the consideration for the transaction is contingent on the overall financial performance of Monroe.
Additionally, beginning in 2028 and at various points for a period of four years, the Acquiror will have the option to purchase, and management of Monroe
will have the reciprocal option to sell, portions of the remaining 25% of the equity of Monroe at a price to be determined based on the continued growth
and performance of Monroe.

What are the impacts to the Company’s stockholders of the approval of the New Investment Advisory and Management Agreement? 

The Board and management believe that the impact of the approval of the New Investment Advisory and Management Agreement to stockholders will
be beneficial to stockholders because it will allow the Adviser to continue to provide investment advisory services to the Company and for Monroe, the
Adviser Change in Control will provide stable capital to Monroe to allow it to continue to scale its lower middle market lending strategy, allowing it to
deliver meaningful benefits to its global investor base, including the stockholders of the Company.
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What are the conditions to the closing of the Adviser Change in Control? 

The obligation of the parties to close the Adviser Change in Control under the Transaction Agreement is subject to customary conditions, including,
the receipt of regulatory clearances and approvals and client consents. For purposes of the Transaction Agreement, Monroe is deemed to have received the
Company’s consent to the Adviser Change in Control upon (1) the approval by the Company’s stockholders and Board of the New Investment Advisory
and Management Agreement, (2) the entry by the Company and the Adviser into the New Investment Advisory and Management Agreement. Additionally,
the Transaction Agreement requires that 75% of the members of the Board must be Independent Directors, meaning that they are not “interested persons”
as defined in Section 2(a)(19) of the 1940 Act.

Section 15(f) of the 1940 Act provides that when a sale of securities or any other interest in an investment adviser occurs, the investment adviser or any
of its affiliated persons may receive any amount or benefit in connection with the sale so long as two conditions are satisfied. These conditions are as
follows:

• First, during the three (3)-year period following the consummation of a transaction, at least 75% of the investment company’s board of directors
must be comprised of Independent Directors. The Board is expected to meet this requirement at the time of the consummation of the Adviser
Change in Control, and for the three (3)-year period thereafter.

• Second, an “unfair burden” must not be imposed on the investment company as a result of the transaction relating to the sale of such interest, or
any of its applicable express or implied terms, conditions or understandings. The term “unfair burden,” as defined in the 1940 Act, includes any
arrangement, during the two (2)-year period after the date on which any such transaction occurs, whereby the investment adviser or corporate
trustee or predecessor or successor investment advisers or any interested person of any such adviser or any such corporate trustee receives or is
entitled to receive any compensation directly or indirectly (i) from any person in connection with the purchase or sale of securities or other
property to, from, or on behalf of such company, other than bona fide ordinary compensation as principal underwriter for such company, or (ii)
from such company or its security holders for other than bona fide investment advisory or other services. The Board considered whether an unfair
burden would be imposed on the Company as a result of the Adviser Change in Control and found that it was unaware of any arrangements that
would constitute an unfair burden as that term is defined in the 1940 Act.

What will happen if the New Investment Advisory and Management Agreement Proposal is not approved?

If the stockholders do not approve the New Investment Advisory and Management Agreement prior to the closing of the Adviser Change in Control,
MC Advisors (with Wendel’s approval) shall use commercially reasonable efforts to obtain the Board approval of an interim investment advisory
agreement containing the same terms and conditions as the Current Investment Advisory and Management Agreement, except for: (i) the effective date and
the termination date of the agreement; (ii) any terms necessary to comply with the requirements of Rule 15a-4 of the 1940 Act; and (iii) any other
differences in terms and conditions that the Board, including a majority of the directors who are not interested persons of the Company, finds to be
immaterial. If an interim investment advisory and management agreement is approved by the Board, such agreement shall remain in effect for a maximum
of 150 days following the termination of the Current Investment Advisory and Management Agreement, during which MC Advisors shall continue to
solicit the stockholder approval for the New Investment Advisory and Management Agreement Proposal. Additionally, under any interim investment
advisory and management agreement, management fees earned by MC Advisors with respect to the Company will be held in an escrow account until
stockholders of the Company approve the New Investment Advisory and Management Agreement.
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Has the Board considered whether the New Investment Advisory and Management Agreement is in the best interests of the Company and its
stockholders? 

As further described below under Proposal 1 - Approval of the New Investment Advisory and Management Agreement - Certain Board of Directors
Considerations Regarding Approval of the New Investment Advisory and Management Agreement, based on a careful consideration of all the factors in
their totality, on December 9, 2024, the Board, including each of the Independent Directors, unanimously determined that the New Investment Advisory
and Management Agreement, including the fees payable under the agreement, is fair and reasonable to the Company. The Board also considered the
potential benefits of the approval of the New Investment Advisory and Management Agreement discussed under the caption, What are the impacts to the
Company’s stockholders of the approval of the New Investment Advisory and Management Agreement? The Board, including each of the Independent
Directors, therefore unanimously determined that the approval of the New Investment Advisory and Management Agreement is in the best interests of the
Company and its stockholders, and unanimously recommends a vote “FOR” the New Investment Advisory and Management Agreement Proposal.

How will the Company be managed following the Adviser Change in Control?

Following the closing of the Adviser Change in Control the Company expects to continue to be managed by the officers managing MC Advisors as of
the date hereof. The Company expects MC Advisors to manage the Company’s investment portfolio in a manner consistent with the Company’s existing
investment strategy. Following the closing, Monroe is expected to be Wendel’s only private debt manager, which minimizes potential conflicts of interest.
Wendel and its other fund managers are expected to operate independently of Monroe and MC Advisors, with each remaining under its current brand and
led by its existing management and investment teams, and will not coordinate their investment activities or operations with Monroe or MC Advisors.
Accordingly, due to such lack of coordination, each of Wendel, Monroe and MC Advisors may pursue separate opportunities without consultation, and may
compete for investment opportunities. Other funds and accounts managed or advised by Wendel may be treated in a similar manner to other clients of
Monroe and while all of these activities may give rise to conflicts of interest, Monroe expects to manage these conflicts in accordance with its conflicts of
interest policies as in effect from time to time.

Will there be any changes to the Company’s principal investment objective, investment strategies, fundamental investment restrictions, principal
risks, or any change to how the Company is managed as a result of entry into the New Investment Advisory and Management Agreement? 

No. There will be no changes to the Company’s principal investment objective, investment strategies, fundamental investment restrictions, principal
risks, or any change to how the Company is managed, as a result of entry into the New Investment Advisory and Management Agreement.

Are there any material changes between the Current Investment Advisory and Management Agreement and the New Investment Advisory and
Management Agreement? 

As further described below under Proposal 1 - Approval of the New Investment Advisory and Management Agreement, there are no changes to the
terms, including the fee structure and services to be provided, in the Current Investment Advisory and Management Agreement compared to the fee
structure and services to be provided under the New Investment Advisory and Management Agreement, other than the date and term of the New
Investment Advisory and Management Agreement as compared to the Current Investment Advisory and Management Agreement. In addition to there
being no changes to the fee structure, no other fees or expenses currently paid by the Company will change as a result of entry into the New
Investment Advisory and Management Agreement.

Will the management fees payable by the Company change under the New Investment Advisory and Management Agreement? 

No. The management fees proposed to be payable by the Company under the New Investment Advisory and Management Agreement are the same as
the management fees payable under the Current Investment Advisory and Management Agreement. For additional details regarding the fees payable by the
Company under the New Investment

8



Advisory and Management Agreement, please refer to the section of this Proxy Statement below captioned Investment Advisory Fees.

Who will bear the expenses associated with completing the Adviser Change in Control? 

The sellers under the Transaction Agreement and Wendel have each agreed to pay their own expenses in connection with the transactions contemplated
by the Transaction Agreement and to split equally all out-of-pocket expenses (including all reasonable fees and expenses of counsel, accountants, proxy
solicitors, experts and consultants and/or directors) incurred by or on behalf of Monroe in connection with the solicitation of proxies of stockholders of the
Company with respect to the Adviser Change in Control. The Company will not bear the burden of expenses relating to the Adviser Change in Control,
including the cost of this proxy solicitation.

What will the Company’s stockholders receive in the Adviser Change in Control? 

The Company is not a party to any agreement between Monroe and the Acquiror and neither the Company nor its stockholders (other than certain
senior management of the Adviser and/or Monroe who are also stockholders of the Company) will receive consideration from Wendel, MC Advisors,
Monroe or the Acquiror in connection with the Adviser Change in Control.
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INFORMATION ABOUT VOTING 

Who is entitled to vote at the Special Meeting? 

Only stockholders of record at the close of business on the record date, December 26, 2024, are entitled to receive notice of the Special Meeting and to
vote the shares for which they are stockholders of record on that date at the Special Meeting, or any postponement or adjournment of the Special Meeting.
As of the close of business on December 26, 2024, we had [21,666,340] shares of common stock outstanding.

How do I vote? 

For each proposal, you may vote “FOR” or “AGAINST” or “ABSTAIN” from voting. The procedures for voting are as follows:

Stockholders of Record: Shares Registered in Your Name. If on December 26, 2024, your shares were registered directly in your name with the
Company’s transfer agent, Equiniti Trust Company, LLC, then you are a stockholder of record. If you are a stockholder of record, you may vote virtually at
the Special Meeting or vote by giving us your proxy. You may give us your proxy by completing the enclosed proxy card and returning it in the enclosed
postage-prepaid envelope. Whether or not you plan to participate in the Special Meeting, we urge you to fill out and return the enclosed proxy card
or to otherwise give your proxy authorization as specified on the proxy card, to ensure your vote is counted. You may still participate in the Special
Meeting and vote virtually if you have already voted by proxy or have otherwise given your proxy authorization.

• VIRTUALLY: To vote virtually, participate in the Special Meeting, and submit your vote via the website.

• BY MAIL: To vote using the enclosed proxy card, simply complete, sign and date the enclosed proxy card and return it promptly in the
postage paid envelope provided. If you return your signed proxy card to us before the Special Meeting, we will vote your shares as you
direct.

Beneficial Owners: Shares Registered in the Name of a Broker or Bank. If on December 26, 2024, your shares were held in an account at a
brokerage firm, bank, dealer or other similar organization, then you are the beneficial owner of shares held in “street name,” and these proxy materials are
being forwarded to you by that organization. If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should
have received a proxy card and voting instructions with these proxy materials from that organization rather than from the Company. Simply complete and
mail the proxy card to ensure that your vote is counted. Alternatively, you may be able to vote by telephone or over the internet as instructed by your broker
or bank. To vote virtually at the Special Meeting, you must obtain a valid proxy from your broker, bank or other agent. Follow the instructions from your
broker or bank included with these proxy materials, or contact your broker or bank to request a proxy card.

How many votes do I have? 

On each matter to be voted upon, you have one vote for each share of common stock for which you are the stockholder of record as of December 26,
2024.

Will a majority of the Board be independent of MC Advisors and Wendel?

Yes. Four (4) of five (5) members of the Board are currently, and after the consummation of the Adviser Change in Control will be, “Independent
Directors” (as defined below) and one (1) is an “interested person” as defined in Section 2(a)(19) of the 1940 Act.

How are votes counted?

Votes will be counted by the inspector of election appointed for the Special Meeting, who will separately count “FOR,” “AGAINST” and “ABSTAIN”
votes. The effects of abstentions on each proposal are described below under the question “How many votes are needed to approve each proposal?”
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How many votes are needed to approve the proposal?

Approval of the New Investment Advisory and Management Agreement between the Company and MC Advisors, (the “New Investment Advisory and
Management Agreement Proposal”), requires the affirmative vote of a “majority of the outstanding voting securities” of the Company. Under the 1940 Act,
a “majority of outstanding voting securities” means the affirmative vote of the lesser of (a) 67% or more of the shares of the Company’s common stock
present or represented by proxy at the Special Meeting if the holders of more than 50% of the outstanding shares of the Company’s common stock are
present or represented by proxy at the Special Meeting or (b) more than 50% of the outstanding shares of common stock of the Company.

Abstentions will have the effect of a vote “AGAINST” the New Investment Advisory and Management Agreement Proposal. Abstentions will be
treated as shares present for the purpose of determining the presence of a quorum for the transaction of business at the Special Meeting.

If the New Investment Advisory and Management Agreement Proposal is approved by the Company’s stockholders, the New Investment Advisory and
Management Agreement will be entered into by the relevant parties. If the New Investment Advisory and Management Agreement Proposal is not
approved by the Company’s stockholders, the Board will consider alternatives for the Company, potentially including seeking subsequent approval of a
different new investment advisory agreement by the Company’s stockholders.

What are “broker non-votes?”

Broker non-votes occur when a beneficial owner of shares held in “street name” does not give instructions to the broker or nominee holding the shares
as to how to vote on matters deemed “non-routine.” Generally, if shares are held in street name, the beneficial owner of the shares is entitled to give voting
instructions to the Brokerage Firm or nominee holding the shares. If the beneficial owner does not provide voting instructions, the Brokerage Firm or
nominee can still vote the shares with respect to matters that are considered to be “routine,” but not with respect to “non-routine” matters.

Please note that to be sure your vote is counted on the New Investment Advisory and Management Agreement Proposal, you should instruct your
Brokerage Firm how to vote your shares. Because the New Investment Advisory and Management Agreement Approval is a non-routine proposal, your
Brokerage Firm is not entitled to vote your shares without your instructions with respect to the approval of the New Investment Advisory and Management
Agreement. Thus, if you do not vote or give your Brokerage Firm specific instructions on how to vote for you regarding the New Investment Advisory and
Management Agreement Proposal, your Brokerage Firm cannot vote with respect to the New Investment Advisory and Management Agreement Proposal
and your shares will not be treated as present for quorum purposes.

What does it mean if I receive more than one proxy card? 

If you receive more than one proxy card, your shares are registered in more than one name or are registered in different accounts. Please provide a
response for each proxy card you receive to ensure that all of your shares are voted.

What if I return a proxy card but do not make specific choices? 

If you return a signed and dated proxy card without marking any voting selections, your shares will be voted “FOR” the proposal to approve the New
Investment Advisory and Management Agreement between the Company and MC Advisors.

If any other matter is properly presented at the meeting, your proxy (one of the individuals named on your proxy card) will vote your shares as
recommended by the Board or, if no recommendation is given, will vote your shares using his or her discretion.

Can I change my vote after submitting my proxy card? 

Yes. You can revoke your proxy at any time before the final vote at the Special Meeting. If you are the stockholder of record of your shares, you may
revoke your proxy in any one of three ways:

• You may change your vote using the same method that you first used to vote your shares;
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• You may send a written notice that you are revoking your proxy to Monroe Capital Corporation, 311 South Wacker Drive, Suite 6400, Chicago,
Illinois 60606, Attention: Lewis W. Solimene, Jr., Corporate Secretary; or

• You may participate in the Special Meeting and vote virtually. Simply participating in the Special Meeting, however, will not, by itself, revoke
your proxy.

If your shares are held by your broker or bank as a nominee or agent, you should follow the instructions provided by your broker or bank.

How many shares must be present to constitute a quorum for the Special Meeting? 

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if at least a majority of the outstanding shares entitled to vote
are represented by stockholders present at the Special Meeting or by proxy. On December 26, 2024, the record date, there were [21,666,340] shares
outstanding and entitled to vote. Thus, [10,833,171] shares must be represented by stockholders present at the Special Meeting or by proxy to have a
quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or other
nominee) or if you vote virtually at the Special Meeting. Abstentions will be counted towards the quorum requirement.

If a quorum is not present at the Special Meeting, or if a quorum is present but there are not enough votes to approve the proposal, the person named as
chair of the Special Meeting may adjourn the meeting to permit further solicitation of proxies. A stockholder vote may be taken on the proposal in this
proxy statement prior to any such adjournment if there are sufficient votes for approval of such proposal.

How can I find out the results of the voting at the Special Meeting? 

Preliminary voting results will be announced at the Special Meeting. Final voting results will be published in a Current Report on Form 8-K that we
will file with the Securities and Exchange Commission within four business days after the Special Meeting. If final voting results are not available to us in
time to file a Current Report on Form 8-K, we intend to file a Current Report on Form 8-K to publish preliminary results and, within four business days
after the final results are known to us, file an additional Current Report on Form 8-K to publish the final results.
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ADDITIONAL INFORMATION 

How and when may I submit a stockholder proposal for the Company’s 2025 Annual Meeting? 

We will consider for inclusion in our proxy materials for the 2025 Annual Meeting of Stockholders, stockholder proposals that were received at our
executive offices, in writing, no earlier than October 20, 2024 and no later than 5:00 p.m. (Eastern Time) on December 19, 2024, and that comply with our
bylaws and all applicable requirements of Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended, or the Exchange Act. Proposals
must be sent to our Corporate Secretary at Monroe Capital Corporation, 311 South Wacker Drive, Suite 6400, Chicago, Illinois 60606.

Pursuant to our bylaws, stockholders wishing to nominate persons for election as directors or to introduce an item of business at an annual meeting that
are not to be included in our proxy materials must have given timely notice thereof in writing to our Corporate Secretary. To be timely for the 2025 Annual
Meeting of Stockholders, you must have notified our Corporate Secretary, in writing, no earlier than October 20, 2024, and no later than 5:00 p.m. (Eastern
Time) on December 19, 2024. We also advise you to review our bylaws, which contain additional requirements about advance notice of stockholder
proposals and director nominations, including the different notice submission date requirements in the event that the date of the notice for the 2025 Annual
Meeting of Stockholders is more than 30 days before or after the first anniversary of the date of the notice for the 2024 Annual Meeting of Stockholders. In
accordance with our bylaws, the chair of the 2025 Annual Meeting of Stockholders may determine, if the facts warrant, that a matter has not been properly
brought before the meeting and, therefore, may not be considered at the meeting.

Pursuant to the Company’s bylaws, among other things, a stockholder’s notice shall set forth as to each individual whom the stockholder proposes to
nominate for election or reelection as a director:

• the name, age, business address and residence address of such individual;

• the class, series and number of any shares of stock of the Company that are beneficially owned by such individual;

• the date such shares were acquired and the investment intent of such acquisition;

• whether such stockholder believes any such individual is, or is not, an “interested person” of the Company, as defined in the 1940 Act and
information regarding such individual that is sufficient, in the discretion of the Board of Directors or any committee thereof or any authorized officer
of the Company, to make either such determination; and

• all other information relating to such individual that is required to be disclosed in solicitations of proxies for election of directors in an election
contest (even if an election contest is not involved), or is otherwise required, in each case pursuant to Regulation 14A under the Exchange Act
(including such individual’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected).

All nominees properly submitted to the Company (or which the nominating and corporate governance committee otherwise elects to consider) will be
evaluated and considered by the members of the nominating and corporate governance committee using the same criteria as nominees identified by the
nominating and corporate governance committee itself.

How can I obtain the Company’s Annual Report on Form 10-K? 

A copy of our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K are available on our website at
www.monroebdc.com or without charge upon request. Requests should be sent to: Corporate Secretary, Monroe Capital Corporation, 311 South Wacker
Drive, Suite 6400, Chicago, Illinois 60606. A copy of our Annual Report on Form 10-K has also been filed with the Securities and Exchange Commission,
or the SEC, and may be accessed from the SEC’s website (www.sec.gov).

13



Who is paying for this proxy solicitation?

The sellers under the Transaction Agreement and Wendel have agreed to split equally all out-of-pocket expenses (including all reasonable fees and
expenses of counsel, accountants, proxy solicitors, experts and consultants and/or directors) incurred by or on behalf of Monroe in connection with the
solicitation of proxies of stockholders of the Company with respect to the Adviser Change in Control, including preparation, assembly, printing and mailing
of this Proxy Statement, the proxy card and any additional information furnished to stockholders. Copies of solicitation materials will be furnished to
banks, brokerage houses, fiduciaries and other custodians holding in their names shares of our common stock beneficially owned by others to forward to
such beneficial owners. The Company intends to use the services of Broadridge Financial Solutions, Inc. (“Broadridge”) to aid in the distribution and
collection of proxies for an estimated fee of approximately $110,000 plus pass through charges (encompassing standard out of pocket expenses incurred by
Broadridge). Broadridge’s fees for distributions and collection of proxies and pass through charges will be paid by MC Advisors and such fees and
expenses will not be subject to recoupment. Broadridge could contact you by telephone on behalf of the Company and urge you to vote. Broadridge will
not attempt to influence how you vote your shares, but will only ask that you take the time to cast a vote. MC Advisors may reimburse persons representing
beneficial owners of the Company’s common stock for their costs of forwarding solicitation materials to such beneficial owners. Original solicitation of
proxies by mail may be supplemented by telephone, electronic or personal solicitation by directors, officers or other regular employees of MC Advisors.
No additional compensation will be paid to directors, officers or other regular employees for such services. In addition to these written proxy materials, our
officers and directors may also solicit proxies in person, by telephone or by other means of communication; however, our officers and directors will not be
paid any additional compensation for soliciting proxies.

How many copies should I receive if I share an address with another stockholder? 

The SEC has adopted rules that permit companies and intermediaries, such as brokers, to satisfy the delivery requirements for proxy statements and
annual reports with respect to two or more stockholders sharing the same address by delivering a single proxy statement addressed to those stockholders.
This process, which is commonly referred to as “householding,” potentially provides extra convenience for stockholders and cost savings for companies.

Brokers may be householding our proxy materials by delivering a single proxy statement to multiple stockholders sharing an address unless contrary
instructions have been received from the affected stockholders. Once you have received notice from your broker that they will be householding materials to
your address, householding will continue until you are notified otherwise or until you revoke your consent. If at any time you no longer wish to participate
in householding and would prefer to receive a separate proxy statement, or if you are receiving multiple copies of the proxy statement and wish to receive
only one, please notify your broker if your shares are held in a brokerage account or us if you are a stockholder of record. You can notify us by sending a
written request to: Lewis W. Solimene, Jr., Corporate Secretary, Monroe Capital Corporation, 311 South Wacker Drive, Suite 6400, Chicago, Illinois
60606, or by calling (312) 258-8300. In addition, the Company will promptly deliver, upon written or oral request to the address or telephone number
above, a separate copy of the proxy statement to a stockholder at a shared address to which a single copy of the document was delivered.

Whom should I contact if I have any questions? 

If you have any questions about voting your shares, please call our proxy solicitor, Broadridge at (833) 501-4817. If you have any questions about the
Special Meeting, these proxy materials or your ownership of our common stock, please contact Corporate Secretary, Monroe Capital Corporation, 311
South Wacker Drive, Suite 6400, Chicago, Illinois 60606, Telephone: (312) 258-8300, or Fax: (312) 258-8350.
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PROPOSAL NO. 1
APPROVAL OF A NEW INVESTMENT ADVISORY AND MANAGEMENT AGREEMENT BETWEEN THE COMPANY AND MC

ADVISORS

Background

We are asking the Company’s stockholders to approve the New Investment Advisory and Management Agreement between the Company and MC
Advisors, pursuant to which MC Advisors will continue to serve as the Company’s investment adviser following the Adviser Change in Control.

MC Advisors has advised the Board that Monroe has entered into a transaction pursuant to which the Acquiror, an affiliate of Wendel, will acquire a
controlling interest in Monroe, which shall constitute a change of control of MC Advisors. The consummation of the Adviser Change in Control will result
in an assignment and corresponding termination of the Current Investment Advisory and Management Agreement, dated as of November 4, 2019, between
the Company and MC Advisors, in accordance with the requirements of the 1940 Act. Although the ownership of MC Advisors will change in connection
with the consummation of the Adviser Change in Control, it is important to note that management of MC Advisors is not changing in connection with the
Adviser Change in Control, nor are the terms of the New Investment Advisory and Management Agreement compared to the Current Investment Advisory
and Management Agreement. MC Advisors will continue to serve as the investment adviser to the Company and will be the counterparty to the New
Investment Advisory and Management Agreement, as with the Current Investment Advisory and Management Agreement.

It is anticipated that all investment professionals currently managing the Company, as well as the members of MC Advisors’ Investment Committee,
will continue managing the Company. MC Advisors expects that its investment process will remain substantially the same following the Adviser Change in
Control.

The Current Investment Advisory and Management Agreement, as required by Section 15 of the 1940 Act, provides for its automatic termination in
the event of its “assignment” (as defined in the 1940 Act). The consummation of the Adviser Change in Control will result in an assignment of the Current
Investment Advisory and Management Agreement and therefore cause the automatic termination of the Current Investment Advisory and Management
Agreement. Contingent upon stockholder approval of the New Investment Advisory and Management Agreement and the consummation of the Adviser
Change in Control, MC Advisors will enter into a new investment management agreement with the Company in order to continue to serve as investment
adviser to the Company. The consummation of the Adviser Change in Control is subject to certain terms and conditions, including, among others, approval
of the New Investment Advisory and Management Agreement by the Company’s stockholders, to take effect immediately after the closing of the Adviser
Change in Control, and the receipt of required regulatory and other approvals. The proposed Adviser Change in Control is expected to close during the first
half of 2025.

Wendel is a publicly-traded French corporation, a Euronext Paris Stock Exchange-listed company, and one of Europe’s leading investment companies
in terms of size, with $11.0 billion in gross assets as of September 2024, three offices (Paris, Luxembourg and New York), and approximately 98 total
employees. Wendel’s investment team comprises experienced professionals with varied backgrounds, including former consultants, company executives,
investment bankers, public service managers, and operations managers. Wendel distinguishes itself among its peers through a combination of factors,
including being a public company, having a stable family shareholder base (i.e., the Wendel family), its permanent capital holdings, and maintaining an
investment portfolio that includes companies across a broad spectrum of geographies and market sectors. Wendel has a dual investment model based on
two distinct and complementary businesses – principal investing and third-party asset management. Wendel has historically leveraged permanent capital to
make principal investments in leading European and North American companies which are leaders in their field and which today include ACAMS, Bureau
Veritas, Crisis Prevention Institute, Globeducate, IHS Towers, Scalian, Stahl and Tarkett. In 2023, Wendel initiated a strategic shift into third-party asset
management of private assets. In May 2024, Wendel completed the acquisition of a 51% stake in IK Partners, a leading mid-market European private
equity firm with $13.9 billion in assets under management as of September 2024.  
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Anticipated Impact of the Adviser Change in Control

Wendel, Monroe and MC Advisors do not anticipate the Adviser Change in Control will substantially or adversely affect the Company. First, it is
anticipated that the current management team at MC Advisors will continue to serve as officers of MC Advisors. Second, it is anticipated that the Adviser
Change in Control will allow MC Advisors and the Company to maintain their investment strategy of structuring individual investments and the
Company’s overall portfolio to enhance value for stockholders in both the near and long-term. Third, it is anticipated that for Monroe, the Adviser Change
in Control will provide stable capital to allow Monroe to continue to scale its lower middle market lending strategy, allowing it to deliver meaningful
benefits to its global investor base, including the stockholders of the Company.

Summary of the New Investment Advisory and Management Agreement

A copy of the form of the New Investment Advisory and Management Agreement is attached to this Proxy Statement as Exhibit A. The following
description of the material terms of the New Investment Advisory and Management Agreement is only a summary and is qualified in its entirety by
reference to Exhibit A.

Advisory Services

Under each of the Current Investment Advisory and Management Agreement and the New Investment Advisory and Management Agreement, MC
Advisors:

• determines the composition of the Company’s portfolio, the nature and timing of the changes to the Company’s portfolio and the manner of
implementing such changes;

• assists the Company in determining what securities the Company will purchase, retain or sell;

• identifies, evaluates and negotiates the structure of the investments the Company makes (including performing due diligence on the Company’s
prospective portfolio companies); and

• executes, closes, services and monitors the investments the Company makes.

MC Advisors’ services under each of the Current Investment Advisory and Management Agreement and the New Investment Advisory and
Management Agreement are not exclusive, and MC Advisors is free to furnish similar services to other entities so long as its services to the Company are
not impaired.

Duration and Termination

The Current Investment Advisory and Management Agreement continues in effect from year to year if approved annually by the Board, including a
majority of the Independent Directors. The Current Investment Advisory and Management Agreement was most recently reapproved by the Board,
including a majority of the Independent Directors, on August 1, 2024. 

If the stockholders approve the New Investment Advisory and Management Agreement, the New Investment Advisory and Management Agreement
will be in effect for an initial two (2)-year period and will continue in effect from year to year thereafter if approved annually by the Board, including a
majority of the Independent Directors. 

Like the Current Investment Advisory and Management Agreement, the New Investment Advisory and Management Agreement may be terminated by
either party without penalty by delivering notice of termination upon not more than sixty (60) days’ written notice to the other party, or by a majority of the
Company’s outstanding voting securities without penalty. In addition, each of the Current Investment Advisory and Management Agreement and the New
Investment Advisory and Management Agreement will automatically terminate in the event of its assignment.
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Investment Advisory Fees

Each of the Current Investment Advisory and Management Agreement and the New Investment Advisory and Management Agreement provides that
the Company pay MC Advisors a fee for investment advisory and management services consisting of a base management fee and an incentive fee. For the
fiscal year ended December 31, 2023, MC Advisors earned an aggregate amount of $14.4 million under the Current Investment Advisory and Management
Agreement, which represents base management fees and incentive fees in the amount of $8.6 million and $5.8 million, respectively. The New Investment
Advisory and Management Agreement includes the same base management fee an incentive fee currently in place under the Current Investment Advisory
and Management Agreement.

On November 4, 2019, our Board approved a change to the Investment Advisory and Management Agreement to amend the base management fee
structure. Effective July 1, 2019, the base management fee is calculated initially at an annual rate equal to 1.75% of average invested assets (calculated as
total assets excluding cash, which includes assets financed using leverage); provided, however, the base management fee is calculated at an annual rate
equal to 1.00% of our average invested assets (calculated as total assets excluding cash, which includes assets financed using leverage) that exceeds the
product of (i) 200% and (ii) our average net assets. For the avoidance of doubt, the 200% is calculated in accordance with the asset coverage limitation as
defined in the 1940 Act to give effect to our exemptive relief with respect to MRCC SBIC’s SBA debentures. This change has the effect of reducing our
base management fee rate on assets in excess of regulatory leverage of 1:1 debt to equity to 1.00% per annum. The base management fee is payable
quarterly in arrears.

Prior to July 1, 2019, the base management fee was calculated at an annual rate equal to 1.75% of average invested assets (calculated as total assets
excluding cash, which included assets financed using leverage) and was payable quarterly in arrears.

The incentive fee consists of two parts. The first part is calculated and payable quarterly in arrears based on our pre-incentive fee net investment
income for the preceding quarter subject to a total return requirement. Pre-incentive fee net investment income means interest income, dividend income and
any other income (including any other fees such as commitment, origination, structuring, diligence and consulting fees or other fees that we receive from
portfolio companies but excluding fees for providing managerial assistance) accrued during the calendar quarter, minus operating expenses for the quarter
(including the base management fee, any expenses payable under our administration agreement between us and MC Management (the “Administration
Agreement”) and any interest expense and dividends paid on any outstanding preferred stock, but excluding the incentive fee). Pre-incentive fee net
investment income includes, in the case of investments with a deferred interest feature such as market discount, debt instruments with PIK interest,
preferred stock with PIK dividends and zero-coupon securities, accrued income that we have not yet received in cash. MC Advisors is not under any
obligation to reimburse us for any part of the incentive fee it received that was based on accrued interest that we never actually receive.

The foregoing incentive fee is subject to a total return requirement, which provides that no incentive fee in respect of our pre-incentive fee net
investment income will be payable except to the extent 20.0% of the cumulative net increase in net assets resulting from operations over the then-current
and 11 preceding quarters exceeds the cumulative incentive fees accrued and/or paid for the 11 preceding quarters (the “Incentive Fee Limitation”).
Therefore, any ordinary income incentive fee that is payable in a calendar quarter will be limited to the lesser of (i) 20% of the amount by which our pre-
incentive fee net investment income for such calendar quarter exceeds the 2% hurdle described below, subject to the “catch-up” provision, and (ii) (x) 20%
of the cumulative net increase in net assets resulting from operations for the then current and 11 preceding calendar quarters minus (y) the cumulative
incentive fees accrued and/or paid for the 11 preceding calendar quarters. For the foregoing purpose, the “cumulative net increase in net assets resulting
from operations” is the amount, if positive, of the sum of our pre-incentive fee net investment income, base management fees, realized gains and losses and
unrealized gains and losses for the then-current and 11 preceding calendar quarters.

Pre-incentive fee net investment income does not include any realized capital gains or losses or unrealized capital gains or losses. If any distributions
from portfolio companies are characterized as a return of capital, such returns of capital would affect the capital gains incentive fee to the extent a gain or
loss is realized. Because of the structure of the incentive fee, it is possible that we may pay an incentive fee in a quarter where we incur a loss. For example,
if we receive pre-incentive fee net investment income in excess of the hurdle rate (as defined below) for a quarter, we will pay the applicable incentive fee
even if we have incurred a loss in that quarter due to realized and unrealized capital losses.
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Pre-incentive fee net investment income, expressed as a rate of return on the value of our net assets (defined as total assets less indebtedness and before
taking into account any incentive fees payable during the period) at the end of the immediately preceding calendar quarter, is compared to a fixed “hurdle
rate” of 2% per quarter (8% annually). If market interest rates rise, we may be able to invest our funds in debt instruments that provide for a higher return,
which would increase our pre-incentive fee net investment income and make it easier for MC Advisors to surpass the fixed hurdle rate and receive an
incentive fee based on such net investment income.

We pay MC Advisors an incentive fee with respect to our pre-incentive fee net investment income in each calendar quarter as follows:

• no incentive fee in any calendar quarter in which the pre-incentive fee net investment income does not exceed the hurdle rate of 2% (8%
annually);

• 100% of our pre-incentive fee net investment income with respect to that portion of such pre-incentive fee net investment income, if any, that
exceeds the hurdle rate but is less than 2.5% in any calendar quarter. We refer to this portion of our pre-incentive fee net investment income
(which exceeds the hurdle rate but is less than 2.5%) as the “catch-up” provision. The catch-up is meant to provide MC Advisors with 20% of the
pre-incentive fee net investment income as if a hurdle rate did not apply if this net investment income exceeds 2.5% in any calendar quarter; and

• 20% of the amount of our pre-incentive fee net investment income, if any, that exceeds 2.5% in any calendar quarter.

These calculations are adjusted for any share issuances or repurchases during the quarter.

The following is a graphical representation of the calculation of the income-related portion of the incentive fee:

Quarterly Incentive Fee Based on Pre-Incentive Fee Net Investment Income

Pre-incentive fee net investment income (expressed as a percentage of the value of net assets)

Percentage of pre-incentive fee net investment income allocated to income-related portion

of incentive fee

These calculations will be appropriately prorated for any period of less than three months and adjusted for any share issuances or repurchases during
the current quarter.

The second part of the incentive fee is a capital gains incentive fee that is determined and payable in arrears as of the end of each fiscal year (or upon
termination of the Investment Advisory and Management Agreement, as of the termination date), and equals 20% of our realized capital gains as of the end
of the fiscal year. In determining the capital gains incentive fee payable to MC Advisors, we calculate the cumulative aggregate realized capital gains and
cumulative aggregate realized capital losses since our inception, and the aggregate unrealized capital depreciation as of the date of the calculation, as
applicable, with respect to each of the investments in our portfolio. For this purpose, cumulative aggregate realized capital gains, if any, equals the sum of
the differences between the net sales price of each investment, when sold, and the amortized cost of such investment. Cumulative aggregate realized capital
losses equals the sum of the amounts by which the net sales price of each investment, when sold, is less than the amortized cost of such investment since
our inception. Aggregate unrealized capital depreciation equals the sum of the difference, if negative, between the valuation of each investment as of the
applicable calculation date and the amortized cost of such investment. At the end of the applicable year, the amount of capital gains that serves as the basis
for our calculation of the capital gains incentive fee equals the cumulative aggregate realized capital gains less cumulative aggregate realized capital losses,
less aggregate

18



unrealized capital depreciation, with respect to our portfolio of investments. If this number is positive at the end of such year, then the capital gains
incentive fee for such year equals 20% of such amount, less the aggregate amount of any capital gains incentive fees paid in respect of our portfolio in all
prior years.

Examples of Quarterly Incentive Fee Calculation

Example 1: Income Related Portion of Incentive Fee before Total Return Requirement Calculation

Alternative 1

Assumptions

Investment income (including interest, dividends, fees, etc.) = 1.25%

Hurdle rate (1) = 2%

Management fee (2) = 0.4375%

Other expenses (legal, accounting, custodian, transfer agent, etc.) = 0.2%

Pre-incentive fee net investment income (investment income – (management fee + other expenses)) = 0.6125%

Pre-incentive fee net investment income does not exceed hurdle rate, therefore there is no income-related incentive fee.

Alternative 2

Assumptions

Investment income (including interest, dividends, fees, etc.) = 3.0%

Hurdle rate (1) = 2%

Management fee (2) = 0.4375%

Other expenses (legal, accounting, custodian, transfer agent, etc.) = 0.2%

Pre-incentive fee net investment income (investment income – (management fee + other expenses)) = 2.3625%

Incentive fee = 100% × Pre-incentive fee net investment income (subject to “catch-up”) (3)

= 100% × (2.3625% – 2%)

= 0.3625%

Pre-incentive fee net investment income exceeds the hurdle rate, but does not fully satisfy the “catch-up” provision, therefore the income-related
portion of the incentive fee is 0.3625%.

Alternative 3

Assumptions

Investment income (including interest, dividends, fees, etc.) = 3.5%

Hurdle rate (1) = 2%

Management fee (2) = 0.4375%

Other expenses (legal, accounting, custodian, transfer agent, etc.) = 0.2%
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Pre-incentive fee net investment income (investment income – (management fee + other expenses)) = 2.8625%

Incentive fee = 100% × Pre-incentive fee net investment income (subject to “catch-up”) (3)

Incentive fee = 100% × “catch-up” + (20% × (Pre-incentive fee net investment income – 2.5%))

“Catch-up” = 2.5% – 2%

= 0.5%

Incentive fee = (100% × 0.5%) + (20% × (2.8625% – 2.5%))

= 0.5% + (20% × 0.3625%)

= 0.5% + 0.0725%

= 0.5725%

Pre-incentive fee net investment income exceeds the hurdle rate, and fully satisfies the “catch-up” provision, therefore the income related portion of the
incentive fee is 0.5725%.

(1)    Represents 8.0% annualized hurdle rate.

(2)    Represents 1.75% annualized base management fee.

(3)    The “catch-up” provision is intended to provide our investment advisor with an incentive fee of 20% on all pre-incentive fee net investment income as
if a hurdle rate did not apply when our net investment income exceeds 2.5% in any fiscal quarter.

Example 2: Income Portion of Incentive Fee with Total Return Requirement Calculation

Assumptions

Hurdle rate (1) = 2%

Management fee (2) = 0.4375%

Other expenses (legal, accounting, transfer agent, etc.) = 0.2%

Cumulative incentive compensation accrued and/or paid for preceding 11 calendar quarters = $9 million

Alternative 1

Additional Assumptions

Investment income (including interest, dividends, fees, etc.) = 3.50%

Pre-incentive fee net investment income (investment income – (management fee + other expenses)) = 2.8625%

20.0% of cumulative net increase in net assets resulting from operations over current and preceding 11 calendar quarters = $8 million

Although our pre-incentive fee net investment income exceeds the hurdle rate of 2.0% (as shown in Alternative 3 of Example 1 above), no incentive
fee is payable because 20.0% of the cumulative net increase in net assets resulting from operations over the then current and 11 preceding calendar quarters
did not exceed the cumulative income and capital gains incentive fees accrued and/or paid for the preceding 11 calendar quarters.
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Alternative 2

Additional Assumptions

Investment Income (including interest, dividends, fees, etc.) = 3.50%

Pre-incentive fee net investment income (investment income – (management fee + other expenses)) = 2.8625%

20% of cumulative net increase in net assets resulting from operations over current and preceding 11 calendar quarters = $10 million

Because our pre-incentive fee net investment income exceeds the hurdle rate of 2.0% and because 20.0% of the cumulative net increase in net assets
resulting from operations over the then current and 11 preceding calendar quarters exceeds the cumulative income and capital gains incentive fees accrued
and/or paid for the preceding 11 calendar quarters, an incentive fee would be payable, as shown in Alternative 3 of Example 1 above.

(1)    Represents 8.0% annualized hurdle rate.

(2)    Represents 1.75% annualized base management fee.

Example 3: Capital Gains Portion of Incentive Fee (*)

Alternative 1:

Assumptions

Year 1: $20 million investment made in Company A (“Investment A”), and $30 million investment made in Company B (“Investment B”)

Year 2: Investment A sold for $50 million and fair market value (“FMV”) of Investment B determined to be $32 million

Year 3: FMV of Investment B determined to be $25 million

Year 4: Investment B sold for $31 million

The capital gains portion of the incentive fee would be:

Year 1: None

Year 2: Capital gains incentive fee of $6 million — ($30 million realized capital gains on sale of Investment A multiplied by 20%)

Year 3: None — $5 million (20% multiplied by ($30 million cumulative capital gains less $5 million cumulative capital depreciation)) less $6 million
(previous capital gains fee paid in Year 2)

Year 4: Capital gains incentive fee of $200,000 — $6.2 million ($31 million cumulative realized capital gains multiplied by 20%) less $6 million (capital
gains incentive fee taken in Year 2)

Alternative 2

Assumptions

Year 1: $20 million investment made in Company A (“Investment A”), $30 million investment made in Company B (“Investment B”) and $25 million
investment made in Company C (“Investment C”)

Year 2: Investment A sold for $50 million, FMV of Investment B determined to be $25 million and FMV of Investment C determined to be $25 million
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Year 3: FMV of Investment B determined to be $27 million and Investment C sold for $30 million

Year 4: FMV of Investment B determined to be $35 million

Year 5: Investment B sold for $20 million

The capital gains incentive fee, if any, would be:

Year 1: None

Year 2: $5 million capital gains incentive fee — 20% multiplied by $25 million ($30 million realized capital gains on Investment A less unrealized capital
depreciation on Investment B)

Year 3: $1.4 million capital gains incentive fee (1) — $6.4 million (20% multiplied by $32 million ($35 million cumulative realized capital gains less $3
million unrealized capital depreciation)) less $5 million capital gains incentive fee received in Year 2

Year 4: None

Year 5: None — $5 million (20% multiplied by $25 million (cumulative realized capital gains of $35 million less realized capital losses of $10 million))
less $6.4 million cumulative capital gains incentive fee paid in Year 2 and Year 3 (2)

*    The hypothetical amounts of returns shown are based on a percentage of our total net assets and assume no leverage. There is no guarantee that positive
returns will be realized, and actual returns may vary from those shown in this example.

(1)    As illustrated in Year 3 of Alternative 1 above, if we were to be wound up on a date other than our fiscal year end of any year, we may have paid
aggregate capital gains incentive fees that are more than the amount of such fees that would be payable if we had been wound up on the fiscal year end
of such year.

(2)    As noted above, it is possible that the cumulative aggregate capital gains fee received by our investment advisor ($6.4 million) is effectively greater
than $5 million (20% of cumulative aggregate realized capital gains less net realized capital losses or net unrealized depreciation ($25 million)).

Limitation of Liability and Indemnification 

Each of the Current Investment Advisory and Management Agreement and the New Investment Advisory and Management Agreement provides that
MC Advisors and its officers, managers, partners, agents, employees, controlling persons and any other person or entity affiliated with MC Advisors are not
liable to the Company for any act or omission by it in the supervision or management of the Company’s investment activities or for any loss sustained by
the Company except for acts or omissions constituting willful misfeasance, bad faith, gross negligence or reckless disregard of its obligations under the
Current Investment Advisory and Management Agreement and the New Investment Advisory and Management Agreement. Each of the Current
Investment Advisory and Management Agreement and the New Investment Advisory and Management Agreement also provides, subject to certain
conditions, for indemnification by the Company of MC Advisors and its officers, managers, partners, agents, employees, controlling persons and any other
person or entity affiliated with MC Advisors for liabilities incurred by them in connection with their services to the Company (including any liabilities
associated with an action or suit by or in the right of the Company or its stockholders), but excluding liabilities for acts or omissions constituting willful
misfeasance, bad faith or gross negligence or reckless disregard of their duties under the Current Investment Advisory and Management Agreement and the
New Investment Advisory and Management Agreement.

Approval of the Current Investment Advisory and Management Agreement

The Current Investment Advisory and Management Agreement was most recently approved by the Board, including a majority of the Independent
Directors, on August 1, 2024.
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 Certain Board of Directors Considerations Regarding Approval of the New Investment Advisory and Management Agreement

In anticipation of the Adviser Change in Control, the Board held a virtual meeting on December 9, 2024, for purposes of, among other things,
discussing matters relating to the Adviser Change in Control and considering whether it would be in the best interests of the Company and its stockholders
to approve the New Investment Advisory and Management Agreement. At the December 9, 2024 meeting, the Board, including the Independent Directors,
unanimously approved the New Investment Advisory and Management Agreement on behalf of the Company, contingent upon MC Advisors and the
Acquiror closing the Adviser Change in Control. The Board discussed matters relating to the Adviser Change in Control and set the date of the Special
Meeting and the record date for the determination of stockholders entitled to notice of, and to vote at, the Special Meeting. The Board, including all of the
Independent Directors, unanimously recommend that stockholders of the Company vote to approve the New Investment Advisory and Management
Agreement.

In reaching the conclusion that the approval of the New Investment Advisory and Management Agreement is in the best interests of the Company’s
stockholders, the Board reviewed information prepared for the Board for this purpose and considered the material terms of the Adviser Change in Control
as discussed with MC Advisors and, among other things: the proposed management of MC Advisors following the Adviser Change in Control; the strategic
plans for MC Advisors’ management after the Adviser Change in Control; the operation of the Company following the Adviser Change in Control; the
nature, extent and quality or level of services to be provided to the Company following the Adviser Change in Control; key personnel that are expected to
service the Company, and the compensation or incentive arrangements to retain such personnel following the Adviser Change in Control; the resources that
will be available to MC Advisors following the Adviser Change in Control; the Company’s anticipated fees and expenses following the Adviser Change in
Control; and such other factors as the Board and Independent Directors deemed relevant to their decision.

In approving the New Investment Advisory and Management Agreement, the Board, including a majority of the Independent Directors, determined as
follows:

Nature, Extent and Quality of Services

In evaluating the nature, quality and extent of the services expected to be provided by MC Advisors under the New Investment Advisory and
Management Agreement, the Board concluded that no diminution in the nature, quality and extent of services currently provided to the Company and its
stockholders is expected as a result of the Adviser Change in Control and, instead, the Board noted that MC Advisors believes that Wendel will provide
Monroe with stable capital to allow Monroe to continue to scale its lower middle market lending strategy, allowing it to deliver meaningful benefits to its
global investor base, including the stockholders of the Company. The Board also noted that MC Advisors and Wendel believe that following the Adviser
Change in Control, Wendel will also enhance the ability of Monroe to attract additional highly talented investment advisory personnel.

In making their determination, the Board considered, among other things: the expected impact, if any, of the Adviser Change in Control on the
operations, facilities, organization and personnel of MC Advisors, the ability of MC Advisors to perform its duties as a result of the Adviser Change in
Control, including any changes to the level or quality of services provided to the Company; and any anticipated changes to the investment and other
practices of the Company. The Board noted that the terms of the New Investment Advisory and Management Agreement, including the fees payable
thereunder, are the same as those of the Current Investment Advisory and Management Agreement. The Board considered that the services to be provided
and the standard of care under the New Investment Advisory and Management Agreement are the same as the Current Investment Advisory and
Management Agreement. The Board noted that neither the management of MC Advisors nor Wendel anticipate any material changes to the advisory
personnel that manage the Company or the services provided to the Company as a result of the Adviser Change in Control.

Investment Performance

The Board reviewed the investment performance of the Company since its commencement of operations and compared the performance of the
Company with the performance of comparable BDCs. The Board determined that MC Advisors was delivering results consistent with the investment
objective of the Company and that the Company’s investment performance was acceptable, relative to comparable BDCs.
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The Board considered that following the completion of the Adviser Change in Control, all the portfolio investment personnel responsible for the
management of the Company’s portfolio as well as the members of MC Advisor’s investment committee, were expected to continue to manage the
portfolio and the investment strategies of the Company was not expected to materially change as a result of the Adviser Change in Control.

Accordingly, in light of such findings and the performance history of the Company, the Board determined that the investment performance of the
Company was likely to remain consistent or potentially improve over time with the approval of the New Investment Advisory and Management
Agreement.

Costs of the Services Provided to the Company

As noted above, the terms of the New Investment Advisory and Management Agreement are the same as those of the Current Investment Advisory and
Management Agreement, including with respect to fee structure. Based on its review of the information provided to it, the Board determined that the
management fees and expenses under the New Investment Advisory and Management Agreement were reasonable and in the best interests of the Company.

Economies of Scale

The Board considered information about the potential for the Company’s stockholders to experience economies of scale as the Company grows in size
and considered that the investment objectives and strategies of the Company were not expected to materially change as a result of the Adviser Change in
Control. Accordingly, the Board concluded that although the Adviser Change in Control could lead to economies of scale in the future, it would likely not
result in immediate economies of scale previously unavailable to the Company. Therefore, potential economies of scale were determined not to be a
significant consideration for the Board in approving the New Investment Advisory and Management Agreement, and the Board determined that the
advisory fee structure with respect to the New Investment Advisory and Management Agreement as proposed was reasonable and that no changes were
currently necessary to reflect economies of scale. The Board noted that it would have the opportunity to receive updates in the future regarding any
economies of scale realized by MC Advisors in connection with its management of the Company.

Profitability of MC Advisors

The Board recognized that it is difficult to predict MC Advisors’ profitability after the Adviser Change in Control. However, given that the fee
structure, services and costs of personnel under the New Investment Advisory and Management Agreement are the same as that under the Current
Investment Advisory and Management Agreement, the Board determined that, based on information available to the Board related to the Current
Investment Advisory and Management Agreement, the Adviser’s profitability with respect to managing the Company should not be unreasonable in
relation to the nature, extent and quality of the services to be provided.

Limited Potential for Additional “Fall Out” Benefits Derived by MC Advisors

The Board noted that the considerations regarding the potential for MC Advisors and its affiliates to derive additional “fall out” benefits, such as soft
dollar arrangements with brokers, as a result of the Adviser Change in Control were not expected to materially change from those considerations applicable
to MC Advisors prior to the Adviser Change in Control. Accordingly, the findings that there was limited potential for MC Advisors and its affiliates to
derive additional “fall out” benefits, such as soft dollar arrangements with brokers, as a result of the Adviser Change in Control, was not expected to change
as a result of the New Investment Advisory and Management Agreement.

Conclusion

The Board concluded that, in connection with its evaluation of the New Investment Advisory and Management Agreement, it is not practical to
quantify, rank or otherwise assign relative weights to the specific factors it considered in reaching its decision. The Board did not undertake to make any
specific determination as to whether any particular factor, or any aspect of any particular factor, was favorable or unfavorable to the ultimate determination
of the Board. Rather, the Board based its approval on the totality of information presented to, and the investigation conducted by, it. In considering the
factors discussed above, individual directors may have given different weights to different factors.
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The Board then directed that the New Investment Advisory and Management Agreement be submitted to stockholders for approval with the Board’s
recommendation that stockholders of the Company to approve the New Investment Advisory and Management Agreement. The Board, including all of the
Independent Directors, unanimously recommend that stockholders of the Company vote FOR the New Investment Advisory and Management
Agreement.  

Section 15(f) of the 1940 Act

Because the consummation of the Adviser Change in Control will result in an assignment and corresponding termination of the Current Investment
Advisory and Management Agreement, MC Advisors and the Acquiror intend for the Adviser Change in Control to come within the safe harbor provided
by Section 15(f) of the 1940 Act, which permits an investment adviser of a registered investment company (or any affiliated persons of the investment
adviser) to receive any amount or benefit in connection with a sale of an interest in the investment adviser that results in an assignment of an investment
advisory contract, provided that the following two conditions are satisfied.

First, an “unfair burden” may not be imposed on the investment company as a result of the sale of the interest, or any express or implied terms,
conditions or understandings applicable to the sale of the interest. The term “unfair burden,” as defined in the 1940 Act, includes any arrangement during
the two (2)-year period following the transaction whereby the investment adviser (or predecessor or successor adviser), or any “interested person” of the
adviser (as defined in the 1940 Act), receives or is entitled to receive any compensation, directly or indirectly, from the investment company or its security
holders (other than fees for bona fide investment advisory or other services), or from any person in connection with the purchase or sale of securities or
other property to, from or on behalf of the investment company (other than ordinary fees for bona fide principal underwriting services). MC Advisors and
the Acquiror informed the Board that the agreement between Monroe and the Acquiror, related to the Adviser Change in Control provides for reliance on
the safe harbor provided by Section 15(f) of the 1940 Act and therefore, no “unfair burden” will be imposed on the Company as a result of the Adviser
Change in Control. In addition, MC Advisors has committed that the Company will not bear the burden of expenses relating to the Adviser Change in
Control, including the costs of this proxy solicitation. 

Second, during the three (3)-year period following the Adviser Change in Control, at least 75% of the members of the investment company’s board of
directors cannot be “interested persons” (as defined in the 1940 Act) of the investment adviser (or predecessor adviser). The Board has committed to
ensuring that at least 75% of the directors will not be “interested persons” of MC Advisors for a period of three (3) years after the Adviser Change in
Control.

Required Vote

Approval of the New Investment Advisory and Management Agreement between the Company and MC Advisors, (the “New Investment Advisory and
Management Agreement Proposal”), requires the affirmative vote of a “majority of the outstanding voting securities” of the Company. Under the 1940 Act,
a “majority of outstanding voting securities” means the affirmative vote of the lesser of (a) 67% or more of the shares of the Company’s common stock
present or represented by proxy at the Special Meeting if the holders of more than 50% of the outstanding shares of the Company’s common stock are
present or represented by proxy at the Special Meeting or (b) more than 50% of the outstanding shares of common stock of the Company.

THE BOARD OF DIRECTORS, INCLUDING EACH OF THE INDEPENDENT DIRECTORS, UNANIMOUSLY RECOMMENDS THAT
YOU VOTE FOR APPROVAL OF THE NEW INVESTMENT ADVISORY AND MANAGEMENT AGREEMENT PROPOSAL.
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CERTAIN RELATIONSHIP AND RELATED PARTY TRANSACTIONS

Certain of our current officers are directors or officers of MC Advisors. MC Advisors and its direct or indirect members, partners, officers, directors,
employees, agents and affiliates may be subject to certain potential conflicts of interest in connection with our activities and investments. For example, the
terms of MC Advisors’ management and incentive fees may create an incentive for MC Advisors to approve and cause us to make more speculative
investments than we would otherwise make in the absence of such fee structure. In addition, certain members of MC Advisors’ personnel serve, or may
serve, as officers, directors, members, or principals of entities that operate in the same or a related line of business as we do, or of investment funds,
accounts, or investment vehicles managed by MC Advisors. Similarly, MC Advisors may have other clients with similar, different or competing investment
objectives. In serving in these multiple capacities, they may have obligations to other clients or investors in those entities, the fulfillment of which may not
be in the best interests of the Company or our stockholders.

MC Advisors and its affiliates have procedures and policies in place designed to manage the potential conflicts of interest between its fiduciary
obligations to us and its similar fiduciary obligations to other clients. An investment opportunity that is suitable for multiple clients of MC Advisors and its
affiliates may not be capable of being shared among some or all of such clients and affiliates due to the limited scale of the opportunity or other factors,
including regulatory restrictions imposed by the 1940 Act. There can be no assurance that MC Advisors’ or its affiliates’ efforts to allocate any particular
investment opportunity fairly among all clients for whom such opportunity is appropriate will result in an allocation of all or part of such opportunity to us.
Not all conflicts of interest can be expected to be resolved in our favor.

The principals of MC Advisors may manage investment vehicles with similar or overlapping investment strategies. In order to address these issues,
MC Advisors has put in place an investment allocation policy that addresses the co-investment restrictions set forth under the 1940 Act and seeks to ensure
the equitable allocation of investment opportunities when we are able to co-invest with other accounts managed by MC Advisors and affiliated entities. In
the absence of using the exemptive relief from the SEC that permits greater flexibility relating to co-investments, MC Advisors will apply the investment
allocation policy. When we engage in such permitted co-investments, we will do so in a manner consistent with MC Advisors’ allocation policy. In
situations where co-investment with other entities managed by MC Advisors or its affiliates is not permitted or appropriate, such as when there is an
opportunity to invest in different securities of the same issuer, MC Advisors will need to decide whether we or such other entity or entities will proceed
with the investment. MC Advisors will make these determinations based on its policies and procedures, which generally require that such opportunities be
offered to eligible accounts in a manner that will be fair and equitable over time

We expect to co-invest on a concurrent basis with other affiliates of MC Advisors, unless doing so is impermissible with existing regulatory guidance,
applicable regulations, the terms of any exemptive relief granted to us and our allocation procedures. On October 15, 2014, as amended on January 10,
2023, MC Advisors and certain other funds and accounts sponsored or managed by MC Advisors and its affiliates, received exemptive relief from the SEC
that permits us greater flexibility to negotiate the terms of co-investments if our Board determines that it would be advantageous for us to co-invest with
other accounts sponsored or managed by MC Advisors or its affiliates in a manner consistent with our investment objectives, positions, policies, strategies
and restrictions as well as regulatory requirements and other pertinent factors. Under the terms of this exemptive relief, a “required majority” (as defined in
Section 57(o) of the 1940 Act) of our independent directors is required to make certain conclusions in connection with a co-investment transaction,
including that (1) the terms of the proposed transaction are reasonable and fair to us and our stockholders and do not involve overreaching of us or our
stockholders on the part of any person concerned and (2) the transaction is consistent with the interests of our stockholders and is consistent with our
investment strategies and policies. Our Board regularly reviews the allocation policy of Monroe and annually reviews the code of ethics of MC Advisors.

Additionally, we rely on investment professionals from MC Advisors to assist our Board with the valuation of our portfolio investments. MC Advisors’
management fee is based on the value of our investments and there may be a conflict of interest when personnel of MC Advisors are involved in the
valuation process for our portfolio investments.

We have entered into the Administration Agreement, pursuant to which MC Management furnishes us with office facilities, equipment and clerical,
bookkeeping, recordkeeping and other administrative services at such facilities. Under our administration agreement, MC Management performs, or
oversees the performance of, our required administrative services, which include, among other things, being responsible for the financial records that we
are required to maintain and preparing reports to our stockholders and reports filed with the SEC.
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We have entered into a license agreement with Monroe under which Monroe has agreed to grant us a non-exclusive, royalty-free license to use the
name “Monroe Capital” for specified purposes in our business. Under this agreement, we have a right to use the “Monroe Capital” name, subject to certain
conditions, for so long as MC Advisors or one of its affiliates remains our investment adviser. Other than with respect to this limited license, we have no
legal right to the “Monroe Capital” name.

Pursuant to its charter, our audit committee is responsible for reviewing with both management and the Company’s independent accountants, as
appropriate, all related party transactions or dealings with parties related to the Company.

In connection with the Adviser Change in Control, a director of the Company that is considered an “interested person” of the Company will receive
substantial payments in exchange for their equity interests in Monroe.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 

The following table sets forth information with respect to the beneficial ownership of our common stock as of December 26, 2024, the record date, by
those persons who directly or indirectly own, control or hold with the power to vote, five percent or more of our outstanding common stock and all
executive officers and directors, individually and as a group.

As of the record date, to our knowledge, no person would be deemed to “control” (as such term is defined in the 1940 Act) the Company.

Our directors consist of one interested director and four independent directors. An interested director is an “interested person” of the Company, as
defined in the 1940 Act, and independent directors are all other directors.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the securities.
There is no common stock subject to options or warrants that are currently exercisable or exercisable within 60 days December 26, 2024. Percentage of
beneficial ownership is based on [21,666,340] shares of common stock outstanding as of December 26, 2024. Unless otherwise stated, the business address
of each person below is 311 South Wacker Drive, Suite 6400, Chicago, Illinois 60606. Except as otherwise described in the notes below, the following
beneficial owners have sole voting power and sole investment power with respect to all shares of common stock set forth opposite their respective names.

Name of Beneficial Owner

Number of
Shares

Beneficially
Owned

Percentage of
Class

Dollar Range of Equity
Securities Beneficially

Owned by our Directors

Aggregate Dollar Range of
Equity Securities in All
Registered Investment

Companies Overseen by
Director in Family of

Investment Companies
Interested Directors
Theodore L. Koenig 679,210 3.1 % over $100,000 over $100,000
Independent Directors
Thomas J. Allison 44,203 * over $100,000 over $100,000
Jeffrey A. Golman 16,980 * over $100,000 over $100,000
Robert S. Rubin 57,886 * over $100,000 over $100,000
Lynn Jerath — — n/a n/a
Executive Officers
Lewis W. Solimene, Jr. 981 * $1 - $10,000 $1 - $10,000
Kristan Gregory — — n/a n/a
All Directors and Executive Officers as a

Group (7 Persons) 799,260 3.7 % over $100,000 over $100,000

______________________
• Less than 1.0%
(1) Beneficial ownership has been determined in accordance with Rule 13d-3 of the Exchange Act.
(2) Beneficial ownership has been determined in accordance with Rule 16a-1(a)(2) of the Exchange Act.
(3) The dollar range of equity securities beneficially owned by our directors is based on a closing stock price of $[●] per share as of December 26, 2024.

(1) (2)(3)
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OTHER BUSINESS 

The Board knows of no other matters that will be presented for consideration at the Special Meeting. If any other matters are properly brought before
the Special Meeting, it is the intention of the persons named in the accompanying proxy to vote on such matters in accordance with their best judgment.

By order of the Board of Directors,

Lewis W. Solimene, Jr.
Chief Financial Officer, Chief Investment
Officer and Corporate Secretary

Chicago, Illinois
January [ ], 2025
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EXHIBIT A

FORM OF NEW INVESTMENT ADVISORY AND MANAGEMENT AGREEMENT

SECOND AMENDED AND RESTATED
INVESTMENT ADVISORY AND MANAGEMENT AGREEMENT

This Amended and Restated Investment Advisory and Management Agreement (this “Agreement”) is made as of November 4, 2019
February [●], 2025 by and between Monroe Capital Corporation, a Maryland corporation (the “Company”), and Monroe Capital BDC Advisors, LLC, a
Delaware limited liability company (the “Advisor”).

W I T N E S S E T H:

WHEREAS, the Company is a closed-end, non-diversified management investment company that has elected to be treated as a business
development company under the Investment Company Act of 1940, as amended (the “Investment Company Act”);

WHEREAS, the Advisor is an investment adviser that has registered under the Investment Advisers Act of 1940, as amended (the
“Advisers Act”);

WHEREAS, the Company and the Advisor are parties to the Investment Advisory and Management Agreement, dated October 22, 2012
and amended and restated November 4, 2019, by and between the Company and the Advisor (the “Prior Agreement”);

WHEREAS, the Company and the Advisor desire to amend and restate enter into a new investment advisory and management agreement
to replace the Prior Agreement in its entirety, and to set forth the terms and conditions for the continued provision by the Advisor of investment advisory
services to the Company; and, solely because the Advisor is simultaneously, with the entering into of this agreement, undergoing a change of control
because affiliates of Wendel SE have acquired a majority of the outstanding equity interests in the Advisor; and

WHEREAS, the Company desires to continue to retain the Advisor to furnish investment advisory services to the Company, and the
Advisor wishes to be retained to provide such services, on the terms and conditions hereinafter set forth.

NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, the Company and the Advisor hereby agree as follows:

1. Duties of Advisor.

(a) Employment of Advisor. The Company hereby employs the Advisor to act as the investment adviser to the Company and to manage the
investment and reinvestment of the assets of the Company, subject to the supervision of the Board of Directors of the Company (the “Board”), during the
term hereof and upon the terms and conditions herein set forth, in accordance with:

(i) the investment objectives, policies and restrictions that are determined by the Board from time to time and disclosed to the
Advisor, which objectives, policies and restrictions, as of the date of effectiveness of this Agreement, are those set forth in the Company’s Annual Report
on Form 10-K, filed with the Securities and Exchange Commission (the “SEC”) on March 5, 2019 11, 2024;

(ii) the Investment Company Act and the Advisers Act, subject to the terms of any exemptive order applicable to the Company; and

(iii) all other applicable federal and state laws, rules and regulations, and the Company’s charter and bylaws.

The Advisor hereby accepts such employment and agrees during the term hereof to render such services, subject to the payment of
compensation provided for herein.
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(b) Certain Services. Without limiting the generality of Section 1(a), the Advisor shall:

(i) determine the composition of the portfolio of the Company, the nature and timing of the changes thereto and the manner of
implementing such changes;

(ii) determine the securities that the Company will purchase, retain, or sell;

(iii) identify, evaluate and negotiate the structure of the investments made by the Company (including performing due diligence on
the Company’s prospective portfolio companies);

(iv) execute, close, service and monitor the Company’s investments; and

(v) provide the Company with such other investment advisory, management, research and related services as the Company may,
from time to time, reasonably require for the investment of its funds.

The Advisor shall have the power and authority on behalf of the Company to effectuate its investment decisions for the Company,
including the execution and delivery of all documents relating to the Company’s investments and the placing of orders for other purchase or sale
transactions on behalf of the Company. In the event that the Company determines to incur debt financing, the Advisor shall arrange for such financing on
the Company’s behalf, subject to the oversight and any required approval of the Board. If it is necessary for the Advisor to make investments on behalf of
the Company through a special purpose vehicle, the Advisor shall have authority to create or arrange for the creation of such special purpose vehicle and to
make such investments through such special purpose vehicle in accordance with the Investment Company Act.

(c) Sub-Advisers. Subject to the requirements of the Investment Company Act (including any approval by the vote of holders of a majority
of outstanding voting securities of the Company required under Section 15(a) of the Investment Company Act), the Advisor is hereby
authorized (but not required) to enter into one or more sub-advisory agreements with other investment advisers (each, a “Sub-Adviser”)
pursuant to which the Advisor may obtain the services of the Sub-Adviser(s) to assist the Advisor in providing the investment advisory
services required to be provided by the Advisor under this Agreement. Specifically, the Advisor may retain a Sub-Adviser to recommend
specific securities or other investments based upon the Company’s investment objectives, policies and restrictions, and work, along with
the Advisor, in structuring, negotiating, arranging or effecting the acquisition or disposition of such investments and monitoring
investments on behalf of the Company, subject in all cases to the oversight of the Advisor and the Board. Any sub-advisory agreement
entered into by the Advisor shall be in accordance with the requirements of the Investment Company Act and other applicable federal and
state law. The Advisor, and not the Company, shall be responsible for any compensation payable to any Sub-Adviser. Nothing in this
subsection (c) will obligate the Advisor to pay any expenses that are the expenses of the Company under Section 2.

(d) Independent Contractors. The Advisor, and any Sub-Adviser, shall for all purposes herein each be deemed to be an independent
contractor and, except as expressly provided or authorized herein, shall have no authority to act for or represent the Company in any way
or otherwise be deemed an agent of the Company.

(e) Books and Records. The Advisor shall keep and preserve for the period required by the Investment Company Act any books and records
relevant to the provision of its investment advisory services to the Company and shall specifically maintain all books and records with
respect to the Company’s portfolio transactions and shall render to the Board such periodic and special reports as the Board may
reasonably request. The Advisor agrees that all records that it maintains for the Company are the property of the Company and shall
surrender promptly to the Company any such records upon the Company’s request; provided that the Advisor may retain a copy of such
records.

2. Allocation of Costs and Expenses.

(a) Expenses Payable by Advisor. All investment professionals of the Advisor and/or its affiliates, when and to the extent engaged in
providing investment advisory services required to be provided by the Advisor under this Agreement, and the compensation and routine
overhead expenses of such personnel allocable
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to such services, shall be provided and paid for by the Advisor and/or its affiliates and not by the Company.

(b) Expenses Payable by the Company. Other than those expenses specifically assumed by the Advisor pursuant to Section 2(a), the
Company shall bear all costs and expenses that are incurred in its operation, administration and transactions, including (without
duplication) those relating to:

(i) organization and offering of the Company;

(ii) calculating the Company’s net asset value (including the cost and expenses of any independent valuation firm);

(iii) fees and expenses incurred by the Advisor payable to third parties, including agents, consultants or other advisors, in monitoring
financial and legal affairs for the Company and in conducting research and due diligence on prospective investments and equity
sponsors, analyzing investment opportunities, structuring the Company’s investments and monitoring its portfolio companies on
an ongoing basis;

(iv) interest payable on debt, if any, incurred to finance the Company’s investments;

(v) offerings of the Company’s common stock and other securities;

(vi) investment advisory fees;

(vii) administration fees and expenses, if any, payable under the administration agreement (the “Administration Agreement”) between
the Company and Monroe Capital Management Advisors, LLC (the “Administrator”) based upon the Company’s allocable
portion of the Administrator’s overhead in performing its obligations under the Administration Agreement, including rent and
the allocable portion of the cost of the Company’s chief financial officer and chief compliance officer, if any, and their respective
staffs;

(viii) transfer agent, dividend agent and custodial fees and expenses;

(ix) federal and state registration fees;

(x) all costs of registration and listing of the Company’s shares on any securities exchange;

(xi) federal, state and local taxes;

(xii) independent directors’ fees and expenses;

(xiii) costs of preparing and filing reports or other documents required by the SEC or other regulators;

(xiv) costs of any reports, proxy statements or other notices to stockholders, including printing costs;

(xv) the Company’s allocable portion of any fidelity bond, directors and officers/errors and omissions liability insurance, and any
other insurance premiums;

(xvi) direct costs and expenses of administration, including printing, mailing, long distance telephone, copying, secretarial and other
staff, independent auditors and outside legal costs;

(xvii) proxy voting expenses; and

(xviii) all other expenses incurred by the Company or the Administrator in connection with administering the Company’s business.

3. Compensation of Advisor. The Company agrees to pay, and the Advisor agrees to accept, as compensation for the services provided by the
Advisor hereunder, a base management fee (the “Base Management Fee”) and an
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incentive fee consisting of two parts (collectively, the “Incentive Fee”) as hereinafter set forth. The Company shall make any payments due
hereunder to the Advisor or to the Advisor’s designee as the Advisor may otherwise direct. To the extent permitted by applicable law, the Advisor
may elect, or the Company may adopt a deferred compensation plan pursuant to which the Advisor may elect, to defer all or a portion of its fees
hereunder for a specified period of time.

(a) Base Management Fee. Effective July 1, 2019, the The Base Management Fee shall be 1.75% per annum of the average value of the
Company’s total assets (including assets purchased with borrowed amounts but excluding cash and cash equivalents) at the end of each of
the two most recently completed calendar quarters; provided, however, the Base Management Fee shall be 1.00% per annum of the
average value of the Company’s total assets (including assets purchased with borrowed amounts but excluding cash and cash equivalents)
at the end of each of the two most recently completed calendar quarters that exceeds an amount equal to the product of (i) 200% and (ii)
the Company’s average net asset value at the end of each of the two most recently completed calendar quarters. For the avoidance of
doubt, the 200% is calculated in accordance with the asset coverage limitation as defined in the 1940 Act to give effect to the Company’s
exemptive relief with respect to the Company’s Small Business Administration debentures. Base Management Fees shall be adjusted for
any share issuances or repurchases during the calendar quarter, and Base Management Fees for any partial quarter shall be prorated based
on the number of days in such quarter. For purposes of this Agreement, cash equivalents shall mean U.S. government securities and
commercial paper instruments maturing within 365 days of the date of purchase of such instrument by the Company. Notwithstanding
anything herein to the contrary, to the extent that the Advisor or an affiliate of the Advisor provides investment advisory, collateral
management or other similar services to a subsidiary of the Company, the Base Management Fee shall be reduced by an amount equal to
the product of (a) the total fees paid to the Advisor by such subsidiary for such services and (b) the percentage of such subsidiary’s total
equity that is owned, directly or indirectly, by the Company.

(b) Incentive Fee. The Incentive Fee shall consist of two parts, as follows:

(i) The first part of the Incentive Fee (the “Income-Based Fee”) shall be calculated and payable quarterly in arrears based on the
Company’s pre-incentive fee net investment income for the calendar quarter. For purposes of this Agreement, pre-incentive fee
net investment income for any given calendar quarter is calculated as (A) the sum of interest income, dividend income and any
other income (including any other fees, such as commitment, origination, structuring, diligence and consulting fees or other fees
that the Company receives from portfolio companies, but excluding fees for providing managerial assistance) accrued by the
Company during such calendar quarter, minus (B) the Company’s operating expenses for such quarter (including the Base
Management Fee, any expenses payable under the Administration Agreement and any interest expense and dividends paid on
any outstanding preferred stock, but excluding the Incentive Fee). Pre-incentive fee net investment income includes, in the case
of investments with a deferred interest feature (such as market discount, debt instruments with payment-in-kind interest,
preferred stock with payment-in-kind dividends and zero coupon securities), accrued income that the Company has not yet
received in cash. Pre-incentive fee net investment income does not include any realized capital gains, realized capital losses or
unrealized capital appreciation or depreciation.

In calculating the Income-Based Fee for any given calendar quarter, the Company’s pre-incentive fee net investment income,
expressed as a rate of return on the value of the Company’s net assets (defined as total assets less indebtedness and before taking
into account any incentive fees payable during the period) at the end of the immediately preceding calendar quarter (the “Rate of
Return”), shall be compared to a hurdle rate of 2.0% per quarter (the “Hurdle Rate”). The Company shall pay the Advisor an
Income-Based Fee with respect to the Company’s pre-incentive fee net investment income in each calendar quarter as follows:

a. no Income-Based Fee in any calendar quarter in which the Company’s pre-incentive fee net investment
income does not exceed the Hurdle Rate in such quarter;
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b. 100% of the Company’s pre-incentive fee net investment income with respect to that portion of such pre-
incentive fee net investment income, if any, that exceeds the Hurdle Rate but is less than 2.5% in such quarter;
and

c. 20% of the Company’s pre-incentive fee net investment income, if any, that exceeds 2.5% in such quarter;

provided that, no Income-Based Fee will be payable except to the extent 20.0% of the cumulative net increase in net assets resulting from operations over
the calendar quarter for which such fees are being calculated and the 11 preceding quarters exceeds the cumulative Incentive Fees accrued and/or paid
pursuant to Section 3(b) hereof for such 11 preceding quarters. For the foregoing purposes, the “cumulative net increases in net assets resulting from
operations” is the amount, if positive, of the sum of pre-incentive fee net investment income, Base Management Fee, realized gains and losses and
unrealized appreciation and depreciation of the Company for the calendar quarter for which such fees are being calculated and the 11 preceding calendar
quarters.

Income-Based Fees shall be adjusted for any share issuances or repurchases during the calendar quarter, and Income-Based Fees for any period of less than
three months shall be prorated based on the number of days in such period.

(ii) The second part of the Incentive Fee (the “Capital Gains Fee”) shall be calculated and payable in arrears at the end of each fiscal
year (or, upon termination of this Agreement pursuant to Section 10, as of the termination date) based on the Company’s net
capital gains, if any, on a cumulative basis from the company’s inception through the end of each fiscal year. For purposes of this
Agreement, net capital gains are calculated by subtracting (A) the sum of the Company’s cumulative aggregate realized capital
losses and aggregate unrealized capital depreciation from (B) the Company’s cumulative aggregate realized capital gains, if any.
If such amount is positive at the end of the relevant calendar year, then the Capital Gains Fee for such year shall be equal to 20%
of such amount, less the aggregate amount of Capital Gains Fees paid in all prior years. If such amount is negative, then there
shall be no Capital Gains Fee for such year. If this Agreement shall terminate as of a date that is not a calendar-year end, the
termination date shall be treated as though it were a calendar-year end for purposes of calculating and paying a Capital Gains
Fee. Any Capital Gains Fee for any partial year shall be prorated based on the number of days in such year.

For purposes of this Agreement:

(A) cumulative aggregate realized capital gains are calculated as the sum of the differences, if positive, between (1) the
net sales price of each investment in the Company’s portfolio when sold and (2) the original cost of such
investment;

(B) cumulative aggregate realized capital losses are calculated as the absolute value of the sum of the differences, if
negative, between (1) the net sales price of each investment in the Company’s portfolio when sold and (2) the
original cost of such investment; and

(C) aggregate unrealized capital depreciation is calculated as the absolute value of the sum of the differences, if
negative, between (1) the valuation of each investment in the Company’s portfolio as of the end of the applicable
calculation date and (2) the original cost of such investment.

4. Representations, Warranties and Covenants of Advisor. The Advisor represents and warrants that it is registered as an investment adviser under
the Advisers Act. The Advisor agrees that its activities shall at all times be in compliance in all material respects with all applicable federal and
state laws governing its operations and investments, including the Investment Company Act and the Advisers Act.

5. Excess Brokerage Commissions. The Advisor is hereby authorized, to the fullest extent now or hereafter permitted by law, to cause the Company
to pay a member of a national securities exchange, broker or dealer an amount of commission for effecting a securities transaction in excess of the
amount of commission another member of such exchange, broker or dealer would have charged for effecting that transaction, if the Advisor
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determines in good faith, taking into account such factors as price (including the applicable brokerage commission or dealer spread), size of order,
difficulty of execution, operational facilities of the firm and the firm’s risk and skill in positioning blocks of securities, that such amount of
commission is reasonable in relation to the value of the brokerage and/or research services provided by such member, broker or dealer, viewed in
terms of either that particular transaction or its overall responsibilities with respect to the Company’s portfolio, and constitutes the best net results
for the Company.

6. Proxy Voting. The Advisor shall be responsible for voting any proxies solicited by an issuer of securities held by the Company in the best interest
of the Company and in accordance with the Advisor’s proxy voting policies and procedures, as any such proxy voting policies and procedures
may be amended from time to time. The Company has been provided with a copy of the Advisor’s proxy voting policies and procedures and has
been informed as to how it can obtain further information from the Advisor regarding proxy voting activities undertaken on behalf of the
Company. The Advisor shall be responsible for reporting the Company’s proxy voting activities, as required, through periodic filings on Form N-
PX.

7. Activities of Advisor. The services of the Advisor to the Company are not exclusive, and the Advisor and/or any of its affiliates may engage in
any other business or render similar or different services to others, including, without limitation, the direct or indirect sponsorship or management
of other investment-based accounts or commingled pools of capital, however structured, having investment objectives similar to those of the
Company, so long as its services to the Company hereunder are not impaired thereby, and nothing in this Agreement shall limit or restrict the right
of any member, manager, partner, officer or employee of the Advisor or any such affiliate to engage in any other business or to devote his or her
time and attention in part to any other business, whether of a similar or dissimilar nature, or to receive any fees or compensation in connection
therewith (including fees for serving as a director of, or providing consulting services to, one or more of the Company’s portfolio companies,
subject to applicable law). So long as this Agreement or any extension, renewal or amendment remains in effect, the Advisor shall be the only
investment adviser for the Company, subject to the Advisor’s right to enter into sub-advisory agreements. The Advisor assumes no responsibility
under this Agreement other than to render the services called for hereunder. It is understood that directors, officers, employees and stockholders of
the Company are or may become interested in the Advisor and its affiliates, as members, directors, managers, partners, officers, employees or
otherwise, and that the Advisor and directors, officers, employees, partners, stockholders, members and managers of the Advisor and its affiliates
are or may become similarly interested in the Company as stockholders or otherwise.

8. Responsibility of Dual Directors, Officers and/or Employees. If any person who is a member, manager, partner, officer or employee of the Advisor
or the Administrator is or becomes a director, officer and/or employee of the Company and acts as such in any business of the Company, then such
member, manager, partner, officer and/or employee of the Advisor or the Administrator shall be deemed to be acting in such capacity solely for the
Company, and not as a member, manager, partner, officer or employee of the Advisor or the Administrator or under the control or direction of the
Advisor or the Administrator, even if paid by the Advisor or the Administrator.

9. Limitation of Liability of Advisor; Indemnification. The Advisor and its affiliates and its and its affiliates’ respective directors, officers,
employees, members, managers, partners and stockholders (each of whom shall be deemed a third party beneficiary hereof) (collectively, the
“Indemnified Parties”) shall not be liable to the Company or its subsidiaries or its and its subsidiaries’ respective directors, officers, employees,
members, managers, partners or stockholders for any action taken or omitted to be taken by the Advisor in connection with the performance of any
of its duties or obligations under this Agreement or otherwise as an investment adviser of the Company, except to the extent specified in Section
36(b) of the Investment Company Act concerning loss resulting from a breach of fiduciary duty (as the same is finally determined by judicial
proceedings) with respect to the receipt of compensation for services. The Company shall indemnify, defend and protect the Indemnified Parties
and hold them harmless from and against all claims or liabilities (including reasonable attorneys’ fees) and other expenses reasonably incurred by
the Indemnified Parties in or by reason of any pending, threatened or completed action, suit, investigation or other proceeding (including an action
or suit by or in the right of the Company or its security holders) arising out of or in connection with the performance of any of the Advisor’s duties
or obligations under this Agreement or otherwise as an investment adviser of the Company. Notwithstanding the foregoing provisions of this
Section 9 to the contrary, nothing contained herein shall protect or be deemed to protect the Indemnified Parties against, or entitle or be deemed to
entitle the Indemnified Parties to indemnification in respect of, any liability to the Company or its security holders to which the Indemnified
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Parties would otherwise be subject by reason of willful misconduct, bad faith or gross negligence in the performance of the Advisor’s duties and
obligations under this Agreement or by reason of the reckless disregard of the Advisor’s duties and obligations under this Agreement (as the same
shall be determined in accordance with the Investment Company Act and any interpretations or guidance by the SEC or its staff thereunder).

10. Effectiveness, Duration and Termination.

(a) This Agreement shall become effective as of the first date above written. This Agreement shall remain in effect until October 22, 2020
for two years after such date, and thereafter shall continue automatically for successive annual periods; provided that such continuance is
specifically approved at least annually by:

(i) the vote of the Board, or by the vote of holders of a majority of the outstanding voting securities of the Company; and

(ii) the vote of a majority of the Company’s directors who are not “interested persons” (as such term is defined in Section 2(a)(19)
of the Investment Company Act) of any party hereto, in accordance with the requirements of the Investment Company Act.

(b) This Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice, by (i) the vote of
holders of a majority of the outstanding voting securities of the Company, (ii) the vote of the Board, or (iii) the Advisor.

(c) This Agreement shall automatically terminate in the event of its “assignment” (as such term is defined for purposes of Section 15(a)(4) of
the Investment Company Act); provided that nothing herein shall cause this Agreement to terminate upon or otherwise restrict a
transaction that does not result in a change of actual control or management of the Advisor.

(d) The provisions of Section 9 of this Agreement shall remain in full force and effect, and the Advisor shall remain entitled to the benefits
thereof, notwithstanding any termination or expiration of this Agreement. Further, notwithstanding the termination or expiration of this
Agreement as aforesaid, the Advisor shall be entitled to any amounts owed under Section 3 through the date of termination or expiration
and Section 9 shall continue in force and effect and apply to the Advisor and its representatives as and to the extent applicable.

11. Third Party Beneficiaries. Nothing in this Agreement, either express or implied, is intended to or shall confer upon any person other than the
parties hereto and the Indemnified Parties any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this
Agreement.

12. Amendments of this Agreement. This Agreement may not be amended or modified except by an instrument in writing signed by both parties
hereto, and upon the consent of stockholders of the Company in conformity with the requirements of the Investment Company Act.

13. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York, and the applicable
provisions of the Investment Company Act, if any. To the extent that the applicable laws of the State of New York, or any of the provisions herein,
conflict with the applicable provisions of the Investment Company Act, if any, the latter shall control. The parties hereto unconditionally and
irrevocably consent to the exclusive jurisdiction of the federal and state courts located in the State of New York and waive any objection with
respect thereto, for the purpose of any action, suit or proceeding arising out of or relating to this Agreement or the transactions contemplated
hereby.

14. No Waiver. The failure of either party hereto to enforce at any time for any period the provisions of or any rights deriving from this Agreement
shall not be construed to be a waiver of such provisions or rights or the right of such party thereafter to enforce such provisions, and no waiver
shall be binding unless executed in writing by all parties hereto.

15. Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any law or public policy, all
other terms and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the
transactions contemplated hereby is not affected in
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any manner materially adverse to either party hereto. Upon such determination that any term or other provision is invalid, illegal or incapable of
being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely
as possible in an acceptable manner in order that the transactions contemplated hereby are consummated as originally contemplated to the greatest
extent possible.

16. Headings. The descriptive headings contained in this Agreement are for convenience of reference only and shall not affect in any way the meaning
or interpretation of this Agreement.

17. Counterparts. This Agreement may be executed in one or more counterparts, each of which when executed shall be deemed to be an original
instrument and all of which taken together shall constitute one and the same agreement.

18. Notices. All notices, requests, claims, demands and other communications hereunder shall be in writing and shall be given or made (and shall be
deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service (with signature required), by facsimile,
or by registered or certified mail (postage prepaid, return receipt requested) to the parties hereto at their respective principal executive office
addresses.

19. Entire Agreement. This Agreement constitutes the entire agreement of the parties hereto with respect to the subject matter hereof and supersedes
all prior agreements and undertakings (including the Prior Agreement), both written and oral, between the parties hereto with respect to such
subject matter.

20. Certain Matters of Construction.

(a) The words “hereof,” “herein,” “hereunder” and words of similar import shall refer to this Agreement as a whole and not to any particular
Section or provision of this Agreement, and reference to a particular Section of this Agreement shall include all subsections thereof.

(b) Definitions shall be equally applicable to both the singular and plural forms of the terms defined, and references to the masculine,
feminine or neuter gender shall include each other gender.

(c) The word “including” shall mean including without limitation.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first written above.

MONROE CAPITAL CORPORATION

By: Name: Theodore L. Koenig
Title: President and Chief Executive Officer

MONROE CAPITAL BDC ADVISORS, LLC

By: Name: Theodore L. Koenig
Title: Manager
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