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Feliody Sharehisklers,

| wanied b take a moment io introduoe mysell. My name & Michael Samer, and | serve as CEQ of Capital
Souifrwest Mone importanily. | am a feliow shanchokder who 5 decply invesied in the long-iemm seccess of our

COMmpay,

Firsl, Thank you for your Suppor, engagemanl, and Candid Teedahack Ore of e Things | apprectne most aboul

o Shareholder base & hal you Care dédply aboul Ihe O

y ] ar wiling 10 Shaid your wiews. While |

dor paflicipate in online commentary very oflén, |80 read i | ind it 15 bé a valuablé way 10 Belér undersiand

Ihe parspatives quesions, nd Conterms. of our Shamnshalders. Even when opimirs aifer, | bélieve open

dialogue ulirdlely makes us 3 bellsr compdy.

From my firsi day at Capiial Souihwes], I've focused on thiee principles. Wansparency, consenvatism, and
shareholder fiendiness. We woik hard o communicale openly, maintain a conservative approach o managng
sk, and make decisions wilh a long-lem view owand crealing shareholder value. Thise prindiples quide o
Irmvesiment siralegy, Capal alocation, and balance sheel managemant

VAT thaet im mind, 1D ke bo S ROl YOUT SUppon el PROpOSAl 0 INCIEase oUr Fhonzed shams, | know theae

has been concem among some sharcholders That orizing addilonal shares automatically keads lo dilulion

That b simply nct Bhe case, Authorzing shares simply provides the company 'with capital struchee Rexibiity, We

havee: Bhe abilty to raise equity at a significant premium o book value, whichi i5 a benefi 1o exisiing

shareholders Today, § VC trades. af approdmaiely 152% of book value, which i he second-highest p

ce-
Io-book mitipie iIn the pubic §: market. BSSUInNg Shares at those ievels 5 maleraly accrethe 10 net asset
value per shane and provides capital that can be deployed inbo new investments Thal generale camings for
sharcholders Any uture Bsuance of shares would 53l be subject 1o management's judgment, Boand aversight

and gur commiiment o oreating value for exsting shareholders:



& 3% we Opefale under leverage Brilahons thal Aler Som most aperaling companies. | e debl S an
important parl of our capial struchune. we firmiy belleve prudent leverage: i paramount 1o managing a porticlio
thepugh ail market emvironments. Mariaining a sirong balance sneet preiects sharenoliers, presenes

Nexiniity, and alows us 10 CoMinue SUPPOing our poriiolio comganies when opporiunities artse. Jusl as

Imporantly, conlinued AC0ess 10 equily Capilal SUppaits Gul Abilly 10 grow. Growll Alows us 10 expan
investmen! portfollo, increase net investmen income over Bme, and sirengthen our abity o suppor and grow

et livichesndl that mraamy of cur shanehiolders ey upcn

| appreciate e NSt Ihat you Mace in our management 12am and Board of Dinschons. WWnether youl agree wim

every dectsion of nol please know thal we are commitled 1o acing in (he bes intevesis of al shareholders and

1o mai g an ong

desioque with 1he gwners of This Company.

IF o are willing 1o Suppor The comparry, please call Georgeson al STT-5TE-4833, provide your name and
address, and let them know you wish o suppor Capial Scuffvwest's proposal to ncrease its authorioed shares

We nead suppor from wo-thinds of all shareholders for this proposal to pass. This means that every wole

PEMErs, No METIEr Now DI of Mo Sl

Thank you again for your Suppan, your lEsdback, and your Conskleralion of the propasal
Michae] Samer
Chiel Executive Offcer

Capiial Souffraest Cofporation



