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Disclaimer and Forward-Looking Statement

General Disclaimer

The information contained in this presentation (the "Presentation”) is preliminary, may not be complete and may be changed. By acceptance hereof, you agree that the information contained
herein may not be used, reproduced or distributed to others, in whole or in part, for any other purpose without the prior written consent of TPG Specialty Lending, Inc. (“TSLX"). References in
this Presentation to “TSLX,” “we,” “us,” “our,” and “the Company” refer to TPG Specialty Lending, Inc.

The contents hereof should not be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning
an investment in TSLX. TSLX is not acting for you and does not regard you as a customer or a client. It will not be responsible to you for providing protections afforded to clients or be advising
you on the relevant transaction. Unless otherwise noted, the information contained herein has been compiled as of September 30, 2015. There is no obligation to update the information.

This Presentation does not constitute a prospectus and should under no circumstances be understood as an offer to sell or the solicitation of an offer to buy common stock nor will there be any
sale of common stock in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or
jurisdiction. Such an offer or solicitation can only be made by way of an offering memorandum in accordance with the securities laws.

No representation or warranty is given in respect of the information contained herein, and neither the delivery of this document nor any investment in TSLX securities will under any
circumstances create any implication that such Company has updated the information contained herein. Information throughout the Presentation provided by sources other than TSLX has not
been independently verified. Differences between past performance and actual results may be material and adverse.

Future investments may be under materially different economic conditions, including interest rates, market trends and general business conditions, in different portfolio companies and using
different investment strategies. Each of these material market or economic conditions may or may not be repeated. It should not be assumed that strategies employed by TSLX in the future will
be profitable or will equal the performance described in this Presentation.

Forward Looking Statements

This Presentation includes forward-looking statements about TSLX that involve substantial risks and uncertainties. These forward-looking statements are not historical facts, but rather are
based on current expectations, estimates and projections about us, our current and prospective portfolio investments, our industry, our beliefs, and our assumptions. Words such as
“anticipates,” “expects,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “would,” “should,” “targets,” “projects,” and variations of these words and similar expressions are intended to
identify forward-looking statements. These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are beyond our control
and difficult to predict, that could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements. Such statements are also subject to a number of
uncertainties and factors outside TSLX’s control. Such factors include, but are not limited to the risks, uncertainties and other factors we identify in the section entitled “Risk Factors” in our
offering memorandum and filings we make with the Securities and Exchange Commission. Opinions expressed are current opinions as of the date of this Presentation. Should TSLX's
estimates, projections and assumptions or these other uncertainties and factors materialize in ways that TSLX did not expect, actual results could differ materially from the forward-looking
statements in this Presentation, including the possibility that investors may lose a material portion of the amounts invested. No representation or warranty, express or implied, is made as to
the accuracy or completeness of the information contained in this Presentation, and nothing shall be relied upon as a promise or representation as to the performance of any investment.
Investors are cautioned not to place undue reliance on such forward-looking statements and should rely on their own assessment of an investment.
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TPG Specialty Lending, Inc. (“TSLX”) Overview

TPG

Ticker TSLX
Exchange NYSE
Market Capitalization $945 million
Most Recent Quarterly Dividend $0.39 per share

Dividend Yield at NAV Per Share 10.0%

Net Asset Value Per Share as of 9/30/15 $15.62

LTM Total Return 12.4%

Note: Market capitalization as of 11/12/15; financial data as of 9/30/15

» TSLX (NYSE)



TPG Specialty Lending, Inc. (“TSLX”) Overview

» Specialty finance company focused on lending to middle-  » Total of 27 dedicated professionals, including 19 dedicated
market companies investment professionals. Ratio of 2:1 — two portfolio

companies per investment professional

» Operates as an externally managed business development
company

» Leading platform with proprietary, directly originated
deal flow

» Disciplined investment strategy, underwriting process,

and active asset management
$787

» Investment grade credit ratings from both
Standard & Poor’s and Fitch; both affirmed $654 $626,

ti d outlook in 1Q15
rating and outlook in 1Q 5511

3Q10 2Q11 3Q11 4Q11 1Q12 2Q12 3QI2 4QI2 1QI3 2QI13 3Q13 4Q13

TSLX and First 10-K filed » Completed IPO, concurrent * Amended
A dTS,'L with the SEC private placement Revolving
vises * Received BBB- rating from Credit Facility to
formed Sep $781mmm
* Amended SPV Asset e $115mm 4.50%
Facility to $175mm convertible notes
offering

» TSLX (NYSE)

$1,196

1Q14 2Q14

Received
BBB-
rating
from
Fitch

$1,233

$1,264

$1,398 $1,396
$1,331

3Q14 4QI14 1Q15 2Q15 3Q15

Amended
Revolving
Credit
Facility to
L+200

Standard Amended
& Poors Revolving
and Fitch Credit
affirmed Facility to
rating and $821mm and
outlook L+175



TSLX Competitive Advantages
» 27 dedicated professionals
» Leverage resources of TPG and TSSP

» Over 90% of investments are directly
originated

» SEC Exemptive Relief

Experienced Management Team

» 8 managing directors with over 160 years of » Focus on risk-adjusted returns, not absolute
collective experience as commercial return

dealmakers and risk managers ) ) ) )
» Strong documentation with effective voting

» Gross unlevered IRR of 16.4% on exited — SPECIALTY control on 82% of debt investments
investments totaling $1.1 bn of cash invested Lkl

Disciplined Investment / Underwriting Process

» Robust and active management of
» Operating as a BDC since 2011 investments

Shareholder Alignment Senior, Floating Portfolio w/ Strong Yields

» 10b5-1 stock repurchase plan in place since » 44 companies with a weighted average total
IPO yield of 10.5% at amortized cost!
» Sourcing and underwriting in separate » 87% first lien, 96% secured, 95% floating rate
functions ‘ ‘
» 90% of debt investments have call protection
» Compensation structure based on returns,
not on volume of loans originated

1 Total yield on investments is calculated based on the interest rate and the accretion of OID
Note: As of 9/30/2015, unless otherwise noted

» TSLX (NYSE) 5



Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

III. Return on Equity & Current Investment Themes

» TSLX (NYSE)



Where is the BDC Sector Heading?
Growth of REITs and MLPs

REIT - HISTORICAL AGGREGATE MARKET CAP
1995 2005 2015

$49.9bn $305.5bn $864.4bn

Institutional Ownership % 2000: ~45% —> 2015: ~85%

MLP - HISTORICAL AGGREGATE MARKET CAP
1995 2005 2015

$5.6bn $62.5bn $304.0bn

Institutional Ownership % 2010: ~40% —> 2015: ~70%

Source: Wells Fargo Securities; Bloomberg

High Current Income

Liquid Access to
Illiquid Assets

Diversification with
High-Quality
Managers

Potential for Strong
Risk-Adjusted Returns

v
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The significant growth of REIT and MLP sectors have been supported by increasing institutional
ownership. Given BDCs’ similarities to REITs and MLPs, we would expect the BDC industry’s
growth to be similar...

» TSLX (NYSE)



BDC Sector — At an Inflection Point

BDC - HISTORICAL AGGREGATE MARKET CAP1?
2005 2015 Future
$7.8bn $30.5bn ?

1 Represents publicly traded BDCs in the Raymond James BDC Constituents

v

The BDC sector can only thrive in a culture that fosters real value creation for shareholders

» TSLX (NYSE)



Institutional Ownership of BDC Sector

115%
110%
105%

Price / NAV

BDC! PRICE TO NAV VS. % INSTITUTIONAL OWNERSHI

B [nstitutional Ownership Price /| NAV

',‘
100% | B BN 5 N B\E ey . e W
95% ’F’
90%
85%
80%
75%

2009

2010 2011 2012 2013 2014

P

Median
Institutional
Ownership: 40%

Sept 2015

46%
44%
42%
40%
38%
36%
34%
32%
30%

dryszsumQ TeuonMnsuy 9,

1 BDCs consists of ACAS, AINV, ARCC, BKCC, FSC, FSIC, FSFR, GLAD, GBDC, HTGC, HRZN, KCAP, MAIN, MCGC, MCC, MRCC, NMFC, OFS, PFLT, PNNT, PSEC, SAR, SLRC, SUNS, SCM, TCPC, TCRD, TICC, TCAP, TPVG, TSLX,

WHF
Source: Wells Fargo Securities; SNL

» TSLX (NYSE)

v

Institutional ownership is significantly below average



What Happened?

BDC DIVIDEND COVERAGE!
B Percentage of BDCs with <100% Dividend Coverage

60%
59%
58%
57%
56%
55%
54%
53%
52%
51%
50%

2012 2013 2014 LTM Q3 2015

1 Calculated as net investment income per share divided by dividends per share. BDCs consists of publicly traded BDCs in the Raymond James BDC Constituents

Source: SNL; company filings

A majority of BDCs are not covering their dividends on a net investment income basis, which
will continue to put downward pressure on the sector’'s NAV

» TSLX (NYSE)



What Happened?

4.0%
3.0%
2.0%
1.0%
0.0%
(1.0%)
(2.0%)
(3.0%)
(4.0%)
(5.0%)

3.3%

0.3%

2012

BDC NAV GROWTH

B TSLX mBDC Peers!

2.2%

1.1%
0.6%

0.0%

2013 2014

1 Calculated as percentage change in net asset value. for BKCC, GBDC, ARCC, TCRD, SLRC, PSEC, FSIC, NMFC, FSC, AINV, MCC, PNNT
Source: SNL; company filings

Net asset value of BDCs have declined in a benign credit environment, eroding the implied

» TSLX (NYSE)

v

terminal value of the industry

0.8%

(4.4%)

Annualized YTD 2015

11



What Happened?

S&P 500 SHARE BUYBACKS
($ Billions)

THE WALL STREET JOURNAL

“Companies have been buying
back shares at a prodigious
$500 pace, much to the delight of

$600

investors...”
$400 -Nov 8, 2015
$300
$200
$100
S-

q%?QpQQN‘LQ'bphga‘néoé\gﬁg%.Q U 20

Source: Wall Street Journal; S&P Dow Jones Indices. 2015 data is reported YTD Nov 2015

v

Nearly 25% of S&P 500 companies have reduced their shares outstanding by at least 4%
in the past year

» TSLX (NYSE) 12



What Happened?

BDC STOCK BUYBACKS AS % OF BDC MARKET CAP!

5.0% mmm BDC Stock Buyback as % BDC Market Cap % Discount to NAV 20.0%
goA0w 15.0%
9 BN
v
£ 30% >
S 10.0% é
°  2.0% =}
N g
< 50% =z
0
2 1.0% . o . Z
§ 0.2% 0.5% 0.3% 0.4%
T 0 | e— ] — B 0%
~
S
A (1.0%) (5.0%)

2012 2013 2014 YTD Sep 2015

1 BDC stock buybacks % calculated as dollar amount of stock repurchased by companies divided by average BDC market cap in the Raymond James BDC Constituents. Excludes ACAS for all periods and FSIC in Q2’14

Source: SNL; Raymond James

The BDC sector has done de minimis stock buybacks...even when trading at significant
discount to NAV

» TSLX (NYSE) 13



What Happened?
Cost of Equity

12.5%

11.0%

9.5%

8.0%

6.5%

5.0%

3.5%

2.0%

0.5%

BDC COMPOSITE TRADED DIVIDEND YIELD VS. 5-YEAR TREASURY!?
——BDC Composite Traded Dividend Yield = 5-year Treasury

T+10.15%
T+9.64%
T+4.13% \l/ T\f'sw °
T+2.55%
_i Mean Dividend Yield Spread* 6.75%
2004 2005 2006 2007 | | 2010 2011 2012 2013 2014 Q32015

1 BDC Composite includes TSLX, BKCC, GBDC, ARCC, TCRD, SLRC, PSEC, FSIC, NMFC, FSC, AINV, MCC, PNNT
2 Mean calculation excludes 2008 and 2009

Source: SNL, company filings

» TSLX (NYSE)

v

The BDC sector’s cost of equity are at all time highs

14



Inflection Point for the BDC Sector

Equity Raises

Share
Repurchase
Programs

Dividend

Policy

Asset Selection
\V:\Y
Protection

» TSLX (NYSE)

Current Issues

Non-accretive equity raises on both an ROE and NAV basis

Abysmal stock buyback record

Insufficient dividend coverage, eroding NAV/terminal value

High cost provider of CLO and liquid credit risk/returns
Deploying capital in lower quality assets to boost income

15



Inflection Point for the BDC Sector

Shareholder-friendly Actions

Share

Accretive equity raises repurchase
programs

Sustainable Asset selection/NAV
dividend policy protection

[.eads To

Restored investor confidence
Greater institutional ownership
Pull to NAV

Reduced cost of capital

Sector market cap growth

» TSLX (NYSE)



Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

III. Return on Equity & Current Investment Themes

» TSLX (NYSE)
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TSLX Principles and Investment Strategy

Equity Raise Discipline

Equity Raises

$900m / $1.6bn of potential

Canceled pre-IPO capital commitments fee paying assets

% of days closing above book value 100%

% of days closing above 103% of book value 99%

| Concsed preaPO captal ommiments

ot iy cosingabo bok e

s ofdoy s e 103 of book e
$

Potential to raise equity? 412 trading days

Equity raised since IPO None

Note: As of 11/12/2015
1 Reflects trading days that TSLX closed above 103%of book value

v

Discipline in accessing equity capital markets reflective of shareholder
alignment

» TSLX (NYSE) 18



TSLX Principles and Investment Strategy

Stock Buyback Plan

Typical BDC Stock Buyback
Plan

At IPO

Plan Inception Date Varies

Timing of Buyback Discretionary Automatic

Threshold Price Discretionary 1 cent below NAV
MNPI Can only trade when not in Generally no trading
possession of MNPI limitations

Share

Repurchase
Programs

Approx. Trading
Days / Qtr

~20 days ~60 days

1 TSLX's stock buyback plan complies with SEC rule 10b5-1

v

TSLX’s stock buyback plan is shareholder-oriented, with 200% more
potential buyback days compared to typical plans

» TSLX (NYSE) 19



TSLX Principles and Investment Strategy

Dividend Coverage

B Net Investment Income
B Net Investment Income plus Realized Gains / (Losses)
Net Income

133%
121%

109%

113% 108% 108%

104% 106% 105%

Dividend Policy

2012 2013 2014 YTD Q3 2015

v

Consistently earned dividend for 3.75 years

» TSLX (NYSE) 20



TSLX Principles and Investment Strategy

Intermediary /
Market Relationship
10%

Direct /
Proprietary

Relationship
90%

Note: By fair value of investments as of 9/30/12015

v v

90% sourced away Agency / lead position in 72% of
from Wall Street portfolio debt investments

Asset Selection /
NAYV Protection

» TSLX (NYSE) 21



TSLX Principles and Investment Strategy

Borrower Diversification Industry Diversification

0.5% 0.4%

0.2%
0.1%
0.0%

4.6%

4.5%

4.3%

42%

3-6‘%7

.8%3-1%?'1 “

Note: By fair value of investments as of 9/30/12015

Asset Selection /

NAV Protection

v

Diversity across borrower and industry concentrations

» TSLX (NYSE) 22



TSLX Principles and Investment Strategy

Yield Protection Call Protection

Fixed Rate No Call Protection
5% 10%

Call

Protection
Rate 90(70

95%

Floating

Note: By fair value of investments as of 9/30/12015

Asset Selection /

NAV Protection

v

Mitigation of non-credit (interest rate and reinvestment) risks

» TSLX (NYSE) 23



TSLX Principles and Investment Strategy

Reducing Cyclical Exposure

B Total FV of Investments
Cyclical Names in Portfolio as a % of Total FV of Investments (non-energy)

$1,398 $1,396

1331 100.0%
$1,350 $1,33
$1,233 $1,264
$1,200 $1,196 ’
! $1,129
$1,050 $1,016 75.0%
$900 $889
$787
$750
$626 50.0%
$600
$450 5.2% 56
22.3%
6300 21.7% 19,090 19-9% L 25.0%

12.2%
9-10/0 0,
$150 . 6.5%
) TR -

Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115 Q215 Q315

Asset Selection /

Notes: Cyclical names exclude energy-related portfolio companies and includes certain portfolio companies in the following industries: automotive; beverage, food, and tobacco; capital
equipment; construction and building; containers and packaging; hotel, gaming, and leisure; manufacturing; metals and mining

"'lllllllllllllllll""

Late cycle-minded sector selection

NAV Protection

» TSLX (NYSE) 24



TSLX Principles and Investment Strategy

Capital Structure

W First Lien Second Lien B Mezzanine & Unsecured B Equity & Other
$1,398 o $1,396
<1 0
$1,331 1o, [— 0 — 22{;;0

$1,264 P 1%"

Q32014 Q42014 Q12015 Q22015 Q32015

Asset Selection /

Note: By fair value of investments as of 9/30/12015

NAV Protection

v

Late cycle-minded capital structure selection

» TSLX (NYSE) 25



TSLX Principles and Investment Strategy

Net Interest Margin

= Weighted Average Total Yield on Debt and Income Producing Securities at Amortized Cost(1)
Weighted Average Interest Rate of Debt and Income Producing Securities

= Weighted Average Spread Over LIBOR of All Floating Rate Investments

= Average Stated Interest Rate on Debt Outstanding(2)

=3 Month London Interbank Offered Rate ("LIBOR")

12.0%
106% 10.3% 10.3% 10.4% 10.5%
10.0%
8.0% 8.8% 8.7% 8.8% 8.7% 9.0%
6.0%
4.0%
2.7% 5 5% 2.6% 259, 2.6%
2.0%
0.2% 0.3% 0.3% 0.3% 0.3%
0.0%
Q32014 Q42014 Q12015 Q22015 Q32015
Asset Selectj_on / (1) Total yield on investments is galct{luted based on the in‘terest (ate and the accretion of OID, exclusimf of investments on non-accrual status
NAV Protection (2) Interest rate on debt outstanding includes the swap-adjusted interest expense related to our Convertible Notes

v

Net investment margin has been stable...the benefit of direct originations

» TSLX (NYSE) 2



TSLX Principles and Investment Strategy

Relative Value

LARGE CAP BDC COMPOSITE!? TSLX PORTFOLIO

Equity /
Other
2%

Second Lien/
Subordinated Debt
11%

Equity / Other
27% First Lien

42%

First Lien
87%

Yield at Amortized Cost3: Yield at Amortized Cost:
10.9% 10.5%
o (1) Excludes investments on non-accrual status
Asset Selection / (2) BDC Composite consists of ARCC, AINV, FSC, GBDC, PSEC, SLRC, MAIN
(3) SLRC and GBDC yield at fair value
1 Note: Weighted average based on portfolio FV; as of 6/30/15, the latest available.
NAV PrOteCtlon Sen;gor debt wasgspli:evenl;bezg;)een first anjz; second lien (FSCb, GBDC, SLRC)

For ARCC, SSLP is considered CLO equity
Numbers may not sum to 100% due to rounding
Source: Company Reports; SNL

Stronger portfolio yields with less risk
(13.3% 2014 ROE on NII basis vs. BDC Composite 9.3% 2014 ROE on NII basis)

» TSLX (NYSE) 27



TSLX Principles and Investment Strategy

Net Asset Value Bridge - YID

$1.33
$15.53 $0.01 $0.00
($0.03)
12/31/14 DRIP Share Reversal of Net

Book NAV  Issuance Repurchase Unrealized Investment
Gains & Income
Losses
from Full
Paydowns

Asset Selection /

NAV Protection

$15.66 $15.62

($0.03)

Dividend Book NAV Other 9/30/15

Before Changes Book NAV
Other Items in
Unrealized
and Realized
Gains
& Losses
and
Change in
Spreads

Note: Each net asset value per share impact is calculated based on total TSLX equity post each event divided by total shares outstanding post each event, less net asset value per share pre-event.

Based on YTD weighted shares outstanding

» TSLX (NYSE)
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Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

III. Return on Equity & Current Investment Themes

» TSLX (NYSE)
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Our Drivers of ROE

Illustrative Unit Economics / Return on Equity

Return on

Sssets eighte verage Interest Rate of Debt and Income Producing Securities 9%
Asset Weighted Average I Rate of Debt and I Producing Securiti 9.9%
Amortization of upfront feesV) 1.0%

Total Yield 10.9%

Impact of Additional Fees® 1.1%

Prudent Use All-in Yield 12.0%

of Leverage )

Cost of funds® (3.5%)

Assumed Debt/Equity 0.70x

Expense Management Fees (1.50% of Assets) (2.6%)
Management Operating Expenses (0.78% of Assets) (1.3%)
Levered Returns Before Incentive Fee 14.1%

Incentive Fee (2.5%)

Illustrative Net Levered ROE 11.6%

Positioned For
N AV GI'OWth Book Dividend Yield at 12/31/14 10.0%

(1) Assumes 2.0 year average life

(2)  Reflects average of prepayment fees, syndication fees and other income since inception through 9/30/15

(3)  Reflects the pro-forma annualized interest cost within our target debt to equity range, under the terms of our debt, including fees (such as fees on undrawn amounts and amortization of upfront
fees) and giving effect to the swap-adjusted interest rate on our Convertible Senior Notes

Note: For illustrative purposes only; not necessarily indicative of future returns

v

We believe we are generating a strong risk-adjusted return on equity in
excess of our dividend

» TSLX (NYSE)



[llustrative Net Levered ROE Throughout Cycles

Illustrative Net Levered ROE

Debt to Equity
0.55x 0.60x 0.65x 0.70x 0.75x 0.80x 0.85x
9.5% 7.6% 7.8% 7.9% 8.1% 8.2% 8.4% 8.6%
10.0% 8.3% 8.5% 8.6% 8.8% 9.0% 9.1% 9.3%
o= 10.5% 8.9% 9.1% 9.3% 9.5% 9.7% 9.9% 10.1%
-ﬁ 11.0% 9.6% 9.8% 10.0% 10.2% 10.4% 10.6% 10.8%
E 11.5% 10.2% 10.4% 10.7% 10.9% 11.1% 11.4% 11.6%
< 12.0% 10.8% 11.1% 11.3% 11.6% 11.9% 12.1% 12.4%
12.5% 11.5% 11.8% 12.0% 12.3% 12.6% 12.9% 13.1%
13.0% 12.1% 12.4% 12.7% 13.0% 13.3% 13.6% 13.9%

Illustrative Net Levered ROE

Cost of Funds

3.00% 3.25% 3.50% 3.75% 4.00% 4.25% 4.50%

9.5% 8.4% 8.3% 8.1% 8.0% 7.8% 7.7% 7.5%

10.0% 9.1% 9.0% 8.8% 8.7% 8.5% 8.4% 8.2%

o= 10.5% 9.8% 9.7% 9.5% 9.4% 9.2% 9.1% 8.9%
§ 11.0% 10.5% 10.4% 10.2% 10.1% 9.9% 9.8% 9.6%
:'E 11.5% 11.2% 11.1% 10.9% 10.8% 10.6% 10.5% 10.3%
< 12.0% 11.9% 11.8% 11.6% 11.5% 11.3% 11.2% 11.0%
12.5% 12.6% 12.5% 12.3% 12.2% 12.0% 11.9% 11.7%

13.0% 13.3% 13.2% 13.0% 12.9% 12.7% 12.6% 12.4%

Notes: Analysis assumes no non-accruals. lllustrative purposes only; not necessarily indicative of future returns

v

We believe our senior secured, floating rate portfolio and matched funding profile is
well positioned for cycles

» TSLX (NYSE) 31



Our Drivers of ROE

Focus on
Asset-Level
Returns Per

Unit of Risk &
Direct
Originations
Capabilities

Prudent Use
of Leverage

Expense
Management

» TSLX (NYSE)

» Avoid taking capital structure, interest rate, and reinvestment risk
*  96% senior secured portfolio

*  95% of debt and other income producing securities are floating rate
(5-year swap rate of 1.66%)

*  90% of the debt portfolio has call protection (protects against yield
compression and portfolio run-off)

» Direct originations capabilities and scale enables us to generate
incremental revenues from our asset base

» Access to scaled liabilities
» Competitive cost of funds

» Focus on duration and flexibility

» Competitive fee structure

» Controlling other operating expenses

Note: Portfolio metrics by fair value as of 9/30/15. 5-Year Swap rate as of 11/12/15

Differentiated Risk-Adjusted Return on Equity

32



Portfolio Construction Disciplines and Current Investment Themes

Portfolio Construction Disciplines Current Investment Themes

» TSLX (NYSE)

Cover the Downside

Pursue and Use Control

Source Away from Wall Street

Create Our Own Transactions

Leverage Our Resource
Competitive Advantages

Avoid risks that are asymmetrical to the
downside (interest rate, individual credit
selection)

Late cycle-minded sector selection

Late cycle-minded capital structure
selection

Return of capital over an extra basis point
/ duration

Focus on resource-intensive situations
that require originations and
underwriting capabilities

33
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