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April 16, 2021[image: ]

To Our Stockholders:

Sixth Street Specialty Lending, Inc. (“TSLX”) will be holding a Special Meeting of Stockholders on May 26, 2021 and filed a proxy statement related to the Special Meeting on April 13, 2021. Consistent with the last four years, at the Special Meeting we are asking stockholders to vote on a proposal authorizing the Company, with the approval of our board of directors, to issue shares of our common stock at a price below our then-current NAV per share, subject to certain conditions set forth in the proxy statement. As you know, last year the same proposal was approved with overwhelming support (91.6% of all shareholders who voted and 85.3% of all non-affiliate shareholders who voted, i.e., after excluding votes from insiders and those holding 5% or more of TSLX common stock). We were humbled and will continue to take our duties and responsibilities to our shareholders regarding capital allocation with the upmost seriousness — it is one of the most important decisions we make.

As we have expressed to our stockholders in the past, while we have no intention to do so in the near term, we are seeking the flexibility to sell common stock at a price below NAV because we believe there could be moments in time when doing so would be in the best interest of our stockholders. Ironically, sometimes the best investment opportunities exist during periods of elevated volatility and credit market dislocation – when it is more likely that our stock could trade below NAV. We believe that having the flexibility to access the capital markets in these types of environments is an important tool that can help us drive stockholder value during periods of market distress, and we are committed to doing so should we be given the opportunity.

It’s our hope that we’ve built, over time, a reputation with our stockholders as long-term oriented, disciplined capital allocators. Our framework is simple: we don’t intend to issue common stock when our stock is trading above NAV unless we expect it will be ROE-accretive, and we don’t necessarily believe that one should never issue common stock below NAV if market opportunities allow for sufficiently high risk-adjusted returns that will ultimately be accretive to NAV through over-earning one’s cost of capital.

Attached is a presentation that walks through our thought process and financial framework for this proposal. For assistance voting your TSLX shares, please call D.F. King toll-free at (800) 848-3402 or collect at (212) 269-5550. We’d also welcome the opportunity to discuss at your convenience.

Best,

Josh Easterly, Bo Stanley, Ian Simmonds and the TSLX team
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DISCLAIMER AND FORWARD-LOOKING STATEMENT

GENERAL DISCLAIMER
The information contained in this pesentation (the “Presentation”)is peliminary, may not be complete and may be changed. By acceptance hereo, you agree tha theinformation contained herein may not be
used, reproduced or isrbuted 10 othrs, in whole o in part fo any Gther purpose without the prior witen consent of Sxth Sreet Specalty Lending, Inc. (TSUC). Refrences i this resentation to TSLK"
“we/*"us”“out,* and “the Company’” refe o Sixth Street Specilty Lending.Inc.

The contents hereof shouid not b consrued s nvestment, legal, tax or other dvice and you should consult your own advisers 2 0 legal, business, tax and ather related matters concerning an nvestment in
TSLXTSUX i not actingforyou and does notregard you 2. customer o  cient. 1 wil not be responsible to you forproviding protection aforded to ients or be 30vising you on the relevant wransaction. Unless
otherwise noted, theinformation contaned herein hasbeen compled 2 of December 31, 2020, There s no blgaton to update th information.

Thispresentaton does not constitute prospectus and should under 7o Crcumstances be understood a5 an offe o sl r the solictation of 3 offr to buy securites norwil there be any sale of securites in ny.
sate or jurisdiction in which such offer,soliitaton o sale would be unlawful prior 1o regsraton or qualiicaion under the securities laws o such stat or jurisdiction. Such an offer o solctation can ony be
made by way of an effective registrtion o otherwie n accordance with th securtes aws.

No representation or warranty is given inrespect of th information contained herein, and neithr the defivey of this document no any investment in TSLX securtes will under any Grcumstances create any.
implication that such Company has updated the information conained heren. Information throughou the Presentation provided by sources othe than TSLX has not been independently verfied. iferences
btwcen past performance and actual esls may be mateis and dverse.

Future nvestments may be under material iferent economic conditions,incudingterest ates, market trends and general business conditions, in diferent portfolic companies and using different investment
srategis. Each of these material market or econamic conditons may of may not be repeated. It should ot be assumed that srategles employed by TSLX inthe future wilbe proftable o will equal the
performance described inthisPresentation.

FORWARD LOOKING STATEMENTS
This Presentation ncludes forward-looking ststements sbout TSLX that involve substantal riss and uncertintes. These forward-looking statements are not historicalfacts, but rather are based on curent
expectations, estimates and projections about u, our curent and prospective portiol nvestments,our investment return, o future peformance and financal condition including ou future operatig resuls,
ur industry, our belefs, and our assumptions. Words such 3 “antcipates” “expect,”“ntends,” “plans,”“believes” “seeks,” estimates,” “would,”“should” “targets,”“projects” nd variatons of thse words.
and similar expressions are intended 1 identiy forward-ooking tatements. These statements re not guarantees of future performance and are sublect 1o isks, uncertainties, and other factrs,some of which
are beyond our conrol and difficult t predict, that couldcause actua result 1 difer materal from those expressed or forecasted in the forward-looking ststements. Such statements are 3150 subject 10 3
number of uncertainties and factors outside TSLX'scontrl.Such factrs incude, but are o imited o th riss, uncertanties and other factors we dentiy i the secton enited “Risk Factors” in fings we make
with the Securies and Exchange Commission. Opinions expresed are curren opinions 25 of the date of this resentation. Should TSLXs estmate, projectons and assumptions of these other Uncertintes and
Factors materaae in ways thst TSUX 6 not expect, actual resuts could cffer materialy from the forward loaking statements n this Presentation, mcluding the possibity that investors may lose 3 materal
portion ofthe amounts invested. Norepresentation or warranty, expres orimpled, s made 35 o the accuracy or completenessof the information contained in tis Presentaton, and nothing shll be reied upon
252 promise o representaton 25t the performance of any investment. Investors are cautioned no 1 place undue relance on such forward-ooking statements and should rely on their own assessment o an
invesiment

IMPORTANT ADDITIONAL INFORMATION
Inconnecton with the Company’s specal meeting ofstockholders, the Company has filed  pory statement ith the SEC and malled the proxy tatement andjor Noticeof nternet Avaiabiity o Proxy Materials to
it tockholders on or about April 13, 2021 Stockhaldersare encouraged toread the proxy statement because t contains mportant informalion about the roposal o be voted on at the specal meeting, Th proxy
statement is avaiable at no charge on the SEC' website at htp://ww:sec 8ov, on the Company's website 3t it://www sxthsreetspeciatlending com, and 3 v prosyvote.com. In ddition, tockholders
may i request copiesof theprony statement rom us ree of chage by alowing th instructions on the Notice ofinternet Availbily o Proxy Materials.

(o]
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SPECIAL MEETING OF TSLX STOCKHOLDERS

To Our Stockholders:

We will be holding a Special Meeting of Stockholders of Sixth Street Specialty Lending, Inc. on May 26, 2021, at 1:30 PM, Eastern Time, on the
internet via live webcast at www.virtualshareholdermeeting.com/TSLX2021. The proxy statement for the Special Meeting was filed and notice
sent to stockholders on or about April 13, 2021.

At the meeting, you wil be asked to consider and vote upon a proposal to authorize the Company, with approval of its board of directors, to
sell or otherwise issue shares of its common stock at a price below its then-current net asset value (“NAV”) per share in one or more offerings,
subject to certain conditions as set forth in the proxy statement for the Special Meeting, including that the number of shares issued does not
exceed 25% of ts then-outstanding common stock immediately prior to each such offering.

To date, the Company has not issued shares below NAV under prior authorization granted from stockholders. The board believes that
having the flexibility for the Company to sell common stock below NAV i certain instances is in the Company's best interest and the best
interests of its stockholders.

We urge stockholders to vote “FOR” this proposal:
@ Provide access to capital markets to pursue attractive investment opportunities during periods of volatility
@ Improve capital resources to enable the Company to compete effectively for high quality investment opportunities

@ Add financial flexibility
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MARKET CONDITIONS MAY CREATE ATTRACTIVE INVESTMENT OPPORTUNITIES

CREDIT MARKET DISLOCATION (LATE 2015 - EARLY 2016)
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« From time to time, there may be volatility in the
broader capital markets, disruption in liquidity in
the debt capital markets, significant write-offs in
the financial services sector, and / or repricing of
credit isk in the broadly syndicated markets

- During these periods, there could be a reduction
in capital available to certain specialty finance
companies and / or other capital providers,
causing a reduction in competition for investment
opportunities. For example:

~ Inlate 2015 through early 2016, these
conditions coincided with lower stock prices
for BDCs, with the BDC sector generally
trading below NAV

Market conditions in early through mid 2020
driven by the impacts of COVID-19 also
coincided with lower stock prices for BDC,
with the BDC sector trading significantly below
NAV

« We believe that favorable investment
‘opportunities at attractive risk-adjusted returns
may be created during these periods of disruption
and volatility

1.80C Peers consist of 19 exterally managed BDCS n the S&P BOC Index with tota ssets greater than $750 mllion a of 6/30/20 financial statements, with the additon o BKCC, MRCC, GAIN and SUNS
2. BofA MerrillLynch Option-Adjusted Spreads e th calculated spreads between the BofA Merill Lynch US High Yild Master I Index value (which tracks the performance of US dollar denominated below

nvestment grade ated corporate debt ublclyissued i the US domestc market) and  spo Treasury curve
Source: KL Financal, FRED.
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

PERFORMANCE SINCE TSLX IPO
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Track record of outperformance across various performance metrics
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV
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Demonstrated ability to generate outsized ROEs
especially during periods of market volatility
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV
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1.80C Peers consist of 19 externlly managed BOCs i the S&P BDC Index with otal ssets geter than $750 million 25 of6/30/20 inancal statements,withthe addton of
BKCC, MACC, GAIN and SUNS
2. Reflecs trading daysthat TSLXclosed above 100% of st reported book vave
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Discipline in accessing the equity capital markets reflective of stockholder
alignment. Authorization to issue equity below NAV has never been exercised.
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

TSLX EQUITY RAISES POST IPO

FOLLOW-ON OFFERING SIZE AS % OF MARKET CAP
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12%

Source: Raymond James “BOC Weekly nsight  4/12/2021.
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‘ Size of TSLX follow-on offerings relatively small compared to the sector
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

Flexibility for the Company to sell its common stock below NAV
is in the Company’s best interests and the best interests of its
stockholders as it would provide:

+/ Access to the capital markets to pursue attractive
investment opportunities during periods of elevated
volatility and / or dislocation

+ Improved capital resources to enable the Company to
compete more effectively for high quality investment
opportunities

+/ Added financial flexibility to comply with regulatory
requirements and debt facility covenants
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

ANALYSIS FRAMEWORK
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TSLX’s proposal has a per offering issuance
limit of 25% of then-outstanding shares
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV
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TSLX expects to sell shares below NAV only if the combination of discount
to NAV and yield on new assets allows for an accretive investment opportunity
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

ANALYSIS FRAMEWORK
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TO VOTE

The proxy statement is now available. You may use one of the following methods to
provide your voting instructions:

VOTE BY
INTERNET

VOTE BY
TELEPHONE

VOTE BY
MAIL

Online at www.proxyvote.com. Have your control number listed
on the proxy card or voting instruction form ready and follow
the instructions

Call 1-800-690-6903. Have your control number listed on the proxy card or
voting instruction form ready and follow the instructions

Mark, sign, and date your proxy card and return it in the postage-paid
return envelope provided
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SIXTH
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SPECIALTY LENDING

CONTACT US

For Assistance Voting Your TSLX Shares:
D.F. King
. Toll-free at (800) 848-3402 or
Collect at (212) 269-5550

For other questions:
TSLX Investor Relations
. (212) 601-4753
(212) 601-4739
% IRTSLX@sixthstreet.com
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