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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, 2016. 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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Overview

Specialty finance company focused on lending to middle-market companies

1,644
$1, 611$ 6

. $1,564
$1,486
: SPECIALTY $1,398$1,396
LENDING $1,331
Q1 ’)’2’2$1’264 -
Ticker TSLX
NN NN DN —— —
Exchange NYSE
I I I I I
Market Capitalization $1,079 million
o — I I I I
Net Asset Value Per Share $15.78
| | I N NN S —
Total Assets $1.7 billion
| | I N NN S —
$184 S&P / Fitch® BBB- (stable) / BBB- (stable)
TSLX and
TSL $99
Advisers
formed .

Q310 Q2'11 Q3'11 Q4'11 Q1'12 Q212 Q3'12 Q4'12 Q1'13 Q2'13 Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q415 Q1'16 Q2'16 Q3'16

Total Portfolio Investments ($ millions)

Note: Market capitalization and financial data as of 09/30/2016
(1) S&P rating affirmed on 03/31/2016 and Fitch rating affirmed on 03/09/2016 - Pre-IPO - Post-IPO
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Competitive Advantages
Leading Platform and Proprietary Deal Flow
» 29 dedicated professionals as of Nov 2016
» Leverage resources of TPG and TSSP
» 87% of investments are directly originated

» SEC Exemptive Relief for co-investments

Experienced Management Team Disciplined Investment / Underwriting Process

» 8 senior team members with over 170 years of » Focus on risk-adjusted returns, not absolute
collective experience as commercial ———2 return
Steelbinel gors aumel Il e e = I PG » Strong documentation with effective voting
—— S () 1
—— = SPECIALTY control on 73% of debt investments
LENDING

» Gross unlevered IRR of 15.6% on fully exited

investments totaling over $1.5 bn of cash » Robust and active management of
invested investments

Shareholder Alignment Senior, Floating Portfolio w/ Strong Yields

> ” . e _ » 52 companies with a weighted average total
» 10b5-1 stock repurchase plan in place since yield of 10.3% at amortized cost®

PO
» Embedded inflation and reinvestment
: : . rotection
» TSL Advisers, our directors and executive p
officers own approximately 5.0% of TSLX » 94% first lien, 98% secured, 98% floating rate(®
common stock outstanding » 86% of debt investments have call protection
1 Total yield on investments is calculated based on the interest rate and the accretion of original issue discount (“OID”), exclusive of investments on non-accrual status

2 Includes one fixed rate investment for which we entered into an interest rate swap agreement to swap to a floating rate
Note: As of 09/30/2016, unless otherwise noted

» TSLX (NYSE) 4



Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

ITII. Our “Watch Outs”

» TSLX (NYSE)



BDC Sector Observations

Commonly Used BDC Metrics

1.55x TSLX =m===BDC Peers'”

. PRICE-TO-BOOK"

1.25x
1.10x

0.95x

0.94x
0.80x

0.65x
Mar '14 Jun '14 Aug'14 Nov '14 Feb '15 Apr 15 Jul '15 Oct '15 Dec'15 Mar '16 Jun'16 Aug'l6 Nov '16

6% DIVIDEND YIELD"

14%

12% 10.6%

10%
8%

6%
Mar '14 Jun '14 Sep '14 Dec '14 Mar '15 Jun 15 Sep '15 Dec'15 Mar '16 Jun '16 Aug’l6  Nov 16

1 BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016
2 Reflects trading price as a multiple of book value per share
3 Reflects the most recent dividend per share, annualized and expressed as a percentage of trading price per share

Source: SNL, data as of 11/29/2016 v

Price-to-book and dividend yield can be misguided metrics for “value”

» TSLX (NYSE) 6



BDC Sector Observations

More Meaningful BDC Metrics

1-YEAR RETURN ON EQUITY (NII/SHARE)™® 1-YEAR NAV GROWTH PLUS DIVIDENDS®

11.3% 11.0%

9.2% 9.5%

4.1%

2.2%

TSLX BDC Peers BDC Peers TSLX BDC Peers BDC Peers
Mean Median Mean Median

Note: BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016
(1) Calculated as LTM 9/30/2016, or latest LTM period available, cumulative net investment income per share divided by beginning NAV per share at 9/30/15
(2) Calculated as net asset value per share growth from 9/30/2015 to 9/30/2016, or latest LTM period available, plus cumulative dividends per share over that period

Source: SNL

We believe NAV growth plus dividends is a more meaningful measure of value creation
for shareholders

» TSLX (NYSE)



BDC Sector Observations

More Meaningful BDC Metrics

SINCE TSLX IPO RETURN ON EQUITY SINCE TSLX IPO NAV GROWTH PLUS
(NII/SHARE)™ DIVIDENDS®
12.0%

10.0%
9.1% 9.3%

3.6% 4.0%

TSLX BDC Peers  BDC Peers TSLX BDC Peers  BDC Peers
Mean Median Mean Median

Note: BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016
(1) Calculated as cumulative net investment income per share from 3/31/2014 to 9/30/2016, or latest period available, divided by beginning NAV per share at 3/31/2014, adjusted for annual basis
(2) Calculated as net asset value per share growth from 3/31/2014 to 9/30/2016, or latest period available, plus cumulative dividends per share over that period, adjusted for annual basis

Source: SNL

We believe NAV growth plus dividends is a more meaningful measure of value creation
for shareholders

» TSLX (NYSE)



BDC Sector Observations

1.2x

EXPENSIVE

CHEAP

0.8x

=
o
X

Average Price-to-Book

0.7x
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BDC Sector Observations

Price-to-Book vs. NAV Growth Plus Dividends (since TSLX IPO)

1.2x
TSLX
1.1 BDC F
X € BDCK ¢

) € BDCI

<

R 10X e e e e e e R ). A
< BDCC BDCH

3 € BDCA

& BECN

@ 0.9x BDC M

o0 '3 BDC G

5 BD <

Y BDC O

BDC
< . L 2 J ‘BDC B
0.8x
BDC L
€ BDCP *
€ BDCE
0.7x
-7.0% -5.0% -3.0% -1.0% 1.0% 3.0% 5.0% 7.0% 9.0% 11.0%

Annualized NAV Growth Plus Dividends®

Note: BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016
(1) Calculated as average daily price per share divided by last reported book value per share from 3/21/2014 to 11/29/2016

(2) Calculated as net asset value per share growth from 3/31/2014 to 9/30/2016, or latest period available, plus cumulative dividends per share over that period, adjusted for annual basis
Source: SNL

v

The market is generally efficient at pricing a manager’s ability to earn its cost of capital

» TSLX (NYSE)



BDC Sector Observations

Trading Dividend Yield

18.0%

17.0%

16.0%

15.0%

14.0%

13.0%

CHEAP

11.0%

T0.0% o
9.0%

EXPENSIVE

7.0%

Average Trading Dividend Yield
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BDC Sector Observations

Trading Dividend Yield vs. NAV Growth Plus Dividends (since TSLX IPO)

18.0%

BDC O
17.0% L 4

16.0%

15.0%

0 € BDCL
14.0% € BDC]

13.0% BDCB 4

BDC Q
12.0% &°PCE @

BDC D @ € BDCN
11.0%

10.0% o e e e e e e e e e e e e e

Average Trading Dividend Yield®

9.0% X 2 € BDCI

8.0%

€ BDCF
7.0%

-7.0% -5.0% -3.0% -1.0% 1.0% 3.0% 5.0% 7.0% 9.0% 11.0%
Annualized NAV Growth Plus Dividends®

Note: BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016
(1) Calculated as average daily dividend yield (based on trading price) from 3/21/2014 to 11/29/2016
(2) Calculated as net asset value per share growth from 3/31/2014 to 9/30/2016, or latest period available, plus cumulative dividends per share over that period, adjusted for annual basis

Source: SNL

The market is generally efficient at pricing a manager’s ability to earn its cost of capital

» TSLX (NYSE)



Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

ITII. Our “Watch Outs”

» TSLX (NYSE)
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TSLX Principles and Investment Strategy

Differentiated
Platform

Expertise and
Capabilities

Credit and Special Situations (TSSP) /
Credit Investments ~$18B

Liquid
Private Real Public Soacil Leveraged
Equity® Estate Equity Situations Loans,
$50.0B $4.6B $1.5B and Other High Ydleld/
an
Structured
Credit

Note: TPG, Private Equity, Real Estate, Public Equity and TSSP data are as of 09/30/2016, latest available

(1) Includes TPG Capital, Asia, Growth, Biotech and TCCP/ART funds

TSLX leverages the expertise and networks of TPG and TSSP and is the “first
stop” channel for directly originated U.S. middle market credit opportunities
within the platform

» TSLX (NYSE) 14



TSLX Principles and Investment Strategy

k i TSLX Strength
Differentiated Benefits of TPG/TSSP Scale rengths

Platform

Expertise and
Capabilities

v Ability to originate larger
commitments and enhance
TSLX shareholder
economics through fees

v $1.6 billion portfolio at fair
value

v Prudent investment
framework focused on

v’ Leverage the platform’s ROE, not growth

expansive sector expertise

v H; .
and relationships Highly selective investment

process

v Expansion into new
verticals / investment
themes

v Limited capital deployment
pressures across market
cycles, resulting in stable
portfolio yields

v’ Access to debt sources and
reduced cost of capital

TSLX shareholders have the best of both worlds:

*  Our cost of debt is ~100 bps lower than BDC Peers (~100 bps of cost
of debt savings result in ~100 bps of ROE benefit)
*  Our syndication fees contribute ~40 bps to ROE?®

v

~140 bps of ROE benefit to TSLX shareholders

Note: BDC Peers consist of 17 externally managed BDCs in the S&P BDC Index with total assets greater than $600 million as of 9/30/2016

1 Cost of debt is calculated as the latest reported trailing twelve months total interest expense divided by average debt balance over that period
2 Figures calculated based on trailing twelve months 9/30/2016 financials

» TSLX (NYSE) 15



TSLX Principles and Investment Strategy

1

Differentiated Representative Investments

Platform

Expertise and o
Capabilities -FRONTLINE Icers
Software and/or
atrizcare Qlik @)

Recurring Revenue

(ATION

AEROPOSTALE | ) REAFRRNIY

il
ABL Retail
SEars

Financing Pharma :
Royalty Streams I\EKI-AR
Ironwood

v

Defensive themes consistent with our late-cycle minded
approach

» TSLX (NYSE)



TSLX Principles and Investment Strategy

Differentiated
Platform
Expertise and
Capabilities ,
Intermediary/
Market
Relationship

13%

No
Voting
Control
27%

Effective
Voting
Control

73%

Direct /

Proprietary
Relationship
87%

Note: By fair value of investments as of 9/30/12016

v v

87% sourced away Effective voting control in 73% of
from Wall Street portfolio debt investments

» TSLX (NYSE) 17



TSLX Principles and Investment Strategy

TSLX Deal Funnel

TSLX DEAL PERCENT OF
FUNNEL SOURCED

1
Differentiated

Platform

Expertise and
Capabilities

Idea Generation ~5,500 100.0%

Early Warning Memo 556 10.1%

Due Diligence 161 2.9%

P S
1.7% )

S

Closing

Typical underwriting process 1-3 months

94

-~

Note: Since inception through 9/30/16

v

Our direct sourcing model is a differentiator;
highly selective investment process

» TSLX (NYSE) 18



TSLX Principles and Investment Strategy

Differentiated
Platform
Expertise and
Capabilities

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

Net Interest Margin

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

= Weighted Average Spread Over LIBOR of All Floating Rate Investments at Fair Value

= Average Stated Interest Rate on Debt Outstanding(2)

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

10.5% L01% 10.3% 10.5% L0.3%
9.0% 8.8% 8.9% 8.8% 8.9%
2.6% o 59 2.6% 2.6% 2.7%
0.3% 0.6% 0.6% 0.7% 0.9%

Q32015 Q4 2015 Q1 2016 Q22016 Q32016

(1) Total yield on investments is calculated based on the interest rate and the accretion of OID, exclusive of investments on non-accrual status
(2) Interest rate on debt outstanding includes the swap-adjusted interest expense related to our Convertible Notes

v

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

» TSLX (NYSE)
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TSLX Principles and Investment Strategy

Equity Raise Discipline

$900m / $1.6bn of potential
fee paying assets

Canceled pre-IPO capital commitments

% of days closing above book value 98%

Capital

Allocation

% of days closing above 103% of book value 95%

| Cancld pre-FO capil commiments

| of doys losing sbove ook e

s of oy closing sbove 103% of ook e
g

Potential to raise equity® 680 trading days

Equity raised since IPO Once

Note: As of 11/29/2016
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)
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TSLX Principles and Investment Strategy

Equity Raise Discipline (March 2016)

Capital

Allocation

Cost of New Implied Yield on New  ROE on New
@ Breakeven Yield Assets © Equity®
on New Assets®

Reflects latest quarter dividend, annualized and expressed as a percentage of offering price per share adjusted for offering fees and expenses

Average all-in yield required on new assets in order to achieve 9.5% ROE based on our target leverage ratio and cost and operating structure

Range’s lower bound reflects average all-in yield achieved on new assets and range’s upper bound reflects potential yield achieved through prepayment fees, syndication fees and other income
Implied ROE based on our target leverage ratio and cost and operating structure

v

£ TSLX: A Potential BDC First, NOI Beat Post 1Q Equity Raise 137y
— Wells Fargo, August 16, 2016

Equity

W N =

» TSLX (NYSE) 21



TSLX Principles and Investment Strategy

Dividend Level Considerations

Dividend Policy

Multi-faceted approach to dividend policy
Dividend level reflects earnings power of business across an economic cycle

» TSLX (NYSE) 22



TSLX Principles and Investment Strategy

Dividend Coverage

B Net Investment Income
B Net Investment Income (plus Realized Gains / Losses)
Net Income (includes Realized and Unrealized Gains / Losses)

153%

1339
N 128%126%

100% of 121% o 116% 119%
Dividend ~ 109% 106% 059 13%109%
Level 949, 104% ©
75%
Dividend Policy }

2012 2013 2014 2015 YTD Q3'16

v

Consistently earned dividend for nearly 5 years

» TSLX (NYSE) 23



TSLX Principles and Investment Strategy

3-Month Forward LIBOR Curve

1.9% NIM Expansion

3-Month Libor Rate

Dividend Policy 0.9%

0.7% NIM Compression

0.5%

0.3%
12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

v

Assuming our balance sheet as of 9/30/2016 were to remain constant and we took no
actions to alter our existing interest rate sensitivity, we expect the EPS impact of the
forward LIBOR curve (as of 11/30/2016) to be $0.03/share and $0.11/share for 2017
and 2018, respectively

» TSLX (NYSE) 24



TSLX Principles and Investment Strategy

Top 10 Borrower Diversification Industry Diversification

B Business services m Healthcare
B Nektar Therapeutics B Financial services M Retail and consumer products
M Insurity Inc. B Education B Hotel, gaming, and leisure
B My Alarm Cent.er, LLC B Pharmaceuticals Electronics
B AFS Technologies B Manufacturing m Insurance

M Idera, Inc.

. . ® Human resource support services M Beverage, food, and tobacco
B Actian Corporation pp ge, ,

B Frontline Technologies Group LLC M Internet services Oil, gas and consumable fuels
Saba Software Office products B Automotive

B Highwinds Capital, Inc. H Transportation B Chemicals

W Helix Health Other

H Rest of Portfolio (42 Borrowers)

o 0.7%
0.8% """ _0.5%

1.9% /‘

2.2%
R.8%

Note: By fair value of investments as of 9/30/12016

Asset Selection /

NAV Protection

v

Diversity across borrower and industry concentrations

» TSLX (NYSE) 25



TSLX Principles and Investment Strategy

Portfolio Diversification

($ in millions by fair value)

EE [nvestments at FV Top 10 Investments as a % of FV

oo SO
$1,600 $1,564 " o
70% $1,486

$1,398 ¢1,396

$1,400 $1,331
61% o110 $1,233 $1,264
1,200 o .
$ 57% $1,129
$1,016
$1,000 o q c00
54% 48%
6800 $787 47%
44%
43% .
$626 41%
$600 39% W 0,
ol (o)
36%
$400
$200

Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316

v

Continued diversification of exposure across borrowers

Asset Selection /

NAV Protection

» TSLX (NYSE)
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TSLX Principles and Investment Strategy

Reducing Cyclical Exposure

($ in millions by fair value)

mmm Total FV of Investments Cyclical Names in Portfolio as a % of Total FV of Investments

$1,650 $1,611 $1,644

$1,564
$1,500 51,486
$1,350
$1,200
$1,050 $1,016
$900 $889
$787
$750
$626
$600
25% .
$450  [ESTA 22948 279,
$300 0
7% 0, 00
$150 7% 0 7% 0 7R oo

Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316

Notes: Cyclical names include 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, which TSLX believes are subject to business cycle volatility. Excludes energy-related portfolio companies

and asset-backed loan portfolio companies

Late cycle-minded sector selection

Asset Selection /

NAV Protection

» TSLX (NYSE) 27



TSLX Principles and Investment Strategy

Asset Selection /

NAV Protection

» TSLX (NYSE)

Yield Protection Call Protection

Fixed Rate
2%

Floating

ails Call
98% O

Protection
86%

Note: By fair value of investments as of 9/30/16
(1) Includes one fixed rate investment for which we entered into an interest rate swap agreement

to swap to a floating rate

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

28



TSLX Principles and Investment Strategy

Capital Structure

($ in millions by fair value)

M First Lien Second Lien =~ M Mezzanine & Unsecured M Equity & Other

$1,564 e 17> — 2%

$1,486 — 2%7 o 2% 1%
E— 20 ’

2%

Q32015 Q4 2015 Q1 2016 Q22016 Q32016

Asset Selection /

Note: By fair value of investments as of 9/30/12016

NAV Protection

v

Late cycle-minded capital structure selection

» TSLX (NYSE) 29



TSLX Principles and Investment Strategy

Relative Value

LARGE CAP BDC COMPOSITE!? TSLX PORTFOLIO

Equity /
Other
2%

Second Lien/
Subordinated Debt
4%

Equity / Other
23% First Lien
44%

First Lien
94%

Yield at Amortized Cost 3: Yield at Amortized Cost:
10.6% 10.3%
(1) Excludes investments on non-accrual status Note: As of 9/30/2016

(2) BDC Composite consists of ARCC, AINV, FSC, GBDC, PSEC, SLRC, MAIN, TCPC, GSBD, FSIC
(3) SLRC and GBDC yield at fair value
Note: Weighted average based on portfolio FV; as of 9/30/16 or latest available

Senior debt was split evenly between first and second lien (FSC, GBDC, SLRC, TCPC)

For ARCC, SSLP is considered CLO equity
Numbers may not sum to 100% due to rounding v
Source: Company reports, SNL Financial
TSLX generates strong unlevered returns on a substantially more senior
portfolio than the average BDC manager

» TSLX (NYSE) 30
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TSLX Principles and Investment Strategy

Book Value per Share and Dividends Paid

B NAYV per Share Cumulative Dividends per Share

$22.83
$22.21

$21.38
$20.94 $21.11 $21.03

$20.31

19.85
$19.59 $
$19.25

$18.68 $7.05
$18.31 $6.66

510 $5.49
G130 $17.74 6171 $ $ 4588 $6:27

5355 $3.93 $4.32
$14.77 $15.10 $1.23

$0.90
50,06 5022 $0.54
1471 |514.88l514.00]515.12[515.10[815.27]$15.20[815.35(815.52[$15.51[$15.70[$15.661515.53{515.60 $15.841515.62/515.15 15 11{$15.55(%15-78
Asset Selection /
NAYV Protection

Q4'11 Q1'12 Q2'12 Q3'12 Q4'12 Q1'13 Q2'13 Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15 Q1'16 Q2'16 Q3'16

$16.88
. $16.42 s2.79 $3.17
6.02 $2.39
$15.46 $161 $201

» TSLX (NYSE) 31



Agenda

I. BDC Sector Observations

II. TSLX Principles and Investment Strategy

ITII. Our “Watch Outs”

» TSLX (NYSE)
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Our “Watch Outs”

L U.S. interest rate shock
L Trade wars / protectionism

L Geopolitical tension and unrest

L Brexit / Euro area exits

L China slowdown

We plan to remain cautious and late-cycle minded for the period ahead

33



Contact Us:

IRTSL@tpg.com @ www.tpgspecialtylending.com
(212) 601-4753

TPG

SPECIALTY
LENDING
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