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EXPLANATORY NOTE

This Post-Effective Amendment No. 2 to the Registration Statement on Form N-2 (File No. 333-223986) of TPG Specialty Lending, Inc. (the “Registration
Statement”) is being filed pursuant to Rule 462(d) under the Securities Act of 1933, as amended (the “Securities Act”), solely for the purpose of filing
exhibits to the Registration Statement. Accordingly, this Post-Effective Amendment No. 2 consists only of a facing page, this explanatory note and Part C of
the Registration Statement, which sets forth the exhibits to the Registration Statement. This Post-Effective Amendment No. 2 does not modify any other part
of the Registration Statement. Pursuant to Rule 462(d) under the Securities Act, this Post-Effective Amendment No. 2 shall become effective immediately
upon filing with the Securities and Exchange Commission. The contents of the Registration Statement are hereby incorporated by reference.



TPG SPECIALTY LENDING, INC.
PART C

Other Information

Item 25. Financial Statements and Exhibits

(1) Financial Statements

The following financial statements of TPG Specialty Lending, Inc. are provided in Part A of this Registration Statement:
 
Audited Consolidated Financial Statements   

Report of Independent Registered Public Accounting Firm   F-2

Consolidated Balance Sheets as of December 31, 2017 and 2016   F-4

Consolidated Statements of Operations for the Years Ended December 31, 2017, 2016 and 2015   F-5

Consolidated Schedules of Investments as of December 31, 2017 and 2016   F-6

Consolidated Statements of Changes in Net Assets for the Years Ended December 31, 2017, 2016 and 2015   F-16

Consolidated Statements of Cash Flows for the Years Ended December 31, 2017, 2016 and 2015   F-17

Notes to Consolidated Financial Statements   F-18

Interim Unaudited Consolidated Financial Statements   

Consolidated Balance Sheets as of March 31, 2018 (Unaudited) and December 31, 2017   F-47

Consolidated Statements of Operations for the three months ended March 31, 2018 and 2017 (Unaudited)   F-48

Consolidated Schedules of Investments as of March 31, 2018 (Unaudited) and December 31, 2017   F-49

Consolidated Statements of Changes in Net Assets for the three months ended March 31, 2018 and 2017 (Unaudited)   F-59

Consolidated Statements of Cash Flows for the three months ended March 31, 2018 and 2017 (Unaudited)   F-60

Notes to Consolidated Financial Statements (Unaudited)   F-61

(2) Exhibits
 
(a)(1)

 
Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to Amendment No.  1 to the Company’s Registration
Statement on Form 10 filed on March 14, 2011)

(a)(2)
 

Certificate of Amendment to Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Company’s
Current Report on Form 8-K filed on March 12, 2014)
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http://www.sec.gov/Archives/edgar/data/1508655/000095012311025019/y90239exv3w1.htm
http://www.sec.gov/Archives/edgar/data/1508655/000119312514095223/d691342dex31.htm


(a)(3)
 

Certificate of Change of Registered Agent and/or Registered Office (incorporated by reference to Exhibit 3.1 to the Company’s Quarterly Report on
Form 10-Q filed on November 7, 2016)

(b)
 

Bylaws of TPG Specialty Lending, Inc., effective as of November  7, 2016 (incorporated by reference to Exhibit 3.2 to the Company’s Quarterly
Report on Form 10-Q filed on November 7, 2016)

(c)  Not applicable

(d)(1)
 

Form of Common Stock Certificate (incorporated by reference to Exhibit 4.2 to the Company’s Annual Report on Form 10-K filed on March 22,
2012)

(d)(2)
 

Form of Subscription Certificate (incorporated by reference to Exhibit (d)(7) to Pre-Effective Amendment No. 1 to the Company’s Registration
Statement on Form N-2 filed on July 25, 2014)

(d)(3)  Statement of Eligibility of Trustee on Form T-1 (1)

(d)(4)
 

Indenture, dated June  10, 2014, between TPG Specialty Lending, Inc. and Wells Fargo Bank, National Association, as Trustee (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on June  10, 2014)

(d)(5)
 

Form of 4.50% Convertible Senior Notes Due 2019 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed
on June 10, 2014)

(d)(6)
 

Indenture, dated as of February  1, 2017, between TPG Specialty Lending, Inc. and Wells Fargo Bank, National Association, as Trustee
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on February 1, 2017)

(d)(7)
 

Form of 4.50% Convertible Senior Note Due 2022 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
February 1, 2017)

(d)(8)
 

Indenture, dated as of January  22, 2018, between TPG Specialty Lending, Inc. and Wells Fargo Bank, National Association, as Trustee
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on January 22, 2018)

(d)(9)
 

First Supplemental Indenture, dated as of January  22, 2018, between TPG Specialty Lending, Inc. and Wells Fargo Bank, National Association, as
Trustee (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on January 22, 2018)

(d)(10) Form of 4.500% Note Due 2023 (incorporated by reference to Exhibit 4.3 to the Company’s Current Report on Form 8-K filed on January 22, 2018)

(d)(11)
 

First Supplemental Indenture, dated as of June  19, 2018, between TPG Specialty Lending, Inc. and Wells Fargo Bank, National Association, as
Trustee (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on June  19, 2018)

(e)
 

Dividend Reinvestment Plan of TPG Specialty Lending, Inc. (incorporated by reference to Exhibit (e) to Pre-Effective Amendment No. 4 to the
Company’s Registration Statement on Form N-2 filed on March 17, 2014)

(f)  Not applicable
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(g)
 

Amended and Restated Investment Advisory and Management Agreement, dated December  12, 2011, between the Company and the Adviser
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on December 13, 2011)

(h)(1)
 

Form of Underwriting Agreement for Equity Securities (incorporated by reference to Exhibit (h)(1) to the Company’s Registration Statement on
Form N-2 filed on March 31, 2016)

(h)(2)
 

Form of Underwriting Agreement for Debt Securities (incorporated by reference to Exhibit (h)(2) to the Company’s Registration Statement on
Form N-2 filed on March 31, 2016)

(h)(3) Underwriting Agreement, dated June  14, 2018, between the Company, the Adviser and the several underwriters named in Schedule 1 thereto (1)

(i)  Not applicable

(j)
 

Custodian Agreement dated November  29, 2012 between TPG Specialty Lending, Inc. and State Street Bank and Trust Company (incorporated by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on December 4, 2012)

(k)(1)
 

Form of Indemnification Agreement between the Company and certain officers and directors (incorporated by reference to Exhibit 10.3 to
Amendment No. 1 to the Company’s Registration Statement on Form 10 filed on March 14, 2011)

(k)(2)

 

Senior Secured Revolving Credit Agreement, dated as of August  23, 2012, among TPG Specialty Lending, Inc., as Borrower, the Lenders Party
Hereto and SunTrust Bank, as Administrative Agent, JPMorgan Chase Bank, N.A., as Syndication Agent (incorporated by reference to Exhibit 10.1
to the Company’s Quarterly Report on Form 10-Q filed on November 14, 2012)

(k)(3)

 

Amended and Restated Senior Secured Revolving Credit Agreement, dated as of July  2, 2013, among TPG Specialty Lending, Inc., the lenders
party thereto, SunTrust Bank as administrative agent and JPMorgan Chase Bank N.A. as syndication agent (incorporated by reference to Exhibit
10.1 to the Company’s Current Report on Form 8-K filed on July 9, 2013)

(k)(4)

 

Second Amended and Restated Senior Secured Credit Agreement, dated February  27, 2014, among TPG Specialty Lending, Inc., as Borrower, the
Lenders Party Hereto and SunTrust Bank, as Administrative Agent, and JPMorgan Chase Bank, N.A., as Syndication Agent (incorporated by
reference to Exhibit  10.20 to the Company’s Annual Report on Form 10-K filed on March 4, 2014)

(k)(5)

 

Form of Increase Letter pursuant to the Second Amended and Restated Senior Secured Credit Agreement, dated February  27, 2014, among TPG
Specialty Lending, Inc., as Borrower, the Lenders Party Hereto and SunTrust Bank, as Administrative Agent, and JPMorgan Chase Bank, N.A., as
Syndication Agent (incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q filed on August 4, 2014)

(k)(6)

 

First Amendment to the Second Amended and Restated Senior Secured Revolving Credit Agreement, dated June  3, 2014, among TPG Specialty
Lending, Inc., as Borrower, the Lenders party thereto and SunTrust Bank, as Administrative Agent and Collateral Agent (incorporated by reference
to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q filed on August 4, 2014)

(k)(7)

 

Second Amendment to the Second Amended and Restated Senior Secured Revolving Credit Agreement, dated June  27, 2014, among TPG
Specialty Lending, Inc., as Borrower, Morgan Stanley Bank, N.A., as a Lender, and SunTrust Bank, as Administrative Agent (incorporated by
reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-Q filed on August 4, 2014)
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(k)(8)

 

Third Amendment to the Second Amended and Restated Senior Secured Revolving Credit Agreement, dated October  17, 2014, among TPG
Specialty Lending, Inc., as Borrower, the Lenders party thereto and SunTrust Bank, as Administrative Agent (incorporated by reference to Exhibit 
10.1 to the Company’s Quarterly Report on Form 10-Q filed on November 3, 2014)

(k)(9)

 

Fourth Amendment to Second Amended and Restated Senior Secured Revolving Credit Agreement, dated October  2, 2015, among TPG Specialty
Lending, Inc., as Borrower, the Lenders party thereto and Suntrust Bank, as Administrative Agent (incorporated by reference to Exhibit 10.1 to the
Company’s Quarterly Report on Form 10-Q filed on November 3, 2015)

(k)(10)

 

Fifth Amendment to Second Amended and Restated Senior Secured Revolving Credit Agreement, dated December  22, 2016, among TPG
Specialty Lending, Inc., as Borrower, the Lenders party thereto and SunTrust Bank, as Administrative Agent (incorporated by reference to Exhibit 
10.15 to the Company’s Annual Report on Form 10-K filed on February 22, 2017)

(k)(11)
 

Amended and Restated Administration Agreement, dated as of February  22, 2017, between the Company and the Adviser (incorporated by
reference to Exhibit 10.16 to the Company’s Annual Report on Form 10-K filed on February 22, 2017)

(k)(12)

 

Sixth Amendment to Second Amended and Restated Senior Secured Revolving Credit Agreement, dated February  20, 2018, among TPG Specialty
Lending, Inc., as Borrower, the Lenders party thereto and SunTrust Bank, as Administrative Agent (incorporated by reference to Exhibit  10.16 to
the Company’s Annual Report on Form 10-K filed on February 21, 2018)

(l)(1)  Opinion and Consent of Cleary Gottlieb Steen & Hamilton LLP, dated March 28, 2018 (1)

(l)(2)  Opinion and Consent of Cleary Gottlieb Steen & Hamilton LLP, dated June 19, 2018 (1)

(l)(3)  Opinion and Consent of Cleary Gottlieb Steen & Hamilton LLP, dated June 29, 2018

(m)  Not applicable

(n)(1)  Consent of Cleary Gottlieb Steen & Hamilton LLP, dated March 28, 2018 (1)

(n)(2)  Consent of KPMG LLP, dated May 10, 2018 (1)

(n)(3)
 

Report of KPMG LLP, dated March 20, 2018 (incorporated by reference to Exhibit (n)(6) to Post-Effective Amendment No.  3 to the Company’s
Registration Statement on Form N-2 filed on March 20, 2018)

(n)(4)  Consent of Cleary Gottlieb Steen & Hamilton LLP, dated June 19, 2018 (1)

(n)(5)  Consent of Cleary Gottlieb Steen & Hamilton LLP, dated June 29, 2018 (included in Exhibit (l)(3))

(o)  Not applicable

(p)  Not applicable

(q)  Not applicable

(r)(1)
 

Code of Ethics of TPG Specialty Lending, Inc. (incorporated by reference to Exhibit (r)(1)  to Pre-Effective Amendment No. 4 to the Company’s
Registration Statement on Form N-2 filed on March 17, 2014)
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(r)(2)
 

Code of Ethics of TSL Advisers, LLC (incorporated by reference to Exhibit (r)(2)  to Pre-Effective Amendment No. 4 to the Company’s
Registration Statement on Form N-2 filed on March 17, 2014)

99.1
 

Form of Preliminary Prospectus Supplement For Common Stock Offerings (incorporated by reference to Exhibit 99.1 to Pre-Effective
Amendment No. 1 to the Company’s Registration Statement on Form N-2 filed on July 25, 2014)

99.2
 

Form of Preliminary Prospectus Supplement For Preferred Stock Offerings (incorporated by reference to Exhibit 99.2 to Pre-Effective
Amendment No. 1 to the Company’s Registration Statement on Form N-2 filed on July 25, 2014)

99.3
 

Form of Preliminary Prospectus Supplement For Debt Securities Offerings (incorporated by reference to Exhibit 99.3 to Pre-Effective
Amendment No. 1 to the Company’s Registration Statement on Form N-2 filed on July 25, 2014)

99.4
 

Form of Preliminary Prospectus Supplement For Rights Offerings (incorporated by reference to Exhibit 99.4 to Pre-Effective Amendment No. 1
to the Company’s Registration Statement on Form N-2 filed on July 25, 2014)

99.5
 

Form of Preliminary Prospectus Supplement For Warrant Offerings (incorporated by reference to Exhibit 99.5 to Pre-Effective Amendment
No. 1 to the Company’s Registration Statement on Form N-2 filed on July 25, 2014)

99.6  Statement of Computation of Ratio of Earnings to Fixed Charges (1)

(1)  Previously filed as an exhibit to this registration statement.

Item 26. Marketing Arrangements

The information contained under the heading “Plan of Distribution” in this Registration Statement is incorporated herein by reference and any information
concerning any underwriters for a particular offering will be contained in the prospectus supplement related to that offering.

Item 27. Other Expenses of Issuance and Distribution
 

Securities and Exchange Commission registration fee   $ 93,375*
FINRA filing fee    113,000**
NYSE listing fee    100,000(1) 
Printing expenses    50,000(1) 
Legal fees and expenses    300,000(1) 
Accounting fees and expenses    40,000(1) 
Miscellaneous    28,625(1) 

    
 

Total   $725,000 
    

 

 
(1) These amounts are estimates.
* $75,525 of this amount has been offset against filing fees associated with unsold securities registered under a previous registration statement.
** $112,500 of this amount has been offset against filing fees associated with unsold securities registered under a previous registration statement.
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Item 28. Persons Controlled by or Under Common Control

The information contained under the headings “The Company,” “Management,” “Related-Party Transactions and Certain Relationships” and “Control
Persons and Principal Stockholders” in this Registration Statement is incorporated herein by reference.

Item 29. Number of Holders of Securities

The following table sets forth the approximate number of record holders of our common stock as of May 10, 2018.
 

Title of Class   

Number of
Record
Holders  

Common Stock, $0.01 par value    5 

Item 30. Indemnification

Section 145 of the DGCL allows for the indemnification of officers, directors and any corporate agents in terms sufficiently broad to indemnify these persons
under certain circumstances for liabilities, including reimbursement for expenses, incurred arising under the Securities Act. Our certificate of incorporation
and bylaws provide that we shall indemnify our directors and officers to the fullest extent authorized or permitted by law and this right to indemnification
shall continue as to a person who has ceased to be a director or officer and shall inure to the benefit of his or her heirs, executors and personal and legal
representatives; provided, however, that, except for proceedings to enforce rights to indemnification, we are not obligated to indemnify any director or officer
(or his or her heirs, executors or personal or legal representatives) in connection with a proceeding (or part thereof) initiated by the person unless the
proceeding (or part thereof) was authorized or consented to by the Board. The right to indemnification conferred includes the right to be paid by us the
expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition.

So long as we are regulated under the 1940 Act, the above indemnification is limited by the 1940 Act or by any valid rule, regulation or order of the SEC
thereunder. The 1940 Act provides, among other things, that a company may not indemnify any director or officer against liability to it or its security holders
to which he or she might otherwise be subject by reason of his or her willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of his or her office unless a determination is made by final decision of a court, by vote of a majority of a quorum of directors who are
disinterested, non-party directors or by independent legal counsel that the liability for which indemnification is sought did not arise out of the foregoing
conduct.

In addition, we have entered into indemnification agreements with our directors and officers that provide for a contractual right to indemnification to the
fullest extent permitted by the DGCL. A form of indemnification agreement has been filed as an exhibit to this Registration Statement.

We may, to the extent authorized from time to time by the Board, provide rights to indemnification and to the advancement of expenses to our employees and
agents similar to those conferred to our directors and officers. The rights to indemnification and to the advance of expenses are subject to the requirements of
the 1940 Act to the extent applicable. Any repeal or modification of our certificate of incorporation by our stockholders will not adversely affect any rights to
indemnification and to the advancement of expenses of a director or officer existing at the time of such repeal or modification with respect to any acts or
omissions occurring prior to such repeal or modification.

The Investment Advisory Agreement and the Administration Agreement provide that the Adviser and its members, managers, officers, employees, agents,
controlling persons and any other person or entity affiliated with it shall not be liable to us for any action taken or omitted to be taken by the Adviser in
connection with the performance of any of its duties or obligations under these Agreements or otherwise as an investment adviser of ours (except to the extent
specified in Section 36(b) of the 1940 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). We will, to the fullest extent permitted by law, provide indemnification and the right to
the
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advancement of expenses, to each person who was or is made a party or is threatened to be made a party to or is involved (including, without limitation, as a
witness) in any actual or threatened action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he or she is or
was a member, manager, officer, employee, agent, controlling person or any other person or entity affiliated with the Adviser, including without limitation the
Administrator, or is or was a member of the Adviser’s Investment Review Committee (each such person hereinafter an “Indemnitee”), on the same general
terms set forth in the certificate of incorporation.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act.

Insofar as indemnification for liability arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, we have been advised that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment
by us of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, we will, unless in the opinion of our counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by us is against
public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

Item 31. Business and Other Connections of Investment Advisor

A description of any other business, profession, vocation or employment of a substantial nature in which the Adviser, and each managing director, director or
executive officer of the Adviser, is or has been during the past two fiscal years, engaged in for his or her own account or in the capacity of director, officer,
employee, partner or trustee, is set forth in this Registration Statement in the sections entitled “The Company,” “Management” and “Management and Other
Agreements.” Additional information regarding the Adviser and its officers is set forth in its Form ADV, filed with the SEC (SEC File No. 801-72185), and is
incorporated herein by reference.

Item 32. Location of Accounts and Records

All accounts, books and other documents required to be maintained by Section 31(a) of the 1940 Act, and the rules thereunder are maintained at the offices
of:
 

(1) The Registrant, 301 Commerce Street, Suite 3300, Fort Worth, TX 76102;
 

(2) The transfer agent, State Street Bank and Trust Company, 200 Clarendon Street, Boston, MA 02116;
 

(3) The custodian, State Street Bank and Trust Company, 1 Lincoln Street Boston, MA 02111; and
 

(4) The Adviser, 301 Commerce Street, Suite 3300, Fort Worth, TX 76102.

Item 33. Management Services

Not Applicable.

Item 34. Undertakings
 

(1) We undertake to suspend the offering of shares until the prospectus is amended if (1) subsequent to the effective date of its registration statement, the
net asset value declines more than 10% from its net asset value as of the effective date of the registration statement; or (2) the net asset value increases
to an amount greater than the net proceeds as stated in the prospectus.

 

(2) Not applicable.
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(3) We undertake, in the event that the securities being registered are to be offered to existing stockholders pursuant to warrants or rights and any securities
not taken by shareholders are to be reoffered to the public, to supplement the prospectus, after the expiration of the subscription period, to set forth the
results of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to be
purchased by underwriters, and the terms of any subsequent underwriting thereof. We further undertake that if any public offering by the underwriters
of the securities being registered is to be made on terms differing from those set forth on the cover page of the prospectus, we shall file a post-effective
amendment to set forth the terms of such offering.

 

(4) We hereby undertake:
 

 (a) to file, during any period in which offers or sales are being made, a post-effective amendment to the registration statement:
 

 (i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

 
(ii) to reflect in the prospectus any facts or events after the effective date of the registration statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement; and

 

 (iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

 

 
(b) that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered herein, and the offering of those securities at that time shall be deemed to be the initial
bona fide offering thereof;

 

 (c) to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering; and

 

 

(d) that, for the purpose of determining liability under the Securities Act to any purchaser, if we are subject to Rule 430C: Each prospectus filed
pursuant to Rule 497(b), (c), (d) or (e) under the Securities Act as part of a registration statement relating to an offering, other than prospectuses
filed in reliance on Rule 430A under the Securities Act, shall be deemed to be part of and included in the registration statement as of the date it is
first used after effectiveness; provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was
made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to
such date of first use.

 

 

(e) that, for the purpose of determining our liability under the Securities Act to any purchaser in the initial distribution of securities, we undertake
that in a primary offering of our securities pursuant to this registration statement, regardless of the underwriting method used to sell the securities
to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, we will be a seller to
the purchaser and will be considered to offer or sell such securities to the purchaser:

 

 (i) any preliminary prospectus or prospectus of ours relating to the offering required to be filed pursuant to Rule 497 under the Securities
Act;

 

 (ii) the portion of any advertisement pursuant to Rule 482 under the Securities Act relating to the offering containing material information
about us or our securities provided by or on behalf of us; and

 

 (iii) any other communication that is an offer in the offering made by us to the purchaser.
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(5) We undertake that:
 

 
(a) for the purpose of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this

registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by us pursuant to Rule 497(h) under the Securities
Act shall be deemed to be part of this registration statement as of the time it was declared effective; and

 

 
(b) for the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be

deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.

 

(6) We undertake to send by first class mail or other means designed to ensure equally prompt delivery, within two business days of receipt of a written or
oral request, any Statement of Additional Information.

 

(7) We undertake to file a post-effective amendment to the registration statement pursuant to Section 8(c) of the Securities Act in connection with any
rights offering off of the registration statement that will result in greater than 15% dilution to the net asset value per share of our common stock.

 

(8) We undertake to file a post-effective amendment or a new registration statement for any offering of debt securities referred to as “senior.”
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this Post-Effective Amendment No. 2 to the Registration Statement
on Form N-2 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, and the State of New York on the 29th day of
June, 2018.
 

TPG SPECIALTY LENDING, INC.

By:  /s/ Ian T. Simmonds
 Name: Ian Simmonds
 Title: Chief Financial Officer

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment No. 2 to the Registration Statement has been signed by the
following persons in the capacities and on the dates indicated.
 

Signature   Title  Date

*
Joshua Easterly   

Chief Executive Officer, Director and
Chairman of the Board of Directors  

June 29, 2018

/s/ Ian T. Simmonds
Ian Simmonds   

Chief Financial Officer (Principal Financial Officer)
 

June 29, 2018

*
Michael Graf   

Vice President and Principal Accounting Officer
(Principal Accounting Officer)  

June 29, 2018

*
John A. Ross   

Director and Chairman of the Audit Committee
 

June 29, 2018

*
Michael Fishman   

Director
 

June 29, 2018

*
Richard A. Higginbotham   

Director
 

June 29, 2018

*
Ronald K. Tanemura   

Director
 

June 29, 2018

 

*By:  /s/ Ian T. Simmonds
 Ian Simmonds
 Attorney-in-fact



Exhibit (l)(3)

 

June 29, 2018

TPG Specialty Lending, Inc.
301 Commerce Street, Suite 3300
Fort Worth, TX 76102

Ladies and Gentlemen:

We have acted as counsel to TPG Specialty Lending, Inc., a Delaware corporation (the “Company”), in connection with the Company’s offering
pursuant to a registration statement on Form N-2 (No. 333-223986), as amended as of June 14, 2018 for purposes of Rule 430C(a) under the Securities Act of
1933, as amended (the “Securities Act”) (as so amended, the “Registration Statement”), and the prospectus, dated May 21, 2018 (the “Base Prospectus”), as
supplemented by the prospectus supplement thereto, dated June 14, 2018 (the “Prospectus Supplement” and, together with the Base Prospectus, the
“Prospectus”), of $7,500,000 aggregate principal amount of 4.50% Convertible Notes due 2022 (the “Securities”). The Securities were issued pursuant to an
indenture dated as of February 1, 2017 (the “Base Indenture”) between the Company and Wells Fargo Bank, National Association, as trustee (the “Trustee”),
as amended by the First Supplemental Indenture thereto dated as of June 19, 2018 (the “Supplemental Indenture” and, together with the Base Indenture, the
“Indenture”) between the Company and the Trustee. The Securities constitute a further issuance of, and will form a single series with, the $100,000,000 in
aggregate principal amount of 4.50% Convertible Notes due 2022 issued by the Company on February 1, 2017, the $15,000,000 in aggregate principal
amount of 4.50% Convertible Notes due 2022 issued by the Company on February 3, 2017 and the $50,000,000 in aggregate principal amount of 4.50%
Convertible Notes due 2022 issued by the Company on June 19, 2018.

In arriving at the opinions expressed below, we have reviewed the following documents:
 

 (a) the Registration Statement;
 

 (b) the Prospectus;

 
 



TPG Specialty Lending, Inc., p. 2
 
 

 (c) an executed copy of the Underwriting Agreement, dated June 14, 2018, among the Company, TSL Advisers, LLC and the several
underwriters named in Schedule 1 thereto;

 

 (d) a copy of the Securities in global form as executed by the Company and authenticated by the Trustee;
 

 (e) executed copies of the Base Indenture and the Supplemental Indenture; and
 

 
(f) copies of the Company’s Amended and Restated Certificate of Incorporation and Certificate of Amendment to the Amended and Restated

Certificate of Incorporation, each certified by the Secretary of State of the State of Delaware, and the Company’s Bylaws, certified by the
Secretary of the Company.

In addition, we have reviewed the originals or copies certified or otherwise identified to our satisfaction of all such corporate records of the Company and
such other documents, and we have made such investigations of law, as we have deemed appropriate as a basis for the opinions expressed below.

In rendering the opinions expressed below, we have assumed the authenticity of all documents submitted to us as originals and the conformity to
the originals of all documents submitted to us as copies. In addition, we have assumed and have not verified the accuracy as to factual matters of each
document we have reviewed.

Based on the foregoing, and subject to the further assumptions and qualifications set forth below, it is our opinion that:

1.     The Securities are the valid, binding and enforceable obligations of the Company, entitled to the benefits of the Indenture.

2.     The shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”), into which the Securities are convertible at
the conversion price have been duly authorized by all necessary corporate action of the Company and reserved for issuance upon conversion and, upon
issuance thereof on conversion of the Securities in accordance with the Indenture and the terms of the Securities at conversion prices at or in excess of the par
value of such shares of Common Stock, will be validly issued, fully paid and nonassessable.

Insofar as the foregoing opinions relate to the valid existence and good standing of the Company or any Subsidiary, they are based solely on
confirmation from public officials. Insofar as the foregoing opinions relate to the validity, binding effect or enforceability of any agreement or obligation of
the Company, (x) we have assumed that the Company and each other party to such agreement or obligation has satisfied those legal requirements that are
applicable to it to the extent necessary to make such agreement or obligation enforceable against it (except that no such assumption is made as to the
Company regarding matters of the law of the State of New York or the General Corporation Law of the State of Delaware that in our experience normally
would be applicable to general business entities with respect to such agreement or obligation), (y) we express no opinion with respect to the effect of any
mandatory choice of law rules and (z) such opinions are subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally and
to general principles of equity.
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In rendering the opinions expressed above, we have assumed that the increase in the conversion rate applicable to the Securities upon the
occurrence of a Make-Whole Fundamental Change (as defined in the Indenture) pursuant to the provisions of the Indenture and any related provisions of the
Securities represents reasonable compensation for the lost option value of the Securities as a result of the occurrence of a Make-Whole Fundamental Change.

The foregoing opinions are limited to the law of the State of New York and the General Corporation Law of the State of Delaware.

We hereby consent to the use of our name in the Prospectus Supplement and the Prospectus under the headings “Legal Matters” as counsel for
the Company that has passed on the validity of the Securities, and to the use of this opinion as a part (Exhibit (l)(3)) of the Registration Statement. In giving
this consent, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the rules
and regulations of the Securities and Exchange Commission thereunder.

The opinions expressed herein are rendered on and as of the date hereof, and we assume no obligation to advise you or any other person, or to
make any investigations, as to any legal developments or factual matters arising subsequent to the date hereof that might affect the opinions expressed herein.

 
Very truly yours,
 
CLEARY GOTTLIEB STEEN & HAMILTON LLP

By:  /s/ Adam E. Fleisher
 Adam E. Fleisher, a Partner

 


