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April 17,2018
To our stockholders:

TPG Specialty Lending, Inc. (“TSLX”) will be holding a Special Meeting of Stockholders on May 17, 2018 and filed a proxy statement related to the Special Meeting on April 3,
2018. Consistent with last year, 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 (94.3% of all shareholders who voted and 88.9% 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 — 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 NAYV 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) 347-4750 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 presentition (the "Presentation”) is preliminary, may not be comple e and may be danged By acoeptince bereof, you agree that the information contained
hemin may notbe wsed reproduced or distributed o others, inwhole or in part, for any other purpose without the prior writien consentof TPG Specialty Lending, Inc. (“TSLX") Re ke rences in
this Presentation to “TSLX,” “we,” "us,” “our,” and “the Company” refer to TPG Spe dalty Lending, Inc.

The conkents bereof should not be corstroed as investment legal By or othe radvice and you should consult your own advisers as to kgl business, tixand other relied matie s conoe ming
aninvestmentin TSLX TSLX & notacting for you and does not regard youas a cistomer ora client Iwill notbe respensible to you for providing protections afforded 1o clients or be advising
you on the relevant transaction, Unless otherwise noted, the information contained herein has beencompiled as of December 31, 2017, There is noobligation to update the information.

This Presentation does not constitute a prospectus and should unde r no circumstinoes be unde stood as an ofier tosell or the solicitaion of an offer to buy common stock nor will the ne be any
sale of common stock in any skke or jurisdiction in which such ofier, solicitation or sale would be unlaw ful prior 1o registmtion or qualification under the securities laws of such ske or
jurisdiction, Such anoffer orsolicitation canonly be made by way of an offe ring me morandum in accordance with the securities laws.

Mo mepreseniation or warmnty is given in respect of the inbrmation contained hemein and neither the delivery of this document por any imestment in TSLX securities will under any
circumstances creale 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 pe formance and actual results may be material and adverse.

Future investments may be under ma ke rially diffe ent e conomic conditions, including interest mtes, markettends and gerem] business conditions, in difie nent portfolio companies and using
diffe rent inwvestment stra ke gies. Each of these material ma ke t or economic conditions may or may not be repeated. Itshould notbe assumed thatstm e gies employed by TSLX in the futume will
be profitable or willequal the performance described in this Presentation.

Forward Looking Statements

This Presentation includes forward-looking stements about TSLX that involve substantial risks and uncertainties. These forward-looking stiements are not hisiorical fcts, but mther ane
based on current expechtions, estimakes and projections about ws, our current and prospective portfolio investments, our industry, our beliek, and our assumplions, Words such as
“anticipaies,” "expects,” “inkends,” “plans,” “believes,” “seeks,” “estimakes,” “would,” “should,” “targets,” “projects,” and variations of these words and similar expressions are inended to
identify forward-looking st ments. These sk e ments are not guamniees of future performance and ane subject to risks, uncerainties, and other Bcioms, some of which are be yvond our control
and difficult to predict, that could cause actual results to difier materially from those expressed or forecasied in the forward-looking shiiements. Such stiiements an: also subject © a number of
uncertainties and betos ouside TSLX's control. Such factos inchude, but ane not limited to the risks, uncertainties and other factors we identify in the section entitled “Risk Facios” inoour
offering memorandum and filings we make with the Securities and Exchange Commission, Opinions expressed ane current opinions as of the dake of this Presentation, Should TSLXs
estimakes, projections and assumptions or these other uncerintizs and fctors makerialize in wavs that TSLX did notexpect, actual results could difier materially from the forward-looking
statements in this Presention, including the possibility that imwesiors may lose a makerial portion of the amounts inwsked. No e presentation or wamanty, express or implied, 5 made as to
the accumcy or compleeness of the inbrmation contiined in this Presenibtion and nothing shall be melied uponasa promise or eprsentition as o the performance of any inwstment.
Investors are cautioned not to place undue reliance on such forward-looking statements and should rely on their own assessment of aninve stment.

Important Additional Information

In conrection with the Company's special meeting of stockholders, the Company has filked a proxy stement with the SEC and mailed the proxy staement and/or Notioe of Inkermet
Availability of Proxy Makriak o its stockholders on orabout April 3, 2018, Stockholders are encoumged to read the proxy staement because it confains important inormation about the
pmpc-s.al o be wmd on at the special meefing. The proxy stement is availbible at no charge on the SEC's websie at hipillwwwsecgoy, on the Companys websie at

e Ipes pecia |tyle and atwww. proxyvele com. Inaddition, stockholders mayabo request copies of the proxy stakement from us free of charge by following the instructions
on H'Le Notice of Inte rnet Availability of Proxy Mate dals.
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Special Meeting of TSLX Stockholders

To Our Stockholders:

We will be holding a Special Meeting of Stockholders of TPG Specialty Lending, Inc. on May 17, 2018, at 9:30 AM, local
time, at the offices of TPG, 888 7" Avenue. Floor 35, New York, NY 10106.

At the meeting, you will 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 its then-outstanding common stock
immediately prior to each such offering. The proxy statement for the Special Meeting was filed and notice sent to
stockholders on or about April 3, 2018.

The board believes that having the flexibility for the Company to sell common stock below NAV in certain instances is in
the Company’s best interest and the best interests of its stockholders.

We urge stockholders to vote “FOR” this proposal:
f 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

f Add financial flexibility

B TSLE (NYSE)



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 risk 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, in late 2015
through early 2016, these conditions also
coincided with lower stock prices for
BDCs, with the BDC sector generally
trading below NAV

» We believe that favorable investment

opportunities at attractive risk-adjusted
returns may be created during these
periods of disruption and volatility



Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Total Returns (since TSLX IPQO)
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Total Returns (since TSLX IPQO)

Track Record of

Stmﬂg TSLX Total Returns Outperformance +1.63
Performance (since IPO) versus:

Wells Fargo BDC Index: 33 points 4152
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Strong stockholder total returns versus peer and industry benchmarks
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Equity Raise Discipline
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Discipline in accessing the equity capital markets reflective of
stockholder alignment

> TSLX (NYSE)



Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Equity Raise Discipline (March 2018)

P, 9.2%
Disciplined 8.99% ° ||
Capital
Allocation -
Cost of New Implied Yield on New ROE on New
Equity!!  Breakeven Yield Assets ¥ Equity

on New Assets'?
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Responsible past use of share issuance;

ROE-accretive equity raise with ROE on new equity exceeding cost of
new equity
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Flexibility for the Company tosell its common stockbelow NAVisin
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

ial ROE-

Accretive
Opportunities

B TSLE (NYSE)



Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Analysis Framework

Nlustrative NAV Dilution (%)™

% of Shares Outstanding Issued
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Ilustrative NAV Dilution ($ per share)®
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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

s Framework

INustrative ROE Accretion / (Dilution) on New Investments

All-in Yield on New Assets

Potential ROE-

Opportunities
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Impact per share on entive shareholder base

Ilustrative ROE Accretion / (Dilution) on New Investments ($ per share)'”

All-in Yield on New Assets
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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



Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Analysis Framework

Mlustrative Payback Period (Years) on Equity Raise'”

All-in Yield on New Assets
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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:

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

Vote by Telephone:

Call 1-800-454-8683. Have your control number listed on the proxy card or voting
instruction form ready and follow the instructions; or

Vote by Mail:

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

» TSLX (NYSE) 13



Contact Us:

For assistance voting your
TSLX shares:

Toll-free at (800) 347-4750 or
Collect at (212) 269-5550

For other questions:

IRTSL@tpg.com
(212) 601-4753
(212) 601-4739
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