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Filed Pursuant to Rule 497
Registration No. 333-231271

The information in this preliminary prospectus supplement is not complete and may be changed. A registration statement relating to these
securities has been filed with and declared effective by the Securities and Exchange Commission. This preliminary prospectus supplement and
the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

Subject to Completion
Preliminary Prospectus Supplement dated October 25, 2019

PROSPECTUS SUPPLEMENT
(To Prospectus dated May 7, 2019)
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% Notes due

We are offering $ in aggregate principal amount of % notes due , which we refer to as the Notes. The Notes will mature on s . We will pay interest on
the Notes on and of each year, beginning , 2020. We may redeem the Notes in whole or in part at any time or from time to time at the redemption price
discussed under the caption “Description of Notes—Optional Redemption” in this prospectus supplement. In addition, holders of the Notes can require us to repurchase the Notes at 100% of
their principal amount upon the occurrence of a Change of Control Repurchase Event (as defined herein). The Notes will be issued in minimum denominations of $2,000 and integral
multiples of $1,000 in excess thereof.

The Notes will be our direct, general unsecured obligations and rank pari passu, or equal, with all existing and future unsecured unsubordinated indebtedness issued by us, but will
rank senior to our future indebtedness that is expressly subordinated in right of payment to the Notes.

We are a specialty finance company that has elected to be regulated as a business development company under the Investment Company Act of 1940. We seek to generate current
income primarily through direct originations of senior secured loans and, to a lesser extent, originations of mezzanine and unsecured loans and investments in corporate bonds and equity
securities.

As of June 30, 2019, our investment portfolio consisted of investments in 56 portfolio companies with an aggregate fair value of $2,060.5 million. We intend to continue to pursue an
investment strategy focused on direct origination of loans to middle-market companies principally domiciled in the United States.

We are an externally managed, closed-end, non-diversified management investment company. TSL Advisers, LLC, or the Adviser, acts as our investment adviser and administrator.
We and the Adviser are part of the TPG Sixth Street Partners platform, which had over $32 billion of assets under management as of June 30, 2019. TPG Sixth Street Partners is a global
finance and investment firm in a strategic partnership with TPG, the global alternative asset firm.

The companies in our investment portfolio are typically highly leveraged, and, in many cases, our investments in these companies are not rated by any rating agency. If these
investments were rated, we believe that most would likely receive a rating of below investment grade (that is, below BBB- or Baa3, which is often referred to as “junk”). Our exposure to
below investment grade instruments involves certain risks, including speculation with respect to the borrower’s capacity to pay interest and repay principal. The debt investments in our
portfolio generally have a significant portion of principal due at the maturity of the investment, which would result in a substantial loss to us if such borrowers are unable to refinance or repay
their debt at maturity.

Substantially all of our debt investments have variable interest rates that reset periodically based on interest rate benchmarks such as the London Interbank Offered Rate, the Canadian
Dollar Offered Rate, the Bank Bill Swap Bid Rate, the Euro Interbank Offered Rate, the Federal Funds Effective Rate or the Prime Rate. As a result, significant increases in such interest rate
benchmarks in the future would make it more difficult for these borrowers to service their obligations under the debt investments that we hold.

Investing in the Notes involves risks, including the risk of leverage, that are described in the “Risk Factors” section beginning on page S-10 of
this prospectus supplement and page 23 of the accompanying prospectus and in the documents incorporated by reference herein and therein.

Please read this prospectus supplement and the accompanying prospectus, including any information incorporated by reference herein or therein, before investing and keep such
documents for future reference. This prospectus supplement and the accompanying prospectus, and the documents incorporated by reference herein or therein, contain important information
about us that a prospective investor ought to know before investing in our securities. Information required to be included in a Statement of Additional Information may be found in this
prospectus supplement and the accompanying prospectus or incorporated by reference herein or therein. We also file periodic and current reports, proxy statements and other information
about us with the Securities and Exchange Commission. This information is available free of charge by contacting us at 888 7th Avenue, 35th Floor, New York, NY 10106, Attention: TSLX
Investor Relations, by emailing us at IRTSL@tpg.com or visiting our website at http://www.tpgspecialtylending.com. Information on our website is not incorporated into or a part of this
prospectus supplement or the accompanying prospectus. The Securities and Exchange Commission also maintains a website at http://www.sec.gov that contains this information.

Per Note Total
Public offering price (1) % $
Underwriting discount (sales load) % $
Proceeds to us, before expenses (2) % $
1) The public offering price set forth above does not include accrued interest, if any. Interest on the Notes must be paid by the purchaser if the Notes are delivered after ,2019.

(@] Before deducting expenses payable by us related to this offering, estimated at $

THE NOTES ARE NOT DEPOSITS OR OTHER OBLIGATIONS OF A BANK AND ARE NOT INSURED BY THE FEDERAL DEPOSIT INSURANCE
CORPORATION OR ANY OTHER GOVERNMENT AGENCY.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Delivery of the Notes in book-entry form only through The Depository Trust Company will be made on or about ,2019.
Joint Book-Running Managers
BofA Securities

J.P. Morgan Citigroup SunTrust Robinson Humphrey
Mizuho Goldman Sachs & Morgan RBC Capital SMBC Nikko MUFG HSBC
Securities Co.LLC Stanley Markets

The date of this prospectus supplement is ,2019.
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We have not, and the underwriters have not, authorized anyone to give you any information other than in this prospectus supplement, the
accompanying prospectus or any information that we have incorporated by reference herein or therein, and we take no responsibility for any other
information that others may give you. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer
or sale is not permitted. You should assume that the information appearing in this prospectus supplement and the accompanying prospectus, as well as
the information incorporated by reference herein or therein, is accurate only as of the date of such documents. Our business, financial condition, results
of operations and prospects may have changed since that date. We will update these documents to reflect material changes only as required by law.

Prospectus Supplement
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INFORMATION INCORPORATED BY REFERENCE

This prospectus supplement is part of a registration statement that we have filed with the SEC. Pursuant to the Small Business Credit Availability
Act, we are allowed to “incorporate by reference” the information that we file with the SEC, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is considered to comprise a part of this prospectus supplement from
the date we file that document. Any reports filed by us with the SEC before the date that any offering of any securities by means of this prospectus
supplement and the accompanying prospectus is terminated will automatically update and, where applicable, supersede any information contained in this

prospectus supplement or incorporated by reference in this prospectus supplement. This prospectus supplement incorporates by reference the documents
listed below:

. our Annual Report on Form 10-K for the fiscal year ended December 31, 2018, filed with the SEC on February 20, 2019 (the “2018
Annual Report”), including the information specifically incorporated by reference into the Form 10-K from our Definitive Proxy Statement
on Schedule 14A relating to our 2019 Annual Meeting of Stockholders, filed with the SEC on April 5, 2019;

. our Quarterly Reports on Form 10-Q for the three months ended March 31, 2019, filed with the SEC on May 2, 2019 (the “2019 Q1
Quarterly Report”) and the three months ended June 30, 2019, filed with the SEC on August 31, 2019 (the “2019 Q2 Quarterly Report”);
and

2019 and September 13, 2019.

We incorporate by reference into this prospectus supplement additional documents that we may file with the SEC under Sections 13(a), 13(c), 14
or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act, until all of the securities offered by this prospectus supplement and
the accompanying prospectus have been sold or we otherwise terminate the offering of these securities; provided, however, the information “furnished”
under Item 2.02 or Item 7.01 of Form 8-K or other information “furnished” to the SEC which is not deemed filed is not incorporated by reference in this
prospectus supplement and any accompanying prospectus. Information that we file with the SEC will automatically update and may supersede
information in this prospectus supplement, the accompanying prospectus and information previously filed with the SEC.

We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus supplement is delivered, upon
written request of any such person, a copy of any or all of the documents that has been or may be incorporated by reference into this prospectus
supplement (excluding certain exhibits to the documents) at no cost. Any such request may be made by contacting us in writing at the following address:

TPG Specialty Lending, Inc.
888 7th Avenue, 35th Floor
New York, NY 10106
Attention: TSLX Investor Relations
Email: IRTSL@tpg.com.

You should rely only on the information incorporated by reference or provided in this prospectus supplement or accompanying prospectus. We
have not authorized anyone to provide you with different or additional information, and you should not rely on such information if you receive it. We are
not making an offer of or soliciting an offer to buy, any securities in any state or other jurisdiction where such offer or sale is not permitted. You should
not assume that the information in this prospectus supplement or in the documents incorporated by reference is accurate as of any date other than the
date on the front of this prospectus supplement or those documents.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain forward-looking statements 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.

In addition to factors identified elsewhere in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein or therein, the following factors, among others, could cause actual results to differ materially from forward-looking statements or
historical performance:

. an economic downturn could impair our portfolio companies’ abilities to continue to operate, which could lead to the loss of some or all of
our investments in those portfolio companies;

. such an economic downturn could disproportionately impact the companies in which we have invested and others that we intend to target
for investment, potentially causing us to experience a decrease in investment opportunities and diminished demand for capital from these
companies;

. such an economic downturn could also impact availability and pricing of our financing;

. an inability to access the capital markets could impair our ability to raise capital and our investment activities; and

. the risks, uncertainties and other factors we identify in the section entitled “Risk Factors” in this prospectus supplement, the accompanying
prospectus and in Part I, Item 1A of our 2018 Annual Report and Part II, Item 1A of our 2019 Q1 Quarterly Report and 2019 Q2 Quarterly
Report, any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the date of this prospectus
supplement, and those discussed in other documents we file with the SEC.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, some of those assumptions are
based on the work of third parties and any of those assumptions could prove to be inaccurate; as a result, forward-looking statements based on those
assumptions also could prove to be inaccurate. In light of these and other uncertainties, the inclusion of a projection or forward-looking statement in this
prospectus supplement or the accompanying prospectus should not be regarded as a representation by us that our plans and objectives will be achieved.
These risks and uncertainties include, among other things, those described or identified in “Risk Factors” in this prospectus supplement, the
accompanying prospectus and in Part I, Item 1A of our 2018 Annual Report and Part II, Item 1A of our 2019 Q1 Quarterly Report and 2019 Q2
Quarterly Report, any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the date of this prospectus supplement,
and those discussed in other documents we file with the SEC and elsewhere in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein or therein. You should not place undue reliance on these forward-looking statements, which apply only as of
the date of this prospectus supplement. We do not undertake any obligation to update or revise any forward-looking statements or any other information
contained herein or therein, except as required by applicable law.
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THE COMPANY

This summary highlights some of the information contained elsewhere or incorporated by reference in this prospectus supplement and the
accompanying prospectus. It is not complete and may not contain all of the information that you may want to consider. You should read this entire
prospectus supplement, the accompanying prospectus, any free writing prospectus relating to this offering and the documents incorporated by reference
in this prospectus supplement and the accompanying prospectus carefully. In particular, you should read the more detailed information set forth under
“Risk Factors” in this prospectus supplement and the accompanying prospectus and the consolidated financial statements and the related notes
included elsewhere or incorporated by reference in this prospectus supplement and the accompanying prospectus.

As used in the prospectus supplement and the accompanying prospectus, except where the context suggests otherwise, references to:

. “TSLX,” “TPG Specialty Lending,” “we,” “us,” “our,” the “Company,” and the “Registrant” refer to TPG Specialty Lending, Inc., a
Delaware corporation, and its consolidated subsidiaries;

. the consolidated subsidiaries of TPG Specialty Lending, Inc. refers to TC Lending, LLC, TPG SL SPV, LLC and TSL MR, LLC, each a
Delaware limited liability company;

. “Adviser” refers to TSL Advisers, LLC, a Delaware limited liability company;
. “TSSP” refers to TPG Sixth Street Partners, LLC; and
. “TPG?” refers to TPG Global, LLC and its dffiliates.

We have elected to be regulated as a business development company, or BDC, under the Investment Company Act of 1940, as amended, or the
1940 Act. In addition, for U.S. federal income tax purposes we have elected to be treated as a regulated investment company, or RIC, under the Internal
Revenue Code of 1986, as amended, or the Code.

TPG Specialty Lending

We are a specialty finance company focused on lending to middle-market companies. Since we began our investment activities in July 2011,
through June 30, 2019, we have originated more than $11.2 billion aggregate principal amount of investments and retained approximately $5.7 billion
aggregate principal amount of these investments on our balance sheet prior to any subsequent exits and repayments. We seek to generate current income
primarily in U.S.-domiciled middle-market companies through direct originations of senior secured loans and, to a lesser extent, originations of
mezzanine and unsecured loans and investments in corporate bonds and equity securities.

By “middle-market companies,” we mean companies that have annual earnings before interest, income taxes, depreciation and amortization, or
EBITDA, which we believe is a useful proxy for cash flow, of $10 million to $250 million, although we may invest in larger or smaller companies on
occasion. As of June 30, 2019, our core portfolio companies, which excludes certain investments that fall outside of our typical borrower profile and

represent 79.1% of our total investments based on fair value, had weighted average annual revenue of $107.8 million and weighted average annual
EBITDA of $32.6 million.

We generate revenues primarily in the form of interest income from the investments we hold. In addition, we may generate income from dividends
on direct equity investments, capital gains on the sale of investments and various loan origination and other fees.

We have operated as a BDC since we began our investment activities in July 2011, and we are currently one of the largest BDCs by total assets. In
conducting our investment activities, we believe that we benefit from the significant scale and resources of our Adviser and its affiliates.
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Investment Portfolio

The companies in which we invest use our capital to support organic growth, acquisitions, market or product expansion and recapitalizations
(including restructurings).

We invest in first-lien debt, second-lien debt, mezzanine and unsecured debt and equity and other investments. Our first-lien debt may include
stand-alone first-lien loans; “last out” first-lien loans, which are loans that have a secondary priority behind super-senior “first out” first-lien loans;
“unitranche” loans, which are loans that combine features of first-lien, second-lien and mezzanine debt, generally in a first-lien position; and secured
corporate bonds with similar features to these categories of first-lien loans. Our second-lien debt may include secured loans, and, to a lesser extent,
secured corporate bonds, with a secondary priority behind first-lien debt.

As of June 30, 2019, our portfolio based on fair value consisted of 97.3% first-lien debt investments, 0.3% second-lien debt investments, 0.1%
mezzanine debt investments, and 2.3% equity and other investments. As of June 30, 2019, 99.4% of our debt investments based on fair value bore
interest at floating rates (when including investment specific hedges), with 94.7% of these subject to interest rate floors, which we believe helps act as a
portfolio-wide hedge against inflation.

As of June 30, 2019 and December 31, 2018, we had investments in 56 and 46 portfolio companies, respectively, with an aggregate fair value of
$2,060.5 million and $1,706.0 million, respectively.

For the three months ended June 30, 2019, the principal amount of new investments funded was $344.0 million in 12 new portfolio companies and
two existing portfolio companies. For this period, we had $128.1 million aggregate principal amount in exits and repayments.

For the year ended December 31, 2018, the principal amount of new investments funded was $816.9 million in 19 new portfolio companies and 14
existing portfolio companies. For this period, we had $790.3 million aggregate principal amount in exits and repayments.

As of June 30, 2019, the largest single investment based on fair value represented 4.2% of our total investment portfolio. As of June 30, 2019, the
average investment size in each of our portfolio companies was approximately $36.8 million based on fair value. As of June 30, 2019, the largest
industry represented 19.8% of our total investment portfolio based on fair value.

Since we began investing in 2011 through June 30, 2019, weighted by capital invested, our exited investments have generated an average realized
gross internal rate of return to us of 18.7% (based on total capital invested of $3.6 billion and total proceeds from these exited investments of $4.4
billion). Eighty nine percent of these exited investments resulted in a realized gross internal rate of return to us of 10% or greater. For a description of
how we calculate gross internal rates of return, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Results
of Operations—Realized Gross Internal Rate of Return” in Part I, Item 2 of our 2019 Q2 Quarterly Report, which is incorporated herein by reference.

Corporate Structure

TPG Specialty Lending, Inc. is a Delaware corporation formed on July 21, 2010. TSL Advisers, LLC is our external manager.

Our portfolio is subject to diversification and other requirements because we elected to be regulated as a BDC under the 1940 Act and treated as a
RIC for U.S. federal income tax purposes. We made our BDC election on April 15, 2011. We intend to maintain these elections. See “Regulation as a

Business Development Company” in Part I, Item 1 of our 2018 Annual Report, which is incorporated by reference in the accompanying prospectus, for
more information on these requirements.
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About Our Adviser

Our Adpviser is a Delaware limited liability company. Our Adviser acts as our investment adviser and administrator and is a registered investment
adviser with the SEC under the Investment Advisers Act of 1940, as amended, or the Advisers Act.

Our Adviser sources and manages our portfolio through our Investment Team, a dedicated team of investment professionals predominately
focused on us. Our Investment Team is led by our Chairman and Chief Executive Officer and our Adviser’s Co-Chief Investment Officer Joshua
Easterly and our Adviser’s Co-Chief Investment Officer Alan Waxman, both of whom have substantial experience in credit origination, underwriting
and asset management. Our investment decisions are made by our Investment Review Committee, which includes senior personnel of our Adviser and
TSSP. The members of our Investment Review Committee are Joshua Easterly, Michael Fishman, Alan Waxman, Robert “Bo” Stanley and David
Stiepleman.

TSSP is a global finance and investment firm with over $32 billion of assets under management as of June 30, 2019. TSSP is in a strategic
partnership with TPG, the global alternative asset firm. TSSP’s core platforms include TPG Specialty Lending, TSL Europe, which is aimed at European
middle-market loan originations, TSSP Adjacent Opportunities, which has the flexibility to invest across all of TSSP’s private credit market
investments, TSSP Opportunities Partners, which focuses on actively managed opportunistic investments across the credit cycle, TPG Institutional
Credit Partners, which is a “public-side” credit investment platform focused on investment opportunities in broadly syndicated leveraged loan markets,
and TSSP Capital Solutions, which provides financing solutions to growing companies. TSSP has a long-term oriented, highly flexible capital base that
allows it to invest across industries, geographies, capital structures and asset classes. TSSP has extensive experience with highly complex, global public
and private investments executed through primary originations, secondary market purchases and restructurings, and has a team of over 225 investment
and operating professionals. As of June 30, 2019, thirty three (33) of these personnel are dedicated to our business, including twenty five
(25) investment professionals.

Our Adviser consults with TSSP in connection with a substantial number of our investments. The TSSP platform provides us with a breadth of
large and scalable investment resources. We believe we benefit from TSSP’s market expertise, insights into industry, sector and macroeconomic trends
and intensive due diligence capabilities, which help us discern market conditions that vary across industries and credit cycles, identify favorable
investment opportunities and manage our portfolio of investments.

Recent Developments

In connection with this offering, we intend to enter into interest rate swaps to better align the interest rates of our liabilities with our investment
portfolio, which consists of predominately floating rate loans.

Corporate Information

Our principal executive offices are located at 301 Commerce Street, Suite 3300, Fort Worth, TX 76102 and our telephone number is (817)
871-4000. Our corporate website is located at http://www.tpgspecialtylending.com. Information on our website is not incorporated into or a part of this
prospectus supplement or the accompanying prospectus.
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SPECIFIC TERMS OF THE NOTES AND THE OFFERING

This prospectus supplement sets forth certain terms of the Notes that we are offering pursuant to this prospectus supplement and supplements the
accompanying prospectus that is attached to the back of this prospectus supplement. This section outlines certain legal and financial terms of the Notes.
You should read this section together with the more detailed description of the Notes under the heading “Description of Notes” in this prospectus
supplement and in the accompanying prospectus under the heading “Description of Our Debt Securities” before investing in the Notes. Capitalized
terms used in this prospectus supplement and not otherwise defined shall have the meanings ascribed to them in the accompanying prospectus or in the
indenture governing the Notes, as amended from time to time, the “indenture”.

Issuer TPG Specialty Lending, Inc., a Delaware corporation
Title of the Securities % Notes due

Initial Aggregate Principal Amount Being Offered $

Initial Public Offering Price % of the aggregate principal amount of Notes
Interest Rate %

Yield to Maturity %

Trade Date , 2019

Issue Date , 2019

Maturity Date s
Interest Payment Dates and , commencing , 2020

Ranking of Notes The Notes will be our direct, general unsecured obligations and will rank:

+ senior in right of payment to all of our future indebtedness or other obligations that are
expressly subordinated, or junior, in right of payment to the Notes;

* pari passu, or equal, in right of payment with all of our existing and future indebtedness or
other obligations that are not so subordinated, or junior, including, without limitation, as of
September 30, 2019, approximately $115.0 million aggregate principal amount of
outstanding indebtedness under our convertible notes due December 2019, which we refer
to as the 2019 Convertible Notes, approximately $172.5 million aggregate principal amount
of outstanding indebtedness under our convertible notes due December 2022, which we
refer to as the 2022 Convertible Notes, and together with the 2019 Convertible Notes, the
Convertible Notes, and approximately $150.0 million aggregate principal amount of
outstanding indebtedness under our unsecured notes due January 2023, which we refer to
as the 2023 Notes;
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Denominations

Optional Redemption

Sinking Fund

Offer to Purchase upon a Change of Control Repurchase
Event

« effectively subordinated, or junior, to any of our secured indebtedness or other obligations
(including unsecured indebtedness that we later secure) to the extent of the value of the
assets securing such indebtedness, including, without limitation, approximately $481.2
million aggregate principal amount of outstanding indebtedness as of September 30, 2019
under our Senior Secured Revolving Credit Agreement, dated August 23, 2012, as
amended, which we refer to as the Revolving Credit Facility; and

« structurally subordinated, or junior, to all existing and future indebtedness and other
obligations (including trade payables) incurred by our subsidiaries, financing vehicles or
similar facilities.

As of September 30, 2019, our total consolidated indebtedness was approximately $918.7
million aggregate principal amount outstanding, of which approximately $481.2 million was
secured indebtedness at the TSLX level and none of which was indebtedness of our
subsidiaries. After giving effect to the issuance of the Notes, and assuming the net proceeds
therefrom are used to repay outstanding borrowings under the Revolving Credit Facility, our
total consolidated indebtedness would have been approximately $ million aggregate
principal amount outstanding as of September 30, 2019. See “Capitalization.”

We will issue the Notes in denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

We may redeem some or all of the Notes at any time, or from time to time, at a redemption
price equal to the greater of (1) 100% of the principal amount of the Notes to be redeemed or
(2) the sum of the present values of the remaining scheduled payments of principal and
interest (exclusive of accrued and unpaid interest to the date of redemption) on the Notes to be
redeemed, discounted to the redemption date on a semi-annual basis (assuming a 360-day year

consisting of twelve 30-day months) using the applicable Treasury Rate plus basis points,
plus, in each case, accrued and unpaid interest to the redemption date; provided, however, that
if we redeem any Notes on or after s (the date falling prior to the

maturity date of the Notes), the redemption price for the Notes will be equal to 100% of the
principal amount of the Notes to be redeemed, plus accrued and unpaid interest, if any, to, but
excluding, the date of redemption. Any exercise of our option to redeem the Notes will be
done in compliance with the 1940 Act.

The Notes will not be subject to any sinking fund. A sinking fund is a reserve fund
accumulated over a period of time for the retirement of debt.

If a Change of Control Repurchase Event occurs prior to maturity, unless we have exercised
our right to redeem the Notes in full, holders will have the right, at their option, to require us
to repurchase
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Legal Defeasance

Covenant Defeasance

Form of Notes

Trustee, Paying Agent and Registrar

Events of Default

Other Covenants

for cash some or all of the Notes at a repurchase price equal to 100% of the principal amount
of the Notes being repurchased, plus accrued and unpaid interest to, but not including, the
repurchase date.

The Notes are subject to legal defeasance by us, which means that, subject to the satisfaction
of certain conditions, including, but not limited to, (i) depositing in trust for the benefit of the
holders of the Notes a combination of money and U.S. government or U.S. government
agency notes or bonds that will generate enough cash to make interest, principal and any other
payments on the Notes on their various due dates and (ii) delivering to the Trustee an opinion
of counsel as described herein under “Description of Notes—Satisfaction and Discharge;
Defeasance,” we can legally release ourselves from all payment and other obligations on the
Notes.

The Notes are subject to covenant defeasance by us, which means that, subject to the
satisfaction of certain conditions, including, but not limited to, (i) depositing in trust for the
benefit of the holders of the Notes a combination of money and U.S. government or U.S.
government agency notes or bonds that will generate enough cash to make interest, principal
and any other payments on the Notes on their various due dates and (ii) delivering to the
Trustee an opinion of counsel as described herein under “Description of Notes—Satisfaction
and Discharge; Defeasance,” we will be released from some of the restrictive covenants in the
indenture.

The Notes will be represented by global securities that will be deposited and registered in the
name of The Depository Trust Company, or DTC, or its nominee. This means that, except in
limited circumstances, you will not receive certificates for the Notes. Beneficial interests in
the Notes will be represented through book-entry accounts of financial institutions acting on
behalf of beneficial owners as direct and indirect participants in DTC. Investors may elect to
hold interests in the Notes through either DTC, if they are a participant, or indirectly through
organizations that are participants in DTC.

Wells Fargo Bank, National Association

If an event of default (as described under “Description of Notes”) on the Notes occurs, the
principal amount of the Notes, plus accrued and unpaid interest, may be declared immediately
due and payable, subject to conditions set forth in the indenture. These amounts automatically
become due and payable in the case of certain types of bankruptcy or insolvency events
involving us.

In addition to the covenants described in the accompanying prospectus, the following
covenants shall apply to the Notes:

* We agree that for the period of time during which the Notes are outstanding, we will not
violate, whether or not we are subject thereto, Section 18(a)(1)(A) as modified by
Section 61(a) of the 1940 Act or any successor provisions, but giving effect, in either case,
to any exemptive relief granted to us by the SEC.
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No Established Trading Market

Global Clearance and Settlement Procedures

Governing Law

« If, at any time, we are not subject to the reporting requirements of Sections 13 or 15(d) of
the Exchange Act to file any periodic reports with the SEC, we agree to furnish to holders
of the Notes and the Trustee, for the period of time during which the Notes are outstanding,
our audited annual consolidated financial statements, within 90 days of our fiscal year end,
and unaudited interim consolidated financial statements, within 45 days of our fiscal
quarter end (other than our fourth fiscal quarter). All such financial statements will be
prepared, in all material respects, in accordance with applicable United States generally
accepted accounting principles, or GAAP.

The Notes are a new issue of securities with no established trading market. The Notes will not
be listed on any securities exchange or quoted on any automated dealer quotation system.
Although certain of the underwriters have informed us that they currently intend to make a
market in the Notes, as permitted by applicable laws and regulations, they are not obligated to
do so and may discontinue any such market making activities at any time without notice. See
“Underwriting.” Accordingly, we cannot assure you that a liquid market for the Notes will
develop or be maintained.

Interests in the Notes will trade in DTC’s Same Day Funds Settlement System, and any
permitted secondary market trading activity in such Notes will, therefore, be required by DTC
to be settled in immediately available funds. None of the Company, the Trustee or the paying
agent will have any responsibility or liability for the performance by DTC or its participants or
indirect participants of their respective obligations under the rules and procedures governing
their operations.

The Notes and the indenture will be governed by and construed in accordance with the laws of
the State of New York.
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RISK FACTORS

Investing in our securities involves a number of significant risks. You should carefully consider the risks set out below and the risk factors
incorporated by reference in Part I, Item 1A, “Risk Factors,” in our 2018 Annual Report and Part 1, Item IA, “Risk Factors,” in our 2019 Q1 Quarterly
Report and our 2019 Q2 Quarterly Report, and in any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the
date of this prospectus supplement, together with the other information set forth in this prospectus supplement, the accompanying prospectus, the
documents incorporated by reference herein and therein, including our consolidated financial statements and the related notes thereto, and any free
writing prospectus that we may authorize for use in connection with this offering, as updated by our subsequent filings under the Exchange Act, before
making a decision about investing in our securities. The risks and uncertainties set out below and discussed in our 2018 Annual Report and our 2019
Q1 Quarterly Report and 2019 Q2 Quarterly Report are not the only ones we face. Additional risks and uncertainties not presently known to us or not
presently deemed material by us may also materially and adversely dffect our business, financial condition and results of operations. In such case, our
net asset value and the trading price of our securities could decline, and you may lose all or part of your investment.

Risks Related to This Offering

The Notes will be unsecured and therefore will be effectively subordinated to any secured indebtedness we have currently incurred or may incur in
the future.

The Notes will not be secured by any of our assets or any of the assets of our subsidiaries. As a result, the Notes will be effectively subordinated,
or junior, to any secured indebtedness or other obligations we or our subsidiaries have currently incurred and may incur in the future (or any
indebtedness that is initially unsecured that we later secure) to the extent of the value of the assets securing such indebtedness. In any liquidation,
dissolution, bankruptcy or other similar proceeding, the holders of any of our existing or future secured indebtedness and the secured indebtedness of
our subsidiaries may assert rights against the assets pledged to secure that indebtedness in order to receive full payment of their indebtedness before the
assets may be used to pay other creditors, including the holders of the Notes. As of September 30, 2019, we had approximately $481.2 million aggregate
principal amount of outstanding indebtedness under the Revolving Credit Facility. The Revolving Credit Facility is secured by a perfected first-priority
security interest in substantially all the portfolio investments held by us and each guarantor party thereto; the indebtedness thereunder is therefore
effectively senior to the Notes to the extent of the value of such assets.

The Notes will be structurally subordinated to the indebtedness and other liabilities of our subsidiaries.

The Notes are obligations exclusively of TSLX and not of any of our subsidiaries. None of our subsidiaries is a guarantor of the Notes and the
Notes are not required to be guaranteed by any subsidiaries we may acquire or create in the future. Except to the extent we are a creditor with recognized
claims against our subsidiaries, all claims of creditors (including trade creditors) and holders of preferred stock, if any, of our subsidiaries will have
priority over our equity interests in such subsidiaries (and therefore the claims of our creditors, including holders of the Notes) with respect to the assets
of such subsidiaries. Even if we are recognized as a creditor of one or more of our subsidiaries, our claims would still be effectively subordinated to any
security interests in the assets of any such subsidiary and to any indebtedness or other liabilities of any such subsidiary senior to our claims.
Consequently, the Notes will be structurally subordinated, or junior, to all existing and future indebtedness and other obligations (including trade
payables) incurred by any of our subsidiaries, financing vehicles or similar facilities and any subsidiaries, financing vehicles or similar facilities that we
may in the future acquire or establish. Our subsidiaries may incur substantial additional indebtedness in the future, all of which would be structurally
senior to the Notes.
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Our current indebtedness could adversely affect our business, financial condition and results of operations and our ability to meet our payment
obligations under the Notes and our other debt.

As of September 30, 2019 our total consolidated indebtedness was approximately $918.7 million aggregate principal amount outstanding, of
which approximately $481.2 million was secured indebtedness at the TSLX level and none of which was indebtedness of our subsidiaries, and
approximately $437.5 million aggregate principal amount was unsecured indebtedness.

The use of debt could have significant consequences on our future operations, including:
. making it more difficult for us to meet our payment and other obligations under the Notes and our other outstanding indebtedness;

. resulting in an event of default if we fail to comply with the financial and other restrictive covenants contained in our debt agreements,
which event of default could result in substantially all of our debt becoming immediately due and payable;

. reducing the availability of our cash flow to fund investments, acquisitions and other general corporate purposes, and limiting our ability to
obtain additional financing for these purposes;

. subjecting us to the risk of increased sensitivity to interest rate increases on our indebtedness with variable interest rates; and

. limiting our flexibility in planning for, or reacting to, and increasing our vulnerability to, changes in our business, the industry in which we
operate and the general economy.

Any of the above-listed factors could have an adverse effect on our business, financial condition and results of operations and our ability to meet
our payment obligations under the Notes and our other debt.

Our ability to meet our payment and other obligations under our debt instruments depends on our ability to generate significant cash flow in the
future. This, to some extent, is subject to general economic, financial, competitive, legislative and regulatory factors as well as other factors that are
beyond our control.

We cannot assure you that our business will generate sufficient cash flow from operations or that future borrowings will be available to us under
our Revolving Credit Facility or otherwise in an amount sufficient to enable us to pay our indebtedness, including the Notes, or to fund our other
liquidity needs. We may need to refinance all or a portion of our indebtedness, including the Notes, on or before it matures. We cannot assure you that
we will be able to refinance any of our indebtedness on commercially reasonable terms or at all. If we cannot service our indebtedness, we may have to
take actions such as selling assets or seeking additional equity. We cannot assure you that any such actions, if necessary, could be effected on
commercially reasonable terms or at all, or on terms that would not be disadvantageous to our stockholders or on terms that would not require us to
breach the terms and conditions of our existing or future debt agreements, including our payment obligations under the Notes.

A downgrade, suspension or withdrawal of the credit rating assigned by a rating agency to us or the Notes, if any, or change in the debt markets
could cause the liquidity or market value of the Notes to decline significantly.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real or anticipated changes in our
credit ratings will generally affect the market value of the Notes. These credit ratings may not reflect the potential impact of risks relating to the
structure or marketing of the Notes. Credit ratings are not a recommendation to buy, sell or hold any security, and may be revised or withdrawn at any
time by the issuing organization in its sole discretion. Neither we nor any underwriter undertakes any obligation to maintain our credit ratings or to
advise holders of Notes of any changes in our credit ratings. The Notes will be rated by Moody’s Investor Service, or Moody’s, S&P Global Ratings, or
S&P, and Fitch Ratings, or Fitch. There can be no assurance that their respective credit ratings will remain for any given
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period of time or that such credit ratings will not be lowered or withdrawn entirely by Moody’s, S&P or Fitch if in any of their respective judgments
future circumstances relating to the basis of the credit rating, such as adverse changes in our company, so warrant. The conditions of the financial
markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future.

The indenture will contain limited protection for holders of the Notes.

The indenture offers limited protection to holders of the Notes. The terms of the indenture and the Notes do not restrict our or any of our
subsidiaries’ ability to engage in, or otherwise be a party to, a variety of corporate transactions, circumstances or events that could have an adverse
impact on your investment in the Notes. In particular, the terms of the indenture and the Notes will not place any restrictions on our or our subsidiaries’
ability to:

. issue securities or otherwise incur additional indebtedness or other obligations, including (1) any indebtedness or other obligations that
would be pari passu, or equal, in right of payment to the Notes, (2) any indebtedness or other obligations that would be secured and
therefore rank effectively senior in right of payment to the Notes to the extent of the value of the assets securing such indebtedness,

(3) indebtedness or other obligations of ours that are guaranteed by one or more of our subsidiaries and which therefore are structurally
senior to the Notes and (4) indebtedness or obligations (including trade payables) incurred by our subsidiaries, financing vehicles or similar
facilities that would be senior to our equity interests in those entities and therefore rank structurally senior to the Notes with respect to the
assets of those subsidiaries, in each case other than an incurrence of indebtedness or other obligations that would cause a violation of
Section 18(a)(1)(A) as modified by Section 61(a) of the 1940 Act or any successor provisions, but giving effect, in either case, to any
exemptive relief granted to us by the SEC;

. pay dividends on, or purchase or redeem or make any payments in respect of, capital stock or other securities ranking junior in right of
payment to the Notes;

. sell assets (other than certain limited restrictions on our ability to consolidate, merge or sell all or substantially all of our assets);
. create liens (including liens on the shares of our subsidiaries) or enter into sale and leaseback transactions;

. enter into transactions with affiliates;

. make investments; or

. create restrictions on the payment of dividends or other amounts to us from our subsidiaries.

Furthermore, the terms of the indenture and the Notes do not protect holders of the Notes in the event that we experience changes (including
significant adverse changes) in our financial condition, results of operations or credit ratings, as they do not require that we or our subsidiaries adhere to
any financial tests or ratios or specified levels of net worth, revenues, income, cash flow or liquidity.

Our ability to recapitalize, incur additional debt and take a number of other actions that are not limited by the terms of the Notes may have
important consequences for you as a holder of the Notes, including making it more difficult for us to satisfy our obligations with respect to the Notes or
negatively affecting the trading value of the Notes.

Certain of our current debt instruments include more protections for their holders than the indenture and the Notes. In addition, other debt we issue
or incur in the future could contain more protections for its holders than the indenture and the Notes, including additional covenants and events of
default. The issuance or incurrence of any such debt with incremental protections could affect the market for and trading levels and prices of the Notes.
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The optional redemption provision may materially adversely affect your return on the Notes.

The Notes are redeemable in whole or in part upon certain conditions at any time or from time to time at our option. We may choose to redeem the
Notes at times when prevailing interest rates are lower than the interest rate paid on the Notes. In this circumstance, you may not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as that of the Notes being redeemed.

If we default on our obligations to pay our other indebtedness, we may not be able to make payments on the Notes.

Any default under the agreements governing our indebtedness, including a default under our Revolving Credit Facility or under the Convertible
Notes or 2023 Notes, or under other indebtedness to which we may be a party, that is not waived by the required lenders or holders and the remedies
sought by the holders of such indebtedness could make us unable to pay principal, premium, if any, and interest on the Notes and substantially decrease
the market value of the Notes.

If we are unable to generate sufficient cash flow and are otherwise unable to obtain funds necessary to meet required payments of principal,
premium, if any, and interest on our indebtedness, or if we otherwise fail to comply with the various covenants, including financial and operating
covenants, in the instruments governing our indebtedness, we could be in default under the terms of the agreements governing such indebtedness. In the
event of such default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be due and payable, together with
accrued and unpaid interest, the lenders under our Revolving Credit Facility or other debt we may incur in the future could elect to terminate their
commitments, cease making further loans and institute foreclosure proceedings against our assets, and we could be forced into bankruptcy or
liquidation.

If our operating performance declines, we may in the future need to seek to obtain waivers from the required lenders or holders under the
agreements governing our indebtedness, or other indebtedness that we may incur in the future, to avoid being in default. If we breach our covenants
under the agreements governing our indebtedness and seek a waiver, we may not be able to obtain a waiver from the required lenders or holders. If this
occurs, we would be in default and our lenders or debt holders could exercise their rights as described above, and we could be forced into bankruptcy or
liquidation.

If we are unable to repay debt, lenders having secured obligations, including the lenders under our Revolving Credit Facility, could proceed
against the collateral securing the debt. Because our Revolving Credit Facility, Convertible Notes and 2023 Notes have, the indenture will have, and any
future debt will likely have, customary cross-default provisions, if the indebtedness thereunder, hereunder or under any future credit facility is
accelerated, we may be unable to repay or finance the amounts due. See “Description of Notes” in this prospectus supplement and “Description of Our
Debt Securities” in the accompanying prospectus.

We may not be able to repurchase the Notes upon a Change of Control Repurchase Event.

Upon the occurrence of a Change of Control Repurchase Event, as defined in the indenture that governs the Notes, as supplemented, subject to
certain conditions, we will be required to offer to repurchase all outstanding Notes at 100% of their principal amount, plus accrued and unpaid interest.
The source of funds for that purchase of Notes will be our available cash or cash generated from our operations or other potential sources, including
borrowings, investment repayments, sales of assets or sales of equity. We cannot assure you that sufficient funds from such sources will be available at
the time of any Change of Control Repurchase Event to make required repurchases of Notes tendered. The terms of the Revolving Credit Facility
provide that certain change of control events will constitute an event of default thereunder entitling the lenders to accelerate any indebtedness
outstanding under the credit facility at that time and to terminate the credit facility. In addition, the indentures governing our Convertible Notes and 2023
Notes each contain a provision that would require us to offer to purchase the respective Convertible Notes or 2023 Notes upon the occurrence of a
fundamental change. Any
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failure to comply with these provisions would constitute an event of default under each of the other agreements governing our indebtedness, including
the indenture. Our future debt instruments also may contain similar restrictions and provisions. If the holders of the Notes exercise their right to require
us to repurchase all the Notes upon a Change of Control Repurchase Event, the financial effect of this repurchase could cause a default under our future
debt instruments, even if the Change of Control Repurchase Event itself would not cause a default. It is possible that we will not have sufficient funds at
the time of the Change of Control Repurchase Event to make the required repurchase of the Notes or our other debt. See “Description of Notes—Offer
to Repurchase Upon a Change of Control Repurchase Event.”

If an active trading market does not develop for the Notes, you may not be able to resell them.

The Notes are a new issue of debt securities and there currently is no trading market for the Notes. We do not intend to apply for listing of the
Notes on any securities exchange or for quotation of the Notes on any automated dealer quotation system. If no active trading market develops, you may
not be able to resell your Notes at their fair market value or at all. If the Notes are traded after their initial issuance, they may trade at a discount from
their initial offering price depending on prevailing interest rates, the market for similar securities, our credit ratings, general economic conditions, our
financial condition, performance and prospects and other factors. Certain of the underwriters have advised us that they currently intend to make a market
in the Notes after the offering, but they are not obligated to do so. The underwriters may discontinue any market-making in the Notes at any time at their
sole discretion. In addition, any market-making activity will be subject to limits imposed by law. Accordingly, we cannot assure you that a liquid trading
market will develop for the Notes, that you will be able to sell your Notes at a particular time or that the price you receive when you sell will be
favorable. To the extent an active trading market does not develop, the liquidity and trading price for the Notes may be harmed. Accordingly, you may
be required to bear the financial risk of an investment in the Notes for an indefinite period of time.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of $ million aggregate principal amount of Notes in this offering will be
approximately $ million, after deducting the underwriting discounts and commissions and estimated offering expenses payable by us.

We intend to use 100% of the net proceeds of this offering to pay down a portion of the outstanding indebtedness on the Revolving Credit Facility
on or about the date of the closing of this offering. As of September 30, 2019, we had $481.2 million outstanding under the Revolving Credit Facility.
However, through reborrowing under the Revolving Credit Facility, we intend to make new investments in accordance with our investment objective
and strategies described in this prospectus supplement and the accompanying prospectus. As of September 30, 2019, amounts outstanding under our
Revolving Credit Facility bore interest at a rate of LIBOR, Euribor, CDOR or BBSY plus a margin of 1.875%. The stated maturity date of the Revolving
Credit Facility is February 14, 2024. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Financial
Condition, Liquidity and Capital Resources—Revolving Credit Facility” in our 2019 Q2 Quarterly Report, which is incorporated herein by reference.

Affiliates of certain underwriters are lenders under the Revolving Credit Facility. Accordingly, affiliates of certain of the underwriters may receive
more than 5% of the proceeds of this offering to the extent the proceeds are used to pay down a portion of the outstanding indebtedness under the
Revolving Credit Facility.

S-15



Table of Contents

SENIOR SECURITIES

Information about our senior securities is shown in the following table as of the end of each fiscal year ended December 31 since we commenced
operations and as of June 30, 2019. The report of our independent registered public accounting firm, KPMG LLP, on the senior securities table as of
December 31, 2018 is attached as an exhibit to the registration statement of which this prospectus supplement and the accompanying prospectus are a
part. This information about our senior securities should be read in conjunction with our consolidated financial statements and related notes thereto and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in our 2018 Annual Report and our 2019 Q2
Quarterly Report.

Total Amount

Outstanding

Exclusive of Involuntary

Treasury Liquidating

Securities(1) Asset Coverage Preference Average Market
Class and Year/Period ($ in millions) Per Unit(2) Per Unit(3) Value Per Unit(4)
Credit Facilities
December 31, 2019 (as of June 30, 2019) $ 510.2 $ 2,163.7 — N/A
December 31, 2018 $ 187.5 $ 2,705.2 — N/A
December 31, 2017 $ 486.8 $ 2,355.3 — N/A
December 31, 2016 $ 578.7 $ 2,376.6 — N/A
December 31, 2015 $ 540.3 $ 2,257.3 — N/A
December 31, 2014 $ 283.9 $ 3,110.3 — N/A
December 31, 2013 $ 432.3 $ 2,329.5 — N/A
December 31, 2012 $ 331.8 $ 2,445.9 — N/A
December 31, 2011 $ 155.0 $ 2,116.7 — N/A
Convertible Notes due 2019
December 31, 2019 (as of June 30, 2019) $ 114.7 $ 2,163.7 — N/A
December 31, 2018 $ 114.3 $ 2,705.2 — N/A
December 31, 2017 $ 113.7 $ 2,355.3 — N/A
December 31, 2016 $ 113.1 $ 2,376.6 — N/A
December 31, 2015 $ 112.5 $ 2,257.3 — N/A
December 31, 2014 $ 111.9 $ 3,110.3 — N/A
Convertible Notes due 2022
December 31, 2019 (as of June 30, 2019) $ 171.8 $ 2,163.7 — N/A
December 31, 2018 $ 171.7 $ 2,705.2 — N/A
December 31, 2017 $ 114.7 $ 2,355.3 — N/A
2023 Notes
December 31, 2019 (as of June 30, 2019) $ 150.0 $ 2,163.7 — N/A
December 31, 2018 $ 150.0 $ 2,705.2 — N/A

(1) Total amount of each class of senior securities outstanding at carrying value, excluding the impact of deferred financing costs, at the end of the
period presented.

(2) Asset coverage per unit is the ratio of the carrying value of our total assets, less all liabilities excluding indebtedness represented by senior
securities in this table, to the aggregate amount of senior securities representing indebtedness. Asset coverage per unit is expressed in terms of
dollar amounts per $1,000 of indebtedness and is calculated on a consolidated basis.

(3) The amount to which such class of senior security would be entitled upon our involuntary liquidation in preference to any security junior to it. The
“— in this column indicates information that the SEC expressly does not require to be disclosed for certain types of senior securities.

(4) Not applicable because the senior securities are not registered for public trading.
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CAPITALIZATION

The following table sets forth our consolidated capitalization at June 30, 2019. You should read this table together with “Use of Proceeds”
described in this prospectus supplement and our most recent balance sheet included elsewhere in this prospectus supplement or the accompanying

prospectus, or incorporated by reference herein or therein.

(Dollar amounts in thousands, except per share data)

Cash and cash equivalents

Debt(1)

Revolving Credit Facility

Convertible Notes

2023 Notes

Notes offered hereby

Total Debt

Stockholders’ Equity

Preferred stock, $0.01 par value; 100,000,000 shares authorized; no shares issued and outstanding

Common stock, $0.01 par value; 400,000,000 shares authorized; 66,127,370 shares issued and 66,038,290 shares
outstanding

Additional paid-in capital

Treasury stock at cost, 89,080 shares

Distributable earnings

Total stockholders’ equity

Total capitalization

As of June 30, 2019
(Unaudited)

$

& &

9,962

510,223
287,500
150,000

947,723

661
1,003,391

(1,359)
98,950
1,101,643
2,049,366

(1) The above table reflects the principal amount of indebtedness outstanding as of June 30, 2019. As of September 30, 2019, indebtedness under the
Revolving Credit Facility was $481.2 million. The net proceeds from the sale of the Notes are expected to be used to pay down outstanding

indebtedness u