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April 22, 2020[image: ]

To Our Stockholders:

TPG Specialty Lending, Inc. (“TSLX”) will be holding a Special Meeting of Stockholders on May 28, 2020 and filed a proxy statement related to the Special Meeting on April 17, 2020. Consistent with the last three years, at the Special Meeting we are asking stockholders to vote on a proposal authorizing the Company, with the approval of our board of directors, to issue shares of our common stock at a price below our then-current NAV per share, subject to certain conditions set forth in the proxy statement. As you know, last year the same proposal was approved with overwhelming support (92.2% of all shareholders who voted and 86.2% 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 NAV if market opportunities allow for sufficiently high risk-adjusted returns that will ultimately be accretive to NAV through over-earning one’s cost of capital.

Attached is a presentation that walks through our thought process and financial framework for this proposal. For assistance voting your TSLX shares, please call D.F. King toll-free at (866) 416-0553 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 n this presentation (the “Presentaton’) is prliminary, may not be complete and may be changed. By acceptance hereof, you agree that the information contained herein may ot be used,
reproduced or distrbuted 1 others, in whole or in part, for any other purpose without the prior writien consent of TPG Specialty Lending, In. ("TSLX'). Referencesin this Presentation to “TSLX," "we.” “us” “our,
and “the Company” refe to TPG Specialy Lending, Inc

“The contents hereof should not be construed as investment, lega, ax or other advice and you should consult your own advisers as 1o legal, business, tax and other related malters concerning an investment in TSLX.
TSLX i notactng for you and does not regard you as a customer or a client. I will ot b responsibl to you for providing protections afforded to clents r be advising; you on the relevant transaction. Uless othersise
noted, the information containcd herei has b compiled as of December 31, 2019 There is o obligation o update the nformation.

“This Prescnation dos not constitute prospectus and should under o circumstances be understood a an offr o sel o the solctaton of n offer o buy securitis nor will there be any sale of securites in any sate or
jurisdicion i which such offer, solicittion or sale would be unlawful prior o registration or qualfication under the securities aws of such stateor jurisdiction. uch a offe or soliciation can only be made by way of
an effctive registration or otherwise inaccordance with the securites s,

No representation or warranty i given i respect of the information contained herein, and neither the delvery of this document nor any inestment in TSLX securities will under any circumstances create any implication
that such Company has updated the information contained herein. Information throughout the Presentation provided by sources other than TSLX has not been independently verified. Differences betuveen past
performance and actual results may be material and adverse,

Future investments may be under materially differnt cconomic conditions, including iterest rates, markot trends and gencral business conditons, in different portfolio companics and s different investment
strategies. Each of these material market o economic conditions may o may ot be repeated. It should ot be assumed that strategies employe by TSLX in the future wil be profitable or will cqual the performance
described in this Presentation.

Forward Looking Statements

“This Prescnation includes forwardt-looking statements about TSLX tha involve substantial risks and uncertaintes. These forward-looking statements are ot historcalfacts, but rather are based on current expectations,
estimates and projections about us,our current and prospective portfolo investments, our investment returs, our future performance and financial condition including our future operating result, o indusry, our
belifs, and our assumplions. Words such a "anticipates,” “expects,” “intends,” “plans” “bolicves,” “secks,”“estimates,” “would,” "should,” “targets.” “projects,” and variations of these words and similar expressions
are infended to denify forward-looking staements. These statements are ot guarantees of future performance and are subject o risks, uncertainties, and other fators, some of which are beyond our control and
difficul 10 predict that could cause actual results o dlffer materially rom those expressed or forecasted in the forward-looking statements. Such statements are alo subject o a rumber of uncertanties and factors
outide TSLX's control. Such factors include, but are ot limited to the rsks, uncertaintics and other factors we identify n the scction entitled “Risk Factors” in flings we make with the Securitics and Exchange
‘Commission. Opinions expressed are current opinions s o the date o tis Presentation. Should TSLX' etimaes, prjections and assumptions or these other uncertainties and factors materialize in ways that TSLX did
ot expect, actual results could difce materially from the forvsard-Jooking statements n this Presentation, incuding the possibilty that investors may lose  mateial portion of the amounts invested. No representation
o warranty, express or implied,is mad s t the accuracy or completeness of the nformation contained in this Presentation, and nothin shall be relied upon as  promise or epresentaton a5 o the performance of any
investment. nvestors are cautioncd not to place undue relance on such forward-looking statements and should rly on thelr own assessment of an investment,

“The Company's closing procedures for the thrce months endod March 31, 2020 are not et complete and, as a resull, the preliminary estimates of the financial information in this Presentation reflec the Company’s
preliminary estimate with respect o such resuls based on information currently available to management,and may vary from the Company’s actual financial results as of and fo the quarter ended March 31, 2020. For
xample, estimated net asse value per shae i based on the value of the Company’s total asets, incuding the Company’sinvestments (some of which are not publicly traded or whose market price are ot reacily
avaiable, he fie value of which is determines by the Company’s board of directos i z0od aith). The fai value of e Company’s investments have not yet been detrmined by the Company's board of directors or
reviewed by its audit committce and the actual fair value of such investments, when determined by the Company’s board o directors, may be materially different than the estimates reported herein. Furthe, these
estimates are nota comprehensive sttement o the Company’s financal results s of and forthe quarte ended March 31, 2020, Accoringly, you should not lace undue relance on this preiminary informaion.

‘These estimates include the effcts of the authorized and planied payment during Q2 2020 of aggregate specal cash dividends per share of S0.0,of which $0.25 per share will be payable on Aprl 30 o shareholders of
record asof April 15, and 50.25 per share will be payable on June 30 o sharcholdersof record as of June 15

These estimates, which are the responsibilty of the Company’s management, were prepared by the Company’s management in connection with the preparation of s financil statements and are based upon  number
of assumptions. Additonal tems that may require adjusiments 1o the preliminary operating results may be identified as  esult of the completion of our financial closing procedures, final adjustments nd other
developments arising between now and the time that our inancial results,fo th three months ended March 31, 2120 ar reeased, and could resultin materia changes o the Company’s stimated preliminary operating
results. Estimates of operating resuls are inherently uncerain and we undertake no obligaton o update this iformation. See “Cautionary Statement Regarding Forward-Looking Statements” “Risk Factors” and
“Management's Discussion and Analysis of Financial Condition and Results f Operations” included n the Company's Annual Report on Form 10-K for the fscal year ended December 31, 2019 for factors that could
impact the Company’s actual rsultsof operations. KPMG LLP has ot audited,reviewed, compiled or performed any procedures with rspect o this preliminary financia information. Accordingly, KPMG LLP does not
xpress an opinion or provide any form of assurance with respect thereto,

Important Additional Information

In conection with the Company’s special meeting of stockholders, the Company has filed a proy statement with the SEC and mailed the proxy statement andJor Notice of Iternet Avaiabilty of Proxy Mateial o its
Stockholders on or sbout April 17, 2020 Sockholders are encouraged o read the proxy satement because it contains important information about the proposal to be voted o at the special meeting, The proxy statement
is available 3t no charge on the SEC's websit a b vt e gos, o the Company’s website at hi:/ s pgpecialtylending com, and at s proxyvote som. In addition, stockholders may also request copies of
he proxy statement from s frec of charge by following the instuctions on the Notice of Internet Availability o Proxy Materials.

> TSLX(NYSE) 2
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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 28, 2020, at 9:30 AM, local
time, at the offices of Cleary Gottlieb Steen & Hamilton LLP, 450 Park Avenue, 28th Floor, New York, NY 10022.*

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 17, 2020.

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:
‘/ Provide access to capital markets to pursue attractive investment opportunities during periods of volatility

Improve capital resources to enable the Company to compete effectively for high quality investment
\/ opportunities

/ Add financial flexibility

= A pur ofour effr o maintain  sfe and halthy encironent o the Meeing, e aeclosel monitoing statents sued by he Word Health Organization (cho n), the Centers or Diseese Controland Preventon cde o)
and other fders, state and local Socernment authortes regarding the coronavias (COVID-19) outbreak. For that esso, o esroe the rght 1o econsiderthe date i, andlo s of convenin the Metin, ncuing by
nolding th meting vitualy ver th nternet via st If e tke thsstep, e ill e thedecson o do o i adownce,and detals on o o partcpate il be sted by press relase, posed on our ebsite,and filed it
the SEC as aditonal provy materis. We 1% encoutage atendee o revi guidac fros public healt authoriies o hi s, We rge you 1o etin Your contrlorprosy ot umber sfer you ote i case changes e mide to
the meeting format and such inforaton s agai reured.
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV

Flexibility for the Company to sell its common stock below NAV is in
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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Reasons For TSLX to Have Flexibility to Sell Common Stock Below NAV
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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.
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Contact Us:

For assistance voting your
TSLX shares:

D.F. King
Toll-free at (866) 416-0553 or
Collect at (212) 269-5550

For other questions:

TSLX Investor Relations

(212) 601-4753

(212) 601-4739

IRTSL@tssp.com

TPG
SPECIALTY
LENDING™
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