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DISCLAIMER AND FORWARD-LOOKING STATEMENTS

GENERAL DISCLAIMER
T information contained in ths presentation the “Presentation) i preliminary, may not be complete and may be changed. By acceptance hereo, you aree that th information contained herein may not be
used, reproduced or dstributed 1o others in whole o in part for any Gther purpose without the prior witen consent of Sth Sreet Specaly Lending. Inc. (TSUC). References i this resentation to TSLX*
“we/*“us” 0wt and the Company’”refr to Sixth Stret Specily Lending, I

The contents hereof shovid not b construed as investment, lega,tax or othe advice 3nd you showid Consult your own advisers s 1o lega, business, tax and other related mattrs concerning an nvestment n
TSLX.TSLXs notacing fo you and does notregard you 2 2 customer or a clen. 1t willnotbe responsible to you fo provding protectons fforded to centsor be advising you o th relevant ransacton. Uness
otherwise noted,theinformation contained herein has been compled as o December 31, 2022.There s o bligaton to update the information.

Thispresentation does not contitute 3 prospectus and shawld under no Crcumstances be understood 2 an ffe o el or the olcation of an offe to buy securitiesnor wil therebe any sl of securties i any
state orjursdiction in which such offr,soctation o 53l would be unlawol prir o regiiraton of quafication under the securitie lows of such state or Jurisdiction. Such an ofer of soication ca oty b&
made by way of an effective egitration or therwise in accordance with thesecurites laws.

o representaton or warranty is gven in respect of th information contained herein, and neithr the delivery of this document nor any investment in TSLX secuities will under any Circumstances create any
implication that such Company has updated the information contained herein. Information throughou the Presentation provided by sources other than TSLX has not been independently verfied. Diferences
etween past performance and actual esits may be mateil nd adverse.

Future imvestments may be under materialy diferent economic conditons, induding interest ates, market trends and general business condtons, in diferent potfolo companies and using dferent investment
srategis. Each of these material market or economic conditions may of may naX be repeated. It should not be assumed that srateges employed by TSLX in the future wil be proftabe or wil equal the
pertormance deserived n ths resentation.

FORWARD LOOKING STATEMENTS
This Presentation includes forward-looling statements about TSLX that nvolve substanial iks and uncerainties. These forward-looking statements are not hisoricalfacts, but rather are based on current
expecations, estimates and projectons about us, our current and prospective portioli nvestments,our investment returs, out future performance and financal condition incuding our fture operating reuls,
‘our induste, our beles, and our assumptions. Words such 2 “anticipates,” “expects “ntends,” plans,” "beleve,” “secks. “estimates,” “would.” “should” targts” “projects and variaion of these words
and simiar expressions are intended o identiy orward-ooking statements. These sttements are not guarantees of future performance and are Subjec to fiss, uncertantes, and ather facors, some of which
are beyond our control and ificut 1o predic,tha cold cause actual reuls o differ materially rom those expressed or foecasted i the forward-looking statements. Such satements are aiso subject 10 3
number of uncerainties and facors outside TSLX'scontrol. Suchfacors incude, but ae ot liited to th iss, ncertainties and other factors we dentiy i th secton entited “isk Factors” in fiings we make
with the Securites and Exchange Commission. Opinions expessed are curent opinons 25 of the date of thisPresentation. Should TSLX's estmate, projections and assumptions of these other uncertintes and
Facors materiaize n ways that TSUX 61 not xpec, ctualfesots Could Gfer materialy from the forward-iooking statements n this Presentation, including the possibity that investors may lose 3 materal
portionofthe amouts nvested. Norepresentation o warranty, express o mplied, s made 35 o the accuracy or completenes ofth information contained i this Presentation, and nothingshalbe elied upon
25’ promise or representtion a to the performance of any investment. Investors are autioned not 1 place undue relance on such forward-ooking statements and should ely on their own assessment o an
Iovesiment

IMPORTANT ADDITIONAL INFORMATION
Inconnection with the Company's specal meeting of sockhalders, the Company has iled  pory tatement with the SEC and malled theproxy tatement and/or Noticeof Internet Avaabily of Proxy Materials to
it tocknolders on or about April 13, 2023. Stockholdersare encouraged toread th proxy statement because tContans mportant nformation about the proposal to b voted on at the special meetng. The prory
statement is valable o o charge on the SEC' website t htp//wwrw.sec 80, on the Company's website 3 hp://wuw sithsireetspeciltylending com, 3nd t ww.roxyvote.com. In addiion, sockhoders
may aso request copies o the prony statement from us ree of charge by folowing th nstuctions on the Notice of Intermet Availabilty of Proxy Materials.
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SPECIAL MEETING OF TSLX STOCKHOLDERS

To Our Stockholders:

We will be holding a Special Meeting of Stockholders of Sixth Street Specialty Lending, Inc. on May 25, 2023, at 10:00 AM, Eastern Time, at the
offices of Cleary Gottlieb Steen & Hamilton LLP located at One Liberty Plaza New York, NY 10006. The proxy statement for the Special Meeting
‘was filed and notice sent to stockholders on or about April 13, 2023.

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 ts then-outstanding common stock immediately prior to each such offering.

To date, the Company has not issued shares below NAV under prior authorization granted from stockholders. 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
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MARKET CONDITIONS MAY CREATE ATTRACTIVE INVESTMENT OPPORTUNITIES

CREDIT MARKET DISLOCATION (LATE 2015 — EARLY 2016) + From time to time, there may be volatility in the
broader capital markets, disruption in liquidity in
——Average BOC Peer P/NAV'  ——BAML HY Index (OAS)’ the debt capital markets, significant write-offs in

11x 100% the financial services sector, and / or repricing of
credit risk in the broadly syndicated markets
o 80%
- During these periods, there could be a reduction
in capital available to certain specialty finance
20% companies and / or other capital providers,
causing a reduction in competition for

opportunities. For example:

6.0%
09x

08¢ 20%

Average BOC Peer Price-to-NAV

07x 0.0%

~ Inlate 2015 through early 2016, these
Dec'l4 Apr'lS Aug'lS Dec'lS Apr'l6 Jul'l6  Nov'ls Mar'l?

conditions coincided with lower stock prices

for BDCs, with the BDC sector generally
CREDIT MARKET DISLOCATION (EARLY - MID 2020) trading below NAV

—— Average BDC Peer P/NAV'  ——BAMLHY Index (0AS)’ Market conditions in early through mid 2020
driven by the impacts of COVID-19 also

2 o% coincided with lower stock prices for BDCs,
2100 100% with the BDC sector trading significantly below
H

: NAV

% osx 80%

£ “ We believe that favorable investment

2 o6x 60% "

] opportunities at attractive risk-adjusted returns
£o04x 40% ‘may be created during these periods of disruption
H and volatility

2o 20%

Dec'l9 Jan'20 Feb'20 Mar20 Apr'20 May'20 Jun'20  Jul'20

1.80C Peers consist of 24 externally managed BDCs nthe S& BOC Index with tots 3ssets resterthan $750 milion messured 32 of 6/30/2022

2. BolA Mierril Lynch Opton-Adjsted Spreads are the clculated spreads between the BofA MerilLynch US High Yeld Master I Index vaue (which tracks the performance of US dolar denominated below
investment grade rated corporate debt publicy ssued n the US domestic market) and  spo Treasury curve

Source SN Financal, FRED

6
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

1

Track Record of Strong
Performance

PERFORMANCE SINCE TSLX IPO

Net Income Return on Equity* Net Investment Income Return on Equity?
ATSUX = B0C Peers (Mean) mBOC peers Top Quartie” ATSLX #BDC eers (Mean) mBOC Peers Top Quartie’
202 Since TSLXIPO 202 Since TSUX PO
TSLX > Top Quartile Entry Point TSLX > Top Quartile Entry Point
13.0%
131% Pl 815 95%
7.6% 63% 6.8% 37%
| B
SIXTH
STREET
Total Economic Return Total Returns
(Change in NAV Plus Dividends)* (Stock Price Plus Dividends)*
TSUX % BOC Peers (Vean) 8 BOC Peers Top Quartie’ BTSXC ®BDCPeers (Mean) mBDC peers Top Quartie’
2022 Since TSUX PO marzs Since TSUX PO
TSLX > Top Quartle Entry Point TSUX > Top Quartle Entry Point
1205% 1952%
71.0% 105.8%
. 1.1

1%, 0 70% —
—_—TI Teowren 2%

1.Top quartle consttuents fo each metric andtime period varies based on BOC peer set performance rankings
2. Clculated 25 netincome and et investment income per share over €ach time period, dhided by beginning NA per share; “Since TSLX PO figure is adjsted for annual
basis TSLX NI and Nl re adusted to excude the capital gains incetiv fee expense tha was accued, but ot paid, elated fo umuative unveaized capial gins i excess
of cumultive net reaized capia gains essany cumulative unveslzed losses and capia gain incentiv fees aid nception 10 Gate

3.For "2022" and “Since TSLXIPO", reflecs chanige n NAV per share plus dhidends pad rom 12/31/2021 through 12/31/2022 and 3/21/2014 theough 12/31/2022,
respectively
& For “LTM Q123" nd “Since TSLXIPO", reflectschange in ket vaue per share plus ividends paid from 3/31/2022 through 3/31/2023 and 3/21/2014 through
3/31/2023, respectively: assumes reinvestment of dvidends.

Note:BOC peers consis of 24 exterally managed B0Cs i the S&P BOC Index with tota ssets greater than §750 milfon messured 2 o 6/30/2022

Source: SNLFinancial

Track record of outperformance across various performance metrics
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

2!
Disciplined Capital
Allocation

3.

Potential
ROE-Accretive
Opportunities

TOTAL RETURNS (SINCE TSLX IPO)

TSUX Total Returns Performance (Since IPO) Versus:

High Yield: +156 percentage points
igh percentage points oS
Leveraged Loans:  +153 percentage points
BDCPeers: +124 percentage points
s&ps00: +35 percentage points
17
5“1 I

Invested at HighYield'  Leveraged Loans2  BDC Peers® 58P 500
TSIXIPO
Today

Note: Returns from 3/20/2014 trough 3/31/2022
1 Source: mmmmﬁusmemnmnvmvkmmmnmm wrssTRUY)

2 Source: S8 LSTA Leveraged Loan.

500 o o 34 ooy maeaged S0Cs i the B BOC ndex ittt assts reter thn $750 i messured 3 63012022
& TSUX total return s measured by change in market value per shre plus didends earned durng theperiod; assummesreinvestment of didends

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

ANNUAL NET INCOME RETURN ON EQUITY (CALENDAR YEAR BASIS)?
B TS 8 80C Peers (Mean)

CREDIT MARKET DISLOCATION (LATE 2015 - EARLY 2016) CREDIT MARKET DISLOCATION (EARLY - MID 2020)

o o ——
. e J= =
I = [ =
i = i =

Allocation

2017 2018 2019 200 201

1 Clculted a5 cumalative net income per share ivided by begining NAV per share ove that peiod. TSLXs adjusted o exclude the capial gins incentiv fee expense
that was accrued, but not pai,rlated o cumulaive unrealzed captl gains n xcess f cumlative net realized captal gains less any comulative unreaiized losses and
gains ncentive fees pad nception o ate. 2014 figues represent the full alendar yearincuding feturns prior 1o he 1P0.

Peers consis of 24 extermally managed 8DCs i the S&P BOC Index wit total asets grestr than 750 milion measured a5 of 6/30/2022

Demonstrated ability to generate outsized ROEs
especially during periods of market volatility
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

i
Track Record of
Strong Performance

pi

Allocation

3.

Potential
ROE-Accretive
Opportunities

EQUITY RAISE DISCIPLINE

1.60x —TSLX  =BDC Peers’ TSLX Average: 1.19x
31%
5 Average
H Multiple
H Premium
H o Peers.
8DC Peers Average: 0.91x
0.40x 96
0200

Mar'14 Dec'l4 Sep'ls Jun'l6 Mar'l7 Dec'l7 Sep'l8 Jun'l9 Mar'20 Dec'20 Sep'21 Jun'22 Mar'23

Canceled pre-1PO capital commitments 5900m / $1.6bn of potential fee-paying assets
Potential to aise equity above book value?

Stockholder authorization to issue equity below book value® Since May 2017 (never exercised)
Primary Equity aises since Thee

1,80 Peers consis o 24 exterall managed 80Cs n the S&P BOC Index with tota ssets greater than $750 millon measured a5 o 6/30/2022

2 Refiects rading days that TLX cosed above 100% of s reporied book vlue

3 Authorization granted through shareholder 3pproval osel o otherwise ssue shares of s common stoc at  price below s then-current net assetvalue per share,
subject o certain conditions Approval mast recently granted at a Special Meetin of Stockholdersheld 5/26/2022

Source: SNLFinancil,as of 3/31/2023

Discipline in accessing the equity capital markets reflective of stockholder

alignment. Authority to issue equity below NAV has never been exercised.
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

TSLX FOLLOW-ON EQUITY RAISES POST IPO

FOLLOW-ON OFFERING SIZE AS % OF MARKET CAP

TSLX March 2016 TSLX March 2018 TSLX February 2021
2.
Disciplined Capital .
Allocation BDC peers (mean)
9%

Source: Raymond James “BOC Weekly Insight”, 3/31/2023
1) Reflects 3l BDC offerings rom 5/17/2017 through 3/31/2023. Sizing clcated based on market capitalzation a the time of eachfollow-on offering

‘ Size of TSLX follow-on offerings relatively small compared to the sector
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

FI ity for the Company to sell its common stock below NAV
is in 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

3. +/ Added financial flexibility to comply with regulatory
Potential requirements and debt facility covenants

ROE-Accretive
Opportunities
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

ANALYSIS FRAMEWORK

1 Illustrative NAV Dilution (%)

S0%  75%  100%  125%  150%  175%
25% (01%) (2% (02% (03%) (03%) (04%)
50%  (02%) (03%) (05%) (06%) (07%) (07%)
75%  (04%)  (05%)  ©7% (08%) (10%)  (L1%)

00%  (©5% ©7% (09%) (11%) (3% (15%)

2 25%  ©06% (0% (11%)  (L4%)  (16%)  (19%)

Illustrative NAV Dilution Per Share’

S0%  75%  100%  125%  150%  175%
25%| (5002 (5003) (5004) (50.05) (5005) (50.06)
50%| (004 (5006 (5007) ($0.09) (5011) (50.12)
75%| (5008) (5009) (5011 ($0.14) (5016) (50.18)

100%| (5008 (S011) (S015) (5018) (S021)  ($0.29)

2s%| (5010) (5019 ($09) (5023) (5027) ($031)

Alin Discount
tonav

3

LGRS 2 5250 on 12/31/2022 proforma NAV pe shareof $16.39 pro formafor the supplemental dhidend of 0.09/share, which was deciared n Q1 2023) and shares
ROE-Accretive [ESSSeAERET Y

1 Incusive of undervwriting discount and other offring expenses

Opportunities [T

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

ANALYSIS FRAMEWORK

0% 160%  17.0%  180%  190%  200%
25w 27%  27%  a7%  a7% 66%  66%
SO%  27%  27%  46%  46%  65%  65%
75%  26%  26%  4s%  4s%  63%  63%

100%  26%  26%  4a%  ae%  62%  62%
s 25%  25%  43%  43%  60% 60X

Impact per share on entire shareholder base

Illustrative Annual ROE Accretion (Per Share)
Alin-Yield on New Investments

0% 160%  170%  10%  190%  200%
$00s 005 008 008 S0z S0z
5004 5004 S008 5008 S0l SOl
$00¢ 5004 007 007 S0l S0a1
5003 5003 007  S007 SO0  $0.10
$003 5003 006 006  S009  $0.09

1 e o underaring dscout an ther i expeses.ssumesa sance of 5% fhares outstanding ot sance cumn2f i 1)

o cosston e o s smtes
sty G o o e o S ot o 3 0 O g s 3o 5 3k D A T 910 e e 78 SRS
e Cpaing ouries ko Sy e o B T3/ 305 ARt anagt ek s S5 0 SALH Rt v o v 100 St 15y

Opportuniti

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 opportunity
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REASONS FOR TSLX TO HAVE FLEXIBILITY TO SELL COMMON STOCK BELOW NAV

3.
Potential

ANALYSIS FRAMEWORK

1 incusive of undervriting discount and otheroffering expenses. Assumes anssuance of 7.5% of shares outstandingpror o ssuance (shown i column 2o side 11)
2. Refecsthe mumber of yearst wil take to ffset the diution to NAV from tock ssuance through inremental ROES generated from new nvestments. This s calculated
25 the ROE accretion . esul of new investments expressed on aper share basi shown on side 12) dided by NAV dition per sharefrom the equity offering (shown
in colum 2of side 12)

And a reasonable payback period
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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

VOTE BY
TELEPHONE

VOTE BY
MAIL

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

Call 1-800-690-6903. Have your control number listed on the proxy card or
voting instruction form ready and follow the instructions

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

SIXTH {. Toll-free at (877) 283-0318 or
STR E E T Collect at (212) 269-5550

SPECIALTY LENDING

For other questions:
TSLX Investor Relations
€ (469) 621-2033
(212) 601-4739
54 IRTSLX@sixthstreet.com
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