Dear Fellow Shareholders,
This morning we announced changes to the management of several of our funds —
FS Investment Corporation, FS Investment Corporation II, FS Investment Corporation III,
FS Investment Corporation IV (together, the FSIC funds), FS Energy & Power Fund (FSEP)
and FS Global Credit Opportunities Fund (FSGCO). I write to personally explain why I
believe these changes are good for the funds.
At FS Investments, which started as Franklin Square Capital Partners in 2007, our mission
has always been to create long-term value for individual investors by providing access to
investment opportunities historically available only to the largest investors in the market.
To do that, we’ve designed investment funds that we believe match attractive investment
opportunities with strategic fund structures and best-in-class asset managers.
Over the last year, we continued to expand our product offerings in an effort to capture
compelling market opportunities with the managers we believe are best positioned in today’s
environment to capitalize on those opportunities — Magnetar in energy and energy
infrastructure, GoldenTree in the broader credit market, Rialto in real estate credit and
Wilshire in multi-strategy liquid alternatives. Market receptivity to these solutions has been
positive, and we believe reinforces the value proposition of FS Investments in the market.
It is with this same approach — matching market opportunities with managers best
positioned to capitalize on them — that we announced we will be partnering with KKR to
manage the FSIC funds and partnering with EIG Global Energy Partners to manage FSEP.
We also announced we will directly manage FSGCO through a dedicated internal team
under the leadership of FS’ new Head of Liquid Credit, Andrew Beckman.
With these changes, we will be concluding our relationship with the current sub-advisor
to these funds, GSO Capital Partners. Our partnership with GSO has created significant
value for the funds’ investors over the last nine years. We appreciate GSO’s service to the
funds and look forward to working with GSO over the next several months to ensure a
smooth transition.
A growing BDC sector, and an increased number of non-BDC credit providers, have led to
significantly greater competition in our industry and the broader credit markets. As the BDC
and credit markets have evolved, our goal for the funds has remained the same — providing
investors with attractive risk-adjusted returns. When we look at the road ahead, we believe
that asset management platforms with scale, differentiated investment origination
capabilities and a breadth of product solutions for borrowers will have the greatest success
capturing the most attractive investment opportunities across markets. I strongly encourage
you to read the more detailed announcements we made about the funds on our website, but
here are some key takeaways:

• Our joint advisor with KKR will manage the FSIC funds and KKR’s Corporate
Capital Trust, creating an $18 billion middle market BDC platform – the largest in the
marketplace –with unrivaled scale, broader capabilities and the ability to co-invest with
KKR’s $41.3 billion credit franchise, which includes private, public and structured credit.
• Our joint advisor with EIG will manage FSEP and allow us to leverage the expertise
and scale of a leading institutional investment firm solely focused on the global energy
industry with $17.0 billion in investments across 6 continents and 36 countries. EIG brings
deep industry relationships and access to deal flow driven by a more than 35-year track
record and a team of 61 energy investment professionals.
• Our growing internal liquid credit investment team, led by Andrew Beckman,
our new Head of Liquid Credit, will manage FSGCO. Andrew is a seasoned credit
professional with deep experience and a strong track record in special situations and
event-driven strategies.
The world is constantly changing, and we recognize it is our duty to work as hard as we can
on behalf of investors to evolve with it. We are excited about these changes and look
forward to working closely with our new partners to deliver long-term value for investors.
As always, we appreciate your trust in us and value the opportunity to serve you.
Sincerely,

Forward-Looking Statements
This document may contain certain “forward-looking” statements as that term is defined in
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended by the Private Securities Litigation Reform Act of 1995,
including statements with regard to future events or the future performance or operations of
FS Investment Corporation, FS Investment Corporation II, FS Investment Corporation III,
FS Investment Corporation IV, FS Energy and Power Fund (collectively, the “Funds”) and
FS Global Credit Opportunities Fund (together with the Funds, the “FLS Entities”). Words
such as “believes,” “expects,” “projects,” and “future” or similar expressions are intended to
identify forward-looking statements. These forward-looking statements are subject to the
inherent uncertainties in predicting future results and conditions. Certain factors could cause
actual results to differ materially from those projected in these forward-looking statements.
Factors that could cause actual results to differ materially include changes in the economy,
risks associated with possible disruption to a FLS Entity’s operations or the economy
generally due to terrorism or natural disasters, future changes in laws or regulations and
conditions in a FLS Entity’s operating area, failure to obtain requisite stockholder approval
for the Proposals (as defined below) set forth in the Proxy Statements (as defined below),
failure to consummate the transactions contemplated by the agreements between
FS Investments and KKR & Co. L.P (“KKR”) and between FS Investments and EIG Global
Energy Partners (“EIG”), and the price at which shares of FSIC’s common stock trade on the
New York Stock Exchange. Some of these factors are enumerated in the filings the FLS
Entities made with the Securities and Exchange Commission (the “SEC”) and will also be
contained in the Proxy Statements when such documents become available. The inclusion
of forward-looking statements should not be regarded as a representation that any plans,
estimates or expectations will be achieved. Any forward-looking statements speak only as of
the date of this communication. Except as required by federal securities laws, the FLS
Entities undertake no obligation to update or revise any forward-looking statements, whether
as a result of new information, future events or otherwise. Readers are cautioned not to
place undue reliance on any of these forward-looking statements.
Additional Information and Where to Find It
This presentation relates to proposed new investment advisory agreements for the Funds
(collectively, the “Proposals”). In connection with the Proposals, each Fund intends to file
relevant materials with the SEC, including a proxy statement on Schedule 14A (each a
“Proxy Statement”). This communication does not constitute an offer to sell or the solicitation
of an offer to buy any securities or a solicitation of any vote or approval. No offer of
securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended. STOCKHOLDERS OF THE FUNDS
ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC,
INCLUDING ANY PROXY STATEMENT, BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSALS. Investors and security holders will be able to
obtain the documents filed with the SEC free of charge at the SEC's web site,
http://www.sec.gov, from FS Investments’ website at www.fsinvestments.com and
FS Investment Corporation’s website at www.fsinvesmentcorp.com.

Participants in the Solicitations
The Funds and their respective directors, trustees, executive officers and certain other
members of management and employees, including employees of FS Investments, KKR,
EIG and their respective affiliates, may be deemed to be participants in the solicitation of
proxies from the stockholders of the Funds in connection with the Proposals. Information
regarding the persons who may, under the rules of the SEC, be considered participants in
the solicitation of the Funds’ stockholders in connection with the Proposals will be contained
in the Proxy Statements when such documents become available. These documents may
be obtained free of charge from the sources indicated above.

