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Item 2.02.

Results of Operations and Financial Condition

Set forth below are certain preliminary estimates of Fidus Investment Corporation’s (“the Company”, “we” or “our”) financial condition and results of
operations for the three months ended September 30, 2019. These estimates are subject to the completion of financial closing procedures and are not a
comprehensive statement of our financial results for the three months ended September 30, 2019. We advise you that this information is inherently
uncertain. Our actual results may differ materially from these estimates, which are given only as of October 10, 2019, as a result of the completion of our
financial closing procedures, final adjustments and other developments that arise between now and the time that our financial results for the three months
ended September 30, 2019 are finalized.
The preliminary financial estimates provided herein have been prepared by, and are the responsibility of, management. Neither RSM US LLP, our
independent registered public accounting firm, nor any other independent accountants has audited, reviewed, compiled, or performed any procedures with
respect to the accompanying preliminary financial data. Accordingly, RSM US LLP does not express an opinion or any form of assurance with respect
thereto and assumes no responsibility for, and disclaims any association with, this information.
As of October 10, 2019, we estimate that the range of our net investment income per share was between $0.29 and $0.31 for the three months ended
September 30, 2019.
As of October 10, 2019, we estimate that the range of our adjusted net investment income(1) per share was between $0.34 and $0.36 for the three
months ended September 30, 2019.
As of October 10, 2019, we estimate that the range of our net asset value per share was between $16.45 to $16.49 as of September 30, 2019.
(Per share)
Three Months Ended
September 30, 2019
(unaudited)
Low Estimate
High Estimate

Net investment income
Capital gains incentive fee expense (reversal)
Adjusted net investment income (1)
(1)

$
$

0.29
0.05
0.34

$
$

0.31
0.05
0.36

On a supplemental basis, we provide information relating to adjusted net investment income, which is anon-GAAP measure. This measure is
provided in addition to, but not as a substitute for, net investment income. Adjusted net investment income represents net investment income
excluding any capital gains incentive fee expense or (reversal) attributable to realized and unrealized gains and losses. Our investment advisory
agreement with our investment adviser provides that a capital gains incentive fee is determined and paid annually with respect to cumulative realized
capital gains (but not unrealized capital gains) to the extent such realized capital gains exceed realized and unrealized losses for such year, less the
aggregate amount of any capital gains incentive fees paid in all prior years. In addition, we accrue, but do not pay, a capital gains incentive fee in
connection with any unrealized capital appreciation, as appropriate. As such, we believe that adjusted net investment income is a useful indicator of
operations exclusive of any capital gains incentive fee expense or (reversal) attributable to realized and unrealized gains and losses. The presentation
of this additional information is not meant to be considered in isolation or as a substitute for financial results prepared in accordance with GAAP. The
above table provides a reconciliation of our estimates for net investment income to adjusted net investment income for the three months ended
September 30, 2019.

The information disclosed under this Item 2.02 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 and shall not be deemed incorporated by reference into any filing made under the Securities Act of 1933, except as expressly set forth
by specific reference in such filing.
Forward-Looking Statements
This Current Report on Form 8-K may contain certain forward-looking statements, including statements with regard to the future performance and
operation of the Company. 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, and some of these factors are enumerated in the filings the
Company makes with the Securities and Exchange Commission. The Company undertakes no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.
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