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Item 2.02. Results of Operations and Financial Condition

LEINTS

Set forth below are certain preliminary estimates of Fidus Investment Corporation’s (“the Company”, “we” or “our”) financial condition and results
of operations at and for the three months ended December 31, 2022.

As of February 21, 2023, we estimate that the range of our net investment income per share was between $0.50 and $0.52 for the three months ended
December 31, 2022.

As of February 21, 2023, we estimate that the range of our adjusted net investment income'" per share was between $0.50 and $0.52 for the three
months ended December 31, 2022.

As of February 21, 2023, we estimate that the range of our net asset value per share was between $19.41 and $19.45 as of December 31, 2022.

(Per share)
Three Months Ended
December 31, 2022
(unaudited)

Low Estimate High Estimate
Net investment income $ 050 $ 0.52
Capital gains incentive fee expense (reversal) - -
Adjusted net investment income $ 0.50 $ 0.52

(1)  On a supplemental basis, we provide information relating to adjusted net investment income, which is a non-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
December 31, 2022.

The information disclosed under this Item 2.02 shall be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and shall be deemed incorporated by reference into the Company’s filings made under the Securities Act of 1933, as
amended (the “Securities Act”).



Forward-Looking Statements

Item 2.02 contains forward-looking statements with respect to the business and investments of the Company, including, but not limited to, the
preliminary estimates of its three months ended December 31, 2022 financial information and results, which are based on current information available to
the Company as of the date hereof. The preliminary estimates at and for the three months ended December 31, 2022 financial information and estimated
results furnished above are based on the Company management’s preliminary determinations and current expectations as of February 21, 2023, and such
information is inherently uncertain. 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.

The preliminary estimates may not align with the Company’s actual results of operations for the period, which will not be known until the Company
completes its customary financial year-end closing, including the determination of the fair value of the Company’s portfolio investments, final adjustments
and other developments that arise between now and the time that our financial results for the three months ended December 31, 2022 are finalized. As a
result, actual results could differ materially from the current preliminary estimates based on adjustments made during the Company’s year-end closing and
audit procedures, and the Company’s reported information in its Annual Report on Form 10-K for the year ended December 31, 2022 may differ from this
information, and any such differences may be material. In addition, the information furnished above does not include all of the information regarding the
Company’s financial condition and results of operations for the three months ended December 31, 2022 that may be important to readers. As a result,
readers are cautioned not to place undue reliance on the information furnished in Item 2.02 and should view this information in the context of the
Company’s full fourth quarter 2022 results when such results are disclosed by the Company in its Annual Report on Form 10-K for the year ended
December 31, 2022. The information furnished in Item 2.02 is based on our current management expectations that involve substantial risks and
uncertainties that could cause actual results to differ materially from the results expressed in, or implied by, such information.

Item 7.01. Regulation FD Disclosure.

Fidus Investment Corporation issued a press release on February 21, 2023 announcing the declaration of a base dividend of $0.41 per share, a
supplemental dividend of $0.15 per share, and a special dividend of $0.10 per share, which are payable on March 29, 2023 to stockholders of record as of
March 22, 2023, a copy of which has been furnished as Exhibit 99.1 hereto and is incorporated by reference herein.

The information disclosed under this Item 7.01, including Exhibit 99.1 attached hereto, is being furnished and shall not be deemed “filed” for
purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that section, and shall not be deemed incorporated by reference into
any filing made under the Securities Act or the Exchange Act, except as expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
The following Exhibit 99.1 is being furnished herewith to this Current Report on Form 8-K:
Exhibit
No.  Description

99.1 Press Release dated February 21, 2023 of Fidus Investment Corporation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

Date: February 21, 2023 Fidus Investment Corporation
By: /s/ Shelby E. Sherard
Shelby E. Sherard
Chief Financial Officer and Secretary




Exhibit 99.1

FIDUS

FIDUS INVESTMENT CORPORATION DECLARES
FIRST QUARTER 2023 DIVIDEND

EVANSTON, Ill., February 21, 2023- Fidus Investment Corporation (NASDAQ:FDUS) (“Fidus” or the “Company”) announced that its Board of Directors on February
15, 2023 declared a base dividend of $0.41 per share, a supplemental dividend of $0.15 per share, and a special dividend of $0.10 per share. The Company’s dividends will
be payable on March 29, 2023 to stockholders of record as of March 22, 2023.

When declaring dividends, the Company’s Board of Directors reviews estimates of taxable income available for distribution, which differs from consolidated income under
generally accepted accounting principles due to (i) changes in unrealized appreciation and depreciation, (ii) temporary and permanent differences in income and expense
recognition, and (iii) the amount of undistributed taxable income carried over from a given year for distribution in the following year. The final determination of 2023
taxable income, as well as the tax attributes for 2023 dividends, will be made after the close of the 2023 tax year. The final tax attributes for 2023 dividends will generally
include ordinary taxable income but may also include capital gains, qualified dividends and return of capital.

Fidus has adopted a dividend reinvestment plan (“DRIP”) that provides for reinvestment of dividends on behalf of its stockholders, unless a stockholder elects to receive
cash. As a result, when the Company declares a cash dividend, stockholders who have not “opted out” of the DRIP at least two days prior to the dividend payment date will
have their cash dividends automatically reinvested in additional shares of the Company’s common stock. Those stockholders whose shares are held by a broker or other
financial intermediary may receive dividends in cash by notifying their broker or other financial intermediary of their election.

ABOUT FIDUS INVESTMENT CORPORATION

Fidus Investment Corporation provides customized debt and equity financing solutions to lower middle-market companies, which management generally defines as U.S.
based companies with revenues between $10 million and $150 million. The Company’s investment objective is to provide attractive risk-adjusted returns by generating both
current income from debt investments and capital appreciation from equity related investments. Fidus seeks to partner with business owners, management teams and
financial sponsors by providing customized financing for change of ownership transactions, recapitalizations, strategic acquisitions, business expansion and other growth
nitiatives.

Fidus is an externally managed, closed-end, non-diversified management investment company that has elected to be treated as a business development company under the
Investment Company Act of 1940, as amended. In addition, for tax purposes, Fidus has elected to be treated as a regulated investment company under Subchapter M of the
Internal Revenue Code of 1986, as amended. Fidus was formed in February 2011 to continue and expand the business of Fidus Mezzanine Capital, L.P., which commenced
operations in May 2007 and is licensed by the U.S. Small Business Administration as a small business investment company.

FORWARD-LOOKING STATEMENTS

This press release may contain certain forward-looking statements which are based upon current expectations and are inherently uncertain. Any such statements, other than
statements of historical fact, are likely to be affected by other unknowable future events and conditions, including elements of the future that are or are not under the
Company’s control, and that the Company may or may not have considered; accordingly, such statements cannot be guarantees or assurances of any aspect of future
performance. Actual developments and results are highly likely to vary materially from these estimates and projections of the future as a result of a number of factors,
including those described from time to time in the Company’s filings with the Securities and Exchange Commission. Such statements speak only as of the time when made,
and are based on information available to the Company as of the date hereof and are qualified in their entirety by this cautionary statement. The Company undertakes no
obligation to update any such statement now or in the future, except as required by applicable law.
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Chief Financial Officer LHA
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