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EXPLANATORY NOTE

On, Wednesday, May 22, 2019, Alliance Advisors, LLC, the proxy solicitor for Fidus Investment Corporation (the “Company”), mailed a letter on
behalf of the Company to those Company stockholders of record at March 15, 2019 (“Record Date Stockholders”) who had yet to vote their shares in
connection with the Company’s 2019 Annual Meeting of Stockholders. The letter, attached hereto, urges Record Date Stockholders to cast their votes on
the proposals described in the Company’s Definitive Proxy Statement on Schedule 14A, which was filed with the Securities and Exchange Commission
on March 26, 2019.
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