





Directors Who Are Not Interested Persons

Name, Address | Position(s) Term of Principal Occupation(s) During Past 5 Number of Other Directorships
and Age* Held with Office and Years Portfolios in Fund | Held by Director or
Fund Length of Complex Overseen Nominee for
Time Served by Director or Director
Nominee for (Public
Director** Companies)
Robert M. Chairman; | Term of President and Chief Executive Officer | One None
Bilkie, Jr., age Director office one of Sigma Investment Counselors, Inc.
48 year. Served | (aregistered investment advisor) since
as a director | 1987; member of the NAIC/Better
since 2006. Investing Securities Review
Committee and of the NAIC/Better
Investing Editorial Advisory
Committee (non-remunerative).
Phillip J. Director | Term of Retired partner of Foley & Lardner One None
Hanrahan, age office one LLP (law firm).
69 year. Served
as a director
since 2008.
Carl A. Holth, Director | Term of Retired; former Director, Sunshine One None
age 76 office one Fifty, Inc. and former Director
year. Served | Harrison Piping Supply, Inc.
as a director
since 1989.
Peggy L. Director | Term of Retired; Trustee of Better Investing One None
Schmeltz, office one (NAIC) (since 1995); lecturer at
age 81 year. Served | various NAIC chapters, former
as adirector | Director of Bowling Green State
since 1989. University Foundation Board.
Benedict J. Director Term of Retired; Director, Detroit Executive One None
Smith, office one Service Corps (an advisory service for
age 89 year. Served | non-profit organizations); Director,
as adirector | Vista Maria (a nonprofit charitable
since 1996. organization).
Neal F. Director | Term of Retired; Founder and Managing One None
Zalenko, age office one partner of Zalenko & Associates, P.C.
63 year. Served | (accounting firm), that merged with

as a director
since 2008.

Virchow Krause & Company in early
2005.

*The address of each is the address of the principal executive office of the Fund.

**The Fund is not part of any fund complex.




Officers Who Are Not Directors

Name, Position(s) Term of Principal Occupation(s) During Past 5 Number of Other Directorships
Address and Held with Office and Years Portfolios in Fund | Held by Director or
Age* Fund Length of Complex Overseen Nominee for
Time Served by Director or Director
Nominee for (Public
Director** Companies)
David C. Chief Term of Manager, Peregrine Investment Fund One None
Sims Financial office one LLC (private investment fund) since
age 27 Officer and year. Served | 2003; Manager of the Advisor since
Chief as Chief 2003.
Compliance | Financial
Officer Officer and
Chief
Compliance
Officer since
2007*
Christopher J. | Secretary Term of Attorney with Bodman LLP since None None
Dine office one 1985
age 52 year. Served
as Secretary
since 2007.

*The address of each is the address of the principal executive office of the Fund.

**The Fund is not part of any fund complex.

***David C. Sims is the son of Luke E. Sims, the President and Chief Executive Officer of the Fund.
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Compensation.

The following table sets forth the aggregate compensation paid to all Fund directors for the period
ended December 31, 2008. Directors who are not “interested persons” of the Fund receive an annual
retainer of $3,000 a year, paid in equal quarterly installments. Directors who are “interested persons” of
the Fund are not entitled to receive directors’ fees. Directors are reimbursed for out-of-pocket expenses in
connection with attending Board meetings.

Luke E. Sims, who is deemed to be an “interested person” of the Fund, is not entitled to receive
directors’ fees from the Fund by reason of his relationship to the Fund’s investment advisor.

No Fund officer receives compensation in his capacity as an officer of the Fund. Fund officers
are: Luke E. Sims, President and Chief Executive Officer; Christopher J. Dine, Secretary; and David C.
Sims, Chief Financial Officer and Chief Compliance Officer. Robert M. Bilkie, Jr. is the Fund’s Chairman,
which is not an executive officer position.

The Fund is not part of a mutual fund complex.

Directors who are “interested persons” of the Fund:

Name, Position Aggregate  Pension or Retirement ~ Estimated Total
Compensation  Benefits Accrued as Annual Compensation
From Fund part of Fund Benefits upon  from Fund and
Expenses Retirement Complex paid

to Directors

Luke E. Sims,
Director, President,
CEO None None None None

Directors who are not “interested persons” of the Fund:

Name, Position Aggregate  Pension or Retirement  Estimated Total
Compensation  Benefits Accrued as Annual Compensation
From Fund part of Fund Benefits upon  from Fund and
Expenses Retirement Complex paid

to Directors

Robert M. Bilkie, Jr.,
Director $3,000 None None $3,000

Phillip J. Hanrahan
Director $1,500 None None $1,500

Carl A. Holth,
Director $3,000 None None $3,000

Peggy L. Schmeltz,
Director $3,000 None None $3,000

Benedict J. Smith,
Director $3,000 None None $3,000

Neal F. Zalenko,
Director $1,500 None None $1,500



Board of Directors

Robert M. Bilkie, Jr. Carl A. Holth

Chairman of the Board Director

Southfield, MI Clinton Twp., MI

Luke E. Sims Benedict J. Smith
President & Chief Executive Officer Director
Milwaukee, WI Birmingham, MI

Phillip J. Hanrahan
Director
Milwaukee, WI

Neal Zalenko
Director
Birmingham, MI

Peggy L. Schmeltz
Director
Bowling Green, OH
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Shareholder Information

Trading. Fund shares trade under the symbol GRF on the NYSE Alternext US (formerly the American Stock
Exchange).

Fund Stock Repurchases. The Fund is authorized, from time to time, to repurchase its shares in the open
market, in private transactions or otherwise, at a price or prices reasonably related to the then prevailing market
price.

Dividend Reinvestment and Cash Purchase Plan. By participating in the Fund’s Dividend Reinvestment and
Cash Purchase Plan (“Plan”), you can automatically reinvest your cash dividends in additional Fund shares
without paying brokerage commissions. You can secure a copy of the Plan from the Fund’s website
(www.eaglecapitalgrowthfund.com) or by contacting American Stock Transfer & Trust Company, 6201 15"
Avenue, Brooklyn, NY 11219, telephone number (800) 937-5449.

Dividend Checks/Stock Certificates/Address Changes/Etc. 1f you have a question about lost or misplaced
dividend checks or stock certificates, have an address change to report, or have a comparable shareholder issue
or question, please contact the Fund’s transfer agent, American Stock Transfer and Trust Company, 6201 15"
Avenue, Brooklyn, NY 11219, telephone number (800) 937-5449.

Proxy Voting. The Fund typically votes by proxy the shares of portfolio companies. If you’d like information
about the policies and procedures that the Fund follows in voting, or how the Fund has voted on a particular
issue or matter during the most recent 12-month period ended June 30, 2008, you can get that information
without charge (Form N-PX) from the SEC’s website (www.sec.gov) or the Fund’s website
(www.eaglecapitalgrowthfund.com), or by calling the Fund at (414) 765-1107 (collect) or by sending an e-mail
request (to dave@simscapital.com).

Fund Privacy Policy/Customer Privacy Notice (January 1, 2009). We collect nonpublic personal
information about you from the following sources: (i) information we receive from you on applications or
other forms and (ii) information about your transactions with us or others. We do not disclose any
nonpublic personal information about you to anyone, except as permitted by law, and as follows. We may
disclose all of the information we collect, as described above, to companies that perform marketing services
on our behalf or to other financial institutions with whom we have joint marketing agreements. If you
decide to close your account(s) or no longer be a shareholder of record, we will adhere to the privacy policies
and practices as described in this notice. We restrict access to your personal and account information to
those employees who need to know that information to provide services to you. We maintain physical,
electronic, and procedural safeguards to guard you nonpublic personal information. In this notice, the term
“we” refers to the Fund, Eagle Capital Growth Fund, Inc.

Additional Information. The Fund files a complete schedule of its portfolio holdings with the Securities and
Exchange Commission (SEC) as of the end of the first and third calendar quarters on SEC Form N-Q. You can
obtain copies of these filings, and other information about the Fund, from the SEC’s website (www.sec.gov) or
from the Fund’s website (www.eaglecapitalgrowthfund.com), or by calling the Fund at (414) 765-1107. The
Fund’s Forms N-Q can be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C., and
you can obtain information about the operation of the Public Reference Room by calling the SEC at (800) 732-
0330.

Approval of Renewal of Investment Advisory Contract. At its December 1, 2008 Board meeting, the Board of
Directors approved the renewal of the Fund’s investment advisory agreement with SCM (with Luke E. Sims
abstaining). The Board determined that SCM’s performance should be reviewed on an approximate five-year
time horizon, and that it was too soon to use performance as a criterion, though the Board was pleased that the
Fund’s performance had outperformed the S&P 500 index. The Board then reviewed other factors in
determining to retain SCM as investment advisor including, among other things, the nature, extent and quality
of services provided by SCM, the cost of services provided by SCM (and benefits to be realized by SCM as a
result of its relationship with the Fund), the economics of scale that may be realized as the Fund grows, whether
fee level reflects the economies of scale for the benefit of Fund investors, the investment philosophy of SCM,
the Fund’s portfolio turnover, best execution and trading costs, personnel considerations, resources available to
SCM, SCM’s ability to satisfy compliance obligations and other relevant factors. Overall, the Board
determined that is remained satisfied with the nature, extent and quality of services provided by SCM.

Electronic Distribution of Shareholder Reports and Other Communications. 1f you’d like to receive copies of
the Fund’s annual reports, semiannual reports, proxy statement, press releases and other comparable



communications electronically, please provide your e-mail address to dave@simscapital.com. By providing
your e-mail address to the Fund, you are consenting to the Fund sending the identified materials to you by e-
mail.

General Inquiries. 1f you have a question or comment on any matter not addressed above, please contact the
Fund (Eagle Capital Growth Fund, Inc.) at, 205 E. Wisconsin Ave., Suite 120, Milwaukee, WI 53202, telephone
number (414) 765-1107, or the Fund’s investment advisor, Sims Capital Management LLC
(dave@simscapital.com).
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