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European Capital Limited (LSE: ECAS) (“European Capital”) is an investment company for pan-European equity, mezzanine and senior debt investments, with capital
resources of approximately €2.4 billion. Founded in 2005 and publicly traded since 2007, it invests in and sponsors management and employee buyouts, invests in private
equity buyouts and provides capital directly to private and public companies headquartered primarily in Europe. European Capital generally invests between €5 million and
€500 million per transaction in equity, mezzanine debt and senior debt to fund growth, acquisitions and recapitalisations. The investment objective of European Capital
is to provide investors with a recurring and growing dividend and the potential for share value appreciation. European Capital is majority owned by American Capital
(68%), Ltd. (Nasdaq: ACAS) (“American Capital”). It is managed by European Capital Financial Services (Guernsey) Limited (“ECFSG”), an indirect wholly-owned affiliate
of American Capital. European Capital Financial Services Limited (“ECFS”), a wholly-owned subsidiary of ECFSG, has offices in London, Paris, Frankfurt and Madrid and
has 104 employees. American Capital, a member of the S&P 500 index, is a global alternative asset manager with approximately $20 billion in capital resources under
management. American Capital is the largest U.S. publicly traded private equity fund and one of the largest publicly traded alternative asset managers.

(All data as of 30 June 2008)

Competitive Advantages

¢ One Stop Buyout™ Financing Capability - European Capital has the unique capability
to provide one-stop financing, funding the entire capital structure of a buyout -
senior debt, mezzanine and equity. This unique capability allows us to:
> Reduce execution risk and time to closing
> Conduct streamlined due diligence
> Avoid intercreditor issues

Experience — European Capital has dedicated professionals in offices across
Europe who have a wealth of experience from investing in and managing a wide
array of companies through various economic and interest rate environments.

Stability — As a public company with permanent capital, it invests with a
long-term time horizon, making European Capital a preferred partner.

¢ Transparency — European Capital adopted reporting methods from our asset
manager, American Capital, a pioneer in the use of transparent reporting in
the U.S. private equity industry.

e American Capital - European Capital has the distinctive ability to leverage
off the platform of our manager, American Capital. By doing so, we have
access to the resources of one of the largest PE fund groups in the world.

Summary Financial Highlights Since IPO

Q207 Q307 Q407 2007 Q108 02 08
Investments €1.6B €1.9B €19B €19B €1.8B €19B
Capital Resources €2.1B €23B €.3B €23B €2.8B €2.4B
Portfolio Companies 50 63 66 66 67 72
Net Operating Income per share €0.18 €0.21 €0.27 €0.90 €0.24 €0.14
Realised Earnings per share* €0.21 €0.21 €0.27 €0.95 €0.32 €0.14
Earnings per share €0.27 €0.03 €0.09 €0.68 €(1.49) €(0.04)
Net Asset Value per share €9.82 €9.71 €9.67 €9.67 €8.03 €7.87
Dividend per share €0.10 €0.13 €0.14 €0.37 €0.15 €0.15

*Net earnings less unrealised appreciation (depreciation).

London Paris

Dividend Growth
European Capital has paid a dividend every quarter since the IPO.
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Realisations (€ in millions) — Inception-to-Date
European Capital has experienced 31 realisations since
inception, a total of €1.2 billion of exits and repayments
yielding a weighted average IRR of 15.3%, on a blend of senior
debt, second lien debt, subordinated debt and equity exits.
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OUR PORTFOLIO AT 30 JUNE 2008

European Capital looks to invest in the top private companies. With 72 companies in our current portfolio, European
Capital is highly diversified across industry, sector, geography and investment size.

Industry Diversification at Fair Value
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Excludes cost of derivative instruments. * Excludes €13 MM investments in collateralised debt obligations. Excludes cost of derivative instruments.

THIS DOCUMENT IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION.

This document is not for publication, release or distribution (directly or indirectly) in or to the United States, Canada, Australia, Japan or Italy. This document has been prepared by European Capital Financial Services Limited (“ECFS”) and comprises
the written materials for a document concerning European Capital Limited (the “Company”).

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company, nor shall it or any part of it nor the fact of its distribution form the basis of,
or be relied on in connection with, any contract or investment decision.

No reliance may be placed for any purposes whatsoever on the information in this document or on its completeness. Neither ECFS nor the Company nor any of their respective directors, officers, employees or advisers nor any other person makes
any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy or completeness of, the information contained in this document or of the views given or implied. Neither ECFS nor the
Company nor any of their respective directors, officers, employees or advisers nor any other person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this document or
its contents or otherwise arising in connection therewith.

This document contains information concerning (i) the performance of the Company and certain of its investments; the performance of these investments may not be representative of all the Company’s investments (ii) the performance of American
Capital, Ltd. ("ACAS”), an affiliate of ECFS, and selected portfolios managed by ACAS or its affiliates; the performance of ACAS and these portfolios may not be representative of all funds managed by ACAS or its affiliates. It should be noted that past
performance is not a guide to future returns or of the performance of the Company.

Certain statements in this document are forward-looking statements. These forward-looking statements speak only as at the date of this document. Such statements are based on current expectations and beliefs and, by their nature, are subject to a
number of known and unknown risks and uncertainties that could cause actual results and performance to differ materially from any expected future results or performance expressed or implied by the forward-looking statement. The information and
opinions expressed in this document are subject to change without notice and neither ECFS nor the Company assumes any responsibility or obligation to update publicly or review any of the forward-looking statements contained herein, regardless of
whether those statements are affected by the results of new information, future events or otherwise. No statement in this document is intended to be, or is, a profit forecast.

The Company'’s shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended, (the “Securities Act”) or any other state or foreign securities laws. The Company is not and will not be registered under the U.S.
Investment Company Act of 1940, as amended, (the “1940 Act”), and the Company’s shares may not be offered or sold in the United States orto U.S. persons (as defined in Regulation S under the Securities Act) except to persons that are both qualified
institutional buyers (as defined in Rule 144A under the Securities Act) and “qualified purchasers” (within the meaning of the 1940 Act). Any securities sold to U.S. persons or within the United States (as defined in Regulation S under the Securities Act)
will be subject to significant restrictions on transferability and such investors should be aware that they may be required to bear the financial risks of this investment for an indefinite period of time.
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