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On May 9, 2019, User-Friendly Phone Book, LLC sent a letter to the shareholders of Rand Capital Corporation, which is filed asExhibit 1 hereto and is
incorporated herein by reference.



RAND CAPITAL SHAREHOLDERS

Don’t Give Up Control of Rand for an Inadequate Price
Vote AGAINST the East Transaction
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POOR PERFORMANCE TRANSFER OF VALUE
*  We believe East Asset Management's offer * We believe the East Transaction would
exploits Rand’s poor performance under transfer over $7.8 million in wealth from
Rand'’s current management current Rand shareholders directly to the
* After destroying such shareholder value, can awnersot st Asset Marag smant
management be trusted with the proposed * The East Transaction would transfer control of
transaction? We believe the answer is NO. Rand to East Asset Management
X VOTE AGAINST EAST X VOTE AGAINST EAST
| INADEQUATE PRICE ‘ TAX CONSEQUENCES ‘
* East’s $3.00 per share offer price represents » The distribution of the Special Dividend, to
a ~41% discount to the net asset value (NAV) be paid mostly in stock, may be taxable to
of your shares, $5.06 per share shareholders, if declared
* We believe Rand shareholders would receive * As a result, you may have to pay MORE taxes
a ~69% greater return if Rand sold off its out of YOUR pocket than the cash you
assets for their NAV of $5.06 per share receive in the dividend

X VOTE AGAINST EAST X VOTE AGAINST EAST

PROTECT YOUR INVESTMENT

VOTE THE WHITE PROXY TODAY




VOTE THE WHITE PROXY TODAY

Protect your investment

Dear Fellow Rand Capital Shareholders,

User-Friendly Phone Book remains concerned that Rand
Capital's proposed transaction with East Asset The value of your
Management, LLC is not in the best interests of the investment in Rand
Company or its shareholders. We cannot stand idly

while shareholder wvalue is destroyed and our What East
investrment erodes. proposes to
pay

We strongly believe the proposed transaction not only is
a blatant attempt to take millions of dollars in wealth
from current shareholders, but it would further dilute
current shareholders” ownership in Rand and likely
result in out-of-pocket federal tax expenses.

$3.00 /
41% share in

LESS! assets

& cash

We urge you to vote against this proposed transaction
using only your WHITE PROXY today. Your support is
extremely important. If you have any questions, please
call our proxy solicitor MacKenzie Partners toll-free at
800-322-2885 or collect at 212-929-5500.

Sincerely,
Bruce Howard, Chief Executive Officer
User-Friendly Phone Book, LLC

If you have any questions or require additional
assistance to vote your shares, please contact:

[t ke

Call Toll-Free: (800) 322-2885
Email: proxy@mackenziepartners.com

CERTAIN INFORMATION CONCERRING THE PARTICIPANT

Uiser:Friendly Phone Book, LLC | "Uses-Friandly™] is the sobe particizant in this sabcitatics. User-Frisndly has fled a definithve prooy statemant with the Securities and Exchange Comeisaion |"SECT) cositing ol & pravy
Statarmant and socompanyiag WHITE prary card 16 ba used 16 5abGE proais 16 vobs RERIAT 1R propoied FRRLECTGN with Eadt Axset Mankgemant, LLC 31 the Specisl Masting of Stackholden of Rand Capital Carparation (the
“Compary”) schaduled to be held on May 16, 2019,

USERFRIENDLY STROMNGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ THE PROXY STATEMENT AND OTHER PROXY MATERIALS AS THEY BECOME AVAILABLE BECAUSE THEY CONTAIN IMBORTANT
INFORMATION, SUCH PRONY MATIRLALS ART AVAILABLE AT 80 CHARGE O T SIS WS ST AT MITPUOWIANONCS LG, IN ADDITION, USER-FRICNDAY WILL PROVIDE COPICS OF T PROXY STATDMENT WITHOUT
CHARGE UPDN REQUEST. REQUESTS FOR COPIES SHOULD BE DIRECTED TO USER-FRIENDLY'S PROXY SOLMITOR, MACKEMZIE PARTNERS, INC., TOLL-FREE AT (BO00) 322-2BES o« [212] 523-5500.

Az of the date bereod, User-Friendly cwns 1,455,993 shares of comman stock of the Company, representing approximately 13.0% of the lssued and cwtstanding shares of the Company.
MAbcst User-Friendly Phone Book

‘Opesating since 1599, Urer Friendly Media boasts 2 portfolia of prin, digital and mobile marketing sobstion: for small busieess, The company's prossact sufte includes 33 pring drectories, User Friendly Apps, 3 moblie sep
bulider, User Friendly Mobike ads, a plattorm for senving kocalhetargeied mobile ad impressions and GeloceiZ 47 .com, o of the fasbest growing local business direciony webshies in the country.




