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Item 5.07. Submission of Matters on a Vote of Security Holders

As discussed in Rand Capital Corporation’s (the “Company”) definitive proxy statement, filed with the Securities and Exchange Commission on November 13, 2020, Callodine
Group LLC (“Callodine”) intends to acquire the controlling interest of Rand Capital Management LLC, the Company’s investment adviser (the “Adviser”), currently held by
East Asset Management, LLC (the “Adviser Change in Control”). The Adviser Change in Control, if consummated, will result in an assignment of the current investment
advisory and management agreement between the Company and the Adviser under the Investment Company Act of 1940 and, as a result, the immediate termination of such
investment advisory agreement. Since the current investment advisory agreement will terminate upon completion of the Adviser Change in Control, the shareholders of the
Company were asked to approve a new investment advisory and management agreement (the “New Advisory Agreement”) between the Company and the Adviser at a special
meeting of shareholders (the “Special Meeting”).

The Special Meeting was called to order on December 16, 2020. There were present at the Special Meeting, in person or by proxy, stockholders holding an aggregate of
2,123,775 shares of the Company’s common stock, out of a total of 2,583,772 shares of the Company’s common stock issued and outstanding and entitled to vote at the Special
Meeting. Below is a description of the matters voted on at the Special Meeting and the final results of such voting.

Proposal 1. Approval of the New Advisory Agreement

The Company’s shareholders approved the New Advisory Agreement between the Company and the Adviser to take effect upon the consummation of the Adviser Change in
Control.

The following votes were taken in connection with this proposal:

Votes For Votes Against Abstain




1,955,877 167,661 237
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