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Item 1.01 Entry into a Material Definitive Agreement.

On July 19, 2005, the shareholders approved the entry by the Registrant into an Investment Advisory Agreement (the MACC Agreement )
with InvestAmerica Investment Advisors, Inc. ( InvestAmerica ), a copy of which is filed with this Current Report on Form 8-K as Exhibit 10.1,
and is incorporated herein by reference. The MACC Agreement is effective July 21, 2005. Information respecting the material relationships
between the Registrant and InvestAmerica, and the material terms of the MACC Agreement, is incorporated by reference into this Current
Report on Form 8-K from the discussion under Proposal 4 of the Registrant s Definitive Proxy Statement filed with the Commission on June 17,
2005.

On July 19, 2005, the shareholders also approved the entry by the Registrant s subsidiary, MorAmerica Capital Corporation ( MorAmerica ),
into an Investment Advisory Agreement (the MorAmerica Agreement ) with InvestAmerica, a copy of which is filed with this Current Report on
Form 8-K as Exhibit 10.2, and is incorporated herein by reference. The MorAmerica Agreement is effective July 21, 2005. Information
respecting the material relationships between MorAmerica and InvestAmerica, and the material terms of the MorAmerica Agreement, is
incorporated by reference into this Current Report on Form 8-K from the discussion under Proposal 3 of the Registrant s Definitive Proxy
Statement filed with the Commission on June 17, 2005.

Item 8.01 Other Events.
The Registrant issued a press release on July 21, 2005 regarding its 2005 Annual Shareholders Meeting.

A copy of the press release has been filed with this Current Report on Form 8-K as Exhibit 99.1, and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(c) Exhibits

10.1 Investment Advisory Agreement dated July 21, 2005 between MACC Private Equities Inc. and InvestAmerica Investment
Advisors, Inc.

10.2 Investment Advisory Agreement dated July 21, 2005 between MorAmerica Capital Corporation and InvestAmericalnvestment
Advisors, Inc.

99.1 Press Release dated July 21, 2005
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

Date: July 21, 2005

MACC PRIVATE EQUITIES INC.

By: /s/ David R. Schroder
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David R. Schroder
President and Secretary
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