
ROYCE INVESTMENT PARTNERS
ROYCE GLOBAL SMALL-CAP PREMIER QUALITY COMPOSITE
GIPS COMPOSITE REPORT

YEAR END
TOTAL FIRM ASSETS 

(USD) (BILLIONS)
COMPOSITE ASSETS 

(USD) (MILLIONS)
NUMBER OF 
ACCOUNTS

COMPOSITE  
RETURNS GROSS

COMPOSITE  
RETURNS NET

BENCHMARK  
RETURNS

COMPOSITE 
DISPERSION

COMPOSITE 3-YR  
STD DEV

BENCHMARK 3-YR 
STD DEV

2021 16.05 379.38 ≤5 16.33% 15.01% 16.10% N/A¹ 22.05% 21.28%
2020 14.55 195.58 ≤5 14.11% 13.04% 16.33% N/A¹ N/A² N/A²
2019 13.72 196.34 ≤5 38.98% 37.68% 24.65% N/A¹ N/A² N/A²

NA1 - Composite dispersion is not presented for periods with five or fewer portfolios in the composite for the entire year.  
NA2 - The three-year annualized standard deviation is not presented for periods before 36 consecutive months of data is available

Royce Global Small-Cap Premier Quality Composite: The Royce Global Small-Cap Premier 
Quality Composite contains portfolios that invest primarily in companies with market 
capitalizations comparable to those of companies included in the MSCI ACWI Small Cap Index 
(based on free-float adjusted market cap which were between $25 million and $14.2 billion 
as of August 31, 2020) and maintain a weighted-average market capitalization of up to 200% 
of the weighted-average market capitalization of the securities in the MSCI ACWI Small Cap 
Index, which as of September 30, 2020 would permit the Fund to maintain a weighted-average 
market capitalization ranging up to $6.7 billion. Prior to November 2020 the composite was 
described as investing primarily in small-cap stocks with market caps up to $3.0 billion, at the 
time of purchase. The portfolios generally hold less than 80 stocks and invest global equities. 
Portfolios follow a high-quality core approach that invests primarily in what Royce believes 
are “premier” small-cap companies with discernible competitive advantages, high returns 
on capital, and a sustainable, moat-like franchise. This strategy seeks to identify companies 
with notable strengths in industry structure, competitive positioning, operational efficiency, 
financial track record, and corporate governance. This strategy will not invest more that 35% of 
each portfolio’s net assets in companies headquartered in developing countries, also known 
as emerging markets. The strategy does not intend to purchase or sell foreign currencies to 
hedge against declines in the U.S. dollar or to lock in the value of any foreign securities that it 
purchases. The Royce Global Small-Cap Premier Quality composite is compared against the 
MSCI ACWI Small Cap Index. The Royce Global Small-Cap Premier Quality composite was 
created in January 2020 and incepted on December 31, 2018.

For the purpose of complying with the GIPS standards, the Firm is defined as Royce & Associates, 
LP, which primarily conducts its business under the name Royce Investment Partners. Royce is 
registered with the U.S. Securities and Exchange Commission (the “SEC”) as an investment 
adviser (SEC File No. 801-8268). Royce has been investing in smaller-company securities with 
a value approach for more than 40 years. Royce & Associates, LP began primarily conducting 
its business under the name Royce Investment Partners effective December 16, 2019. The 
firm's full list of composite descriptions, limited distribution pooled fund descriptions, and broad 
distribution pooled funds are available upon request.

Royce claims compliance with the Global Investment Performance Standards (GIPS®) and has 
prepared and presented this report in compliance with the GIPS standards. Royce has been 
independently verified for the periods January 1, 2008 through December 31, 2021.

A firm that claims compliance with the GIPS standards must establish policies and procedures 
for complying with all the applicable requirements of the GIPS standards. Verification provides 
assurance on whether the firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of performance, have 
been designed in compliance with the GIPS standards and have been implemented on a firm-
wide basis. The Royce Global Small-Cap Premier Quality has had a performance examination 
for the periods January 1, 2008 through December 31, 2021. The verification and performance 
examination reports are available upon request.

Results are based on fully discretionary accounts under management, including those accounts 
no longer with the firm. Composite and benchmark performance is presented net of foreign 
withholding taxes on dividends, interest income, and capital gains. Past performance is not 
indicative of future results. Returns include the reinvestment of all income.

The currency used to express performance is USD. Gross-of-fee returns are reduced by trading 
costs. Net-of-fee returns are reduced by trading costs and each portfolio's actual investment 
management fee. Prior to December 2022, net-of-fee returns were presented net of distribution 
fees for pooled funds; however, in December 2022 the net-of-fee returns were retroactively 
adjusted to only be reduced by transaction costs and actual investment management fees. 
Composite dispersion is measured by the asset-weighted standard deviation of annual gross 
returns of those portfolios included in the composite for the full year. The 3-year annualized 
standard deviation measures the variability of the composite gross returns and benchmark 
returns over the preceding 36-month period. Policies for valuing investments, calculating 
performance, and preparing GIPS Reports are available upon request.

The investment management fee schedule for separate account investors is tiered at: first 
$100mil 0.90%, next $150mil 0.85%, and above $250mil 0.80%. Actual investment advisory 
fees incurred by clients are negotiable and may vary. 

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote 
this organization, nor does it warrant the accuracy or quality of the content contained herein.

Benchmark: MSCI ACWI Small Cap Index - The MSCI ACWI Small Cap Index is an unmanaged, 
capitalization-weighted index of global small-cap stocks. Index returns include net reinvested 
dividends and/or interest income.
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2021 16.05 379.38 ≤5 16.33% 15.01% 16.10% N/A¹ 22.05% 21.28%
2020 14.55 195.58 ≤5 14.11% 13.04% 16.33% N/A¹ N/A² N/A²
2019 13.72 196.34 ≤5 38.98% 37.68% 24.65% N/A¹ N/A² N/A²

NA1 - Composite dispersion is not presented for periods with five or fewer portfolios in the composite for the entire year.  
NA2 - The three-year annualized standard deviation is not presented for periods before 36 consecutive months of data is available

Royce Global Small-Cap Premier Quality Composite: The Royce 
Global Small-Cap Premier Quality Composite contains portfolios that 
invest primarily in companies with market capitalizations comparable to 
those of companies included in the MSCI ACWI Small Cap Index (based 
on free-float adjusted market cap which were between $25 million and 
$14.2 billion as of August 31, 2020) and maintain a weighted-average 
market capitalization of up to 200% of the weighted-average market 
capitalization of the securities in the MSCI ACWI Small Cap Index, 
which as of September 30, 2020 would permit the Fund to maintain 
a weighted-average market capitalization ranging up to $6.7 billion. 
Prior to November 2020 the composite was described as investing 
primarily in small-cap stocks with market caps up to $3.0 billion, at the 
time of purchase. The portfolios generally hold less than 80 stocks and 
invest global equities. Portfolios follow a high-quality core approach 
that invests primarily in what Royce believes are “premier” small-cap 
companies with discernible competitive advantages, high returns on 
capital, and a sustainable, moat-like franchise. This strategy seeks 
to identify companies with notable strengths in industry structure, 
competitive positioning, operational efficiency, financial track record, 
and corporate governance. This strategy will not invest more that 35% of 
each portfolio’s net assets in companies headquartered in developing 
countries, also known as emerging markets. The strategy does not 
intend to purchase or sell foreign currencies to hedge against declines 
in the U.S. dollar or to lock in the value of any foreign securities that it 
purchases. The Royce Global Small-Cap Premier Quality composite is 
compared against the MSCI ACWI Small Cap Index. The Royce Global 
Small-Cap Premier Quality composite was created in January 2020 
and incepted on December 31, 2018.

For the purpose of complying with the GIPS standards, the Firm is defined 
as Royce & Associates, LP, which primarily conducts its business under 
the name Royce Investment Partners. Royce is registered with the U.S. 
Securities and Exchange Commission (the “SEC”) as an investment 
adviser (SEC File No. 801-8268). Royce has been investing in smaller-
company securities with a value approach for more than 40 years. Royce 
& Associates, LP began primarily conducting its business under the name 
Royce Investment Partners effective December 16, 2019. The firm's full list 
of composite descriptions, limited distribution pooled fund descriptions, 
and broad distribution pooled funds are available upon request.

Royce claims compliance with the Global Investment Performance 
Standards (GIPS®) and has prepared and presented this report in 
compliance with the GIPS standards. Royce has been independently 
verified for the periods January 1, 2008 through December 31, 2021.

A firm that claims compliance with the GIPS standards must establish 
policies and procedures for complying with all the applicable requirements 
of the GIPS standards. Verification provides assurance on whether the 
firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of 
performance, have been designed in compliance with the GIPS standards 
and have been implemented on a firm-wide basis. The Royce Global 
Small-Cap Premier Quality has had a performance examination for the 
periods January 1, 2008 through December 31, 2021. The verification and 
performance examination reports are available upon request.

Results are based on fully discretionary accounts under management, 
including those accounts no longer with the firm. Composite and 
benchmark performance is presented net of foreign withholding taxes 
on dividends, interest income, and capital gains. Past performance is not 
indicative of future results. Returns include the reinvestment of all income.

The currency used to express performance is USD. Gross-of-fee 
returns are reduced by trading costs. Net-of-fee returns are reduced 
by trading costs and each portfolio's actual investment management 
fee. Prior to December 2022, net-of-fee returns were presented net 
of distribution fees for pooled funds; however, in December 2022 the 
net-of-fee returns were retroactively adjusted to only be reduced by 
transaction costs and actual investment management fees. Composite 
dispersion is measured by the asset-weighted standard deviation of 
annual gross returns of those portfolios included in the composite 
for the full year. The 3-year annualized standard deviation measures 
the variability of the composite gross returns and benchmark returns 
over the preceding 36-month period. Policies for valuing investments, 
calculating performance, and preparing GIPS Reports are available 
upon request.

The investment management fee schedule for separate account 
investors is tiered at: first $100mil 0.90%, next $150mil 0.85%, and 
above $250mil 0.80%. Actual investment advisory fees incurred by 
clients are negotiable and may vary. 

GIPS® is a registered trademark of CFA Institute. CFA Institute does not 
endorse or promote this organization, nor does it warrant the accuracy 
or quality of the content contained herein.

Benchmark: MSCI ACWI Small Cap Index - The MSCI ACWI Small 
Cap Index is an unmanaged, capitalization-weighted index of global 
small-cap stocks. Index returns include net reinvested dividends and/
or interest income.
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