
PROXY VOTING POLICIES AND PROCEDURES 

Royce has adopted written proxy voting policies and procedures (the “Proxy Voting Procedures”) for itself and client accounts for which 
Royce is responsible for voting proxies. Royce is generally granted proxy voting authority at the inception of its management of each client account, 
including the Fund. Proxy voting authority is generally either (i) specifically authorized in the applicable investment management agreement or other 
instrument; or (ii) where not specifically authorized, is granted to Royce where general investment discretion is given to Royce in the applicable 
investment management agreement. In voting proxies, Royce is guided by general fiduciary principles. Royce’s goal is to act prudently, solely in the 
best interest of the beneficial owners of the accounts it manages. Royce attempts to consider all factors of its vote that could affect the value of the 
investment and will vote proxies in the manner it believes will be consistent with efforts to enhance and/or protect stockholder value.  

Royce’s personnel are responsible for monitoring receipt of all proxies and seeking to ensure that proxies are received for all securities for 
which Royce has proxy voting authority. Royce is not responsible for voting proxies it does not receive. Royce divides proxies into “regularly 
recurring” and “non-regularly recurring” matters. Examples of regularly recurring matters include non-contested elections of directors and non-
contested approvals of independent auditors. Royce’s personnel are responsible for developing and maintaining a list of matters Royce treats as 
“regularly recurring” and for ensuring that instructions from a Royce Co-Chief Investment Officer are followed when voting those matters on behalf of 
Royce clients. Non-regularly recurring matters are all other proxy matters and are brought to the attention of the relevant portfolio manager(s) for the 
applicable account(s). After giving consideration to advisories provided by an independent third-party research firm with respect to such non-regularly 
recurring matters, the portfolio manager(s) directs that such matters be voted in a way that he or she believes should better protect or enhance the 
value of the investment. Certain Royce portfolio managers may provide instructions that they do not want regularly recurring matters to be voted in 
accordance with the standing instructions for their accounts and individual voting instructions on all matters, both regularly recurring and non-
regularly recurring, will be obtained from such portfolio managers.  

Notwithstanding the above, all matters identified by an independent third-party research firm as being “ESG” proposals are brought to the 
attention of the portfolio manager(s) for the account(s) involved by Royce personnel. After giving consideration to the recommendation from the 
independent third-party research firm, the portfolio manager will direct that such matters be voted in a way he or she believes appropriately takes 
into account environmental and social issues alongside traditional financial measures to provide a more comprehensive view of the value, risk, and 
return potential of an investment. When Royce portfolio managers cast votes on “ESG” proposals, they take into account the risk that companies may 
face significant financial, legal, and reputational risks resulting from poor environmental and social practices, or negligent oversight of environmental 
or social issues. 

Under certain circumstances, Royce may also vote against a proposal from the issuer's board of directors or management. Royce's portfolio 
managers decide these issues on a case-by-case basis. These would include, among others, excessive compensation, unusual management stock 
options, preferential voting, and poison pills. Royce's portfolio managers decide these issues on a case-by-case basis. In addition, a Royce portfolio 
manager may, on occasion, decide to abstain from voting a proxy or a specific proxy item when such person concludes that the potential benefit of 
voting is outweighed by the cost or when it is not in the client's best interest to vote.  From time to time, it is also possible that one Royce portfolio 
manager will decide: (i) to vote shares held in client accounts he or she manages differently from the vote of another Royce portfolio manager whose 
client accounts hold the same security or (ii) to abstain from voting on behalf of client accounts he or she manages when another Royce portfolio 
manager is casting votes on behalf of other Royce client accounts. 

There may be circumstances where Royce may not be able to vote proxies in a timely manner, including, but not limited to, (i) when certain 
securities are out on loan at the time of a record date; (ii) when administrative or operational constraints impede Royce’s ability to cast a timely vote, 
such as late receipt of proxy voting information; and/or (iii) when systems, administrative or processing errors occur (including errors by Royce or 
third party vendors). 

To further Royce’s goal to vote proxies in the best interests of its client, Royce follows specific procedures outlined in the Proxy Voting 
Procedures to identify, assess and address material conflicts that may arise between Royce’s interests and those of its clients before voting proxies 
on behalf of such clients. In the event such a material conflict of interest is identified, the proxy will be voted by Royce in accordance with the 
recommendation given by an independent third party research firm. 

You may obtain a copy of the Proxy Voting Procedures at www.roycefunds.com or by calling 212-508-4500. 

Additionally, information regarding how the Funds voted proxies relating to portfolio securities during the most recent 12- month period 
ended June 30 is available without charge upon request, by calling the Trust toll-free at (877) 721-1926 and on the SEC’s Internet site at 
http://www.sec.gov. 
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