Edgar Filing: ROYCE VALUE TRUST INC - Form N-CSR

ROYCE VALUE TRUST INC
Form N-CSR
March 02, 2016

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM N-CSR

CERTIFIED SHAREHOLDER REPORT
OF
REGISTERED MANAGEMENT INVESTMENT COMPANIES

Investment Company Act File Number: 811-04875
Name of Registrant: Royce Value Trust, Inc.

Address of Registrant: 745 Fifth Avenue
New York, NY 10151

Name and address of agent for service: John E. Denneen, Esquire
745 Fifth Avenue
New York, NY 10151

Registrant s telephone number, including area code: (212) 508-4500
Date of fiscal year end: December 31
Date of reporting period: January 1, 2015 December 31, 2015



Edgar Filing: ROYCE VALUE TRUST INC - Form N-CSR

Item 1. Reports to Shareholders.



Edgar Filing: ROYCE VALUE TRUST INC - Form N-CSR

DECEMBER 31, 2015 2015 Annual Rreview and
Report to Stockholders

A Few Words on Closed-End Funds

Royce & Associates, LL.C manages three closed-end funds: Royce Value Trust, which invests primarily in small-cap securities; Royce
Micro-Cap Trust, which invests primarily in micro-cap securities; and Royce Global Value Trust, which invests in both U.S. and
non-U.S. small-cap stocks. A closed-end fund is an investment company whose shares are listed and traded on a stock exchange. Like all
investment companies, including open-end mutual funds, the assets of a closed-end fund are professionally managed in accordance with the
investment objectives and policies approved by the fund s Board of Directors. A closed-end fund raises cash for investment by issuing a fixed
number of shares through initial and other public offerings that may include shelf offerings and periodic rights offerings. Proceeds from the
offerings are invested in an actively managed portfolio of securities. Investors wanting to buy or sell shares of a publicly traded closed-end fund
after the offerings must do so on a stock exchange, as with any publicly traded stock. Shares of closed-end funds frequently trade at a discount to
their net asset value. This is in contrast to open-end mutual funds, which sell and redeem their shares at net asset value on a continuous basis.

A Closed-End Fund Can Offer Several Distinct Advantages

A closed-end fund does not issue redeemable securities or offer its securities on a continuous basis, so it does not need to liquidate securities or
hold uninvested assets to meet investor demands for cash redemptions.

In a closed-end fund, not having to meet investor redemption requests or invest at inopportune times can be effective for value managers who
attempt to buy stocks when prices are depressed and sell securities when prices are high.

A closed-end fund may invest in less liquid portfolio securities because it is not subject to potential stockholder redemption demands. This is
potentially beneficial for Royce-managed closed-end funds, which invest primarily in small- and micro-cap securities.

The fixed capital structure allows permanent leverage to be employed as a means to enhance capital appreciation potential.

Royce Value Trust and Royce Micro-Cap Trust distribute capital gains on a quarterly basis. Each of these Funds has adopted a quarterly
distribution policy for its common stock.

We believe that the closed-end fund structure can be an appropriate investment for a long-term investor who understands the benefits of a more
stable pool of capital.
Why Dividend Reinvestment Is Important

A very important component of an investor s total return comes from the reinvestment of distributions. By reinvesting distributions, our investors
can maintain an undiluted investment in a Fund. To get a fair idea of the impact of reinvested distributions, please see the charts on pages 12 and
13. For additional information on the Funds Distribution Reinvestment and Cash Purchase Options and the benefits for stockholders, please see

page 14 or visit our website at www.roycefunds.com.

Managed Distribution Policy

The Board of Directors of each of Royce Value Trust and Royce Micro-Cap Trust has authorized a managed distribution policy ( MDP ). Under
the MDP, Royce Value Trust and Royce Micro-Cap Trust pay quarterly distributions at an annual rate of 7% of the average of the prior four
quarter-end net asset values, with the fourth quarter being the greater of these annualized rates or the distribution required by IRS regulations.
With each distribution, the Fund will issue a notice to its stockholders and an accompanying press release that provides detailed information
regarding the amount and composition of the distribution (including whether any portion of the distribution represents a return of capital) and
other information required by a Fund s MDP. You should not draw any conclusions about a Fund s investment performance from the amount of
distributions or from the terms of a Fund s MDP. A Fund s Board of Directors may amend or terminate the MDP at any time without prior notice
to stockholders; however, at this time there are no reasonably foreseeable circumstances that might cause the termination of any of the MDPs.
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Letter to Our Stockholders

GOODBYE TO ALL THAT

It was the sort of year that, when you first look at the final equity market returns, might seem unexceptional, almost quiet. It is only when
plugged into the context of the long, mostly bullish market since March 2009 that 2015 s more muted results begin to make more

sense one could even be forgiven for wondering why the losses for the major domestic stock indexes were not steeper than they were at
the end of December, considering the heights to which most indexes ascended following the end of the Financial Crisis. Yet the mostly
single-digit losses that marked 2015 were the first negative calendar-year returns for small-caps since 2011 (as measured by the Russell 2000
Index). For their part, large-caps, as measured by the Russell 1000 and S&P 500 Indexes, had low single-digit positive returns.

An equally important contextual piece is the larger macro situation and few stock market cycles have been shaped as deeply as the
current period has been by forces beyond the companies themselves. So while factors such as interest rates, commaodity prices, technological
innovation, consumer confidence, and the like always influence the movement of share prices to some extent, the fragility of the global economy
in the years following the crisis has resulted in levels of central bank and other government interventions not seen since The Great Depression.
These actions were almost assuredly necessary to keep the economy afloat. At the same time, however, these policies particularly zero interest
rates and quantitative easing had significant unintended consequences. And only now, a full seven years after
the tumult, is the situation in the U.S. slouching toward something resembling the Old Normal that is, a business cycle in which access to credit is
more constrained, borrowing has a cost (however low) and both financial health and profitable execution are likely to matter to investors. To be
sure, the road back has proved both longer and more winding than any of us could have foreseen at almost any point over the last seven
years. At this writing in January of 2016 we know the path in front of us will have its own share of formidable challenges as we embark on the
latest leg of the journey.

As equity investors, we find ourselves in a curious, ambiguous place. The number of risks affecting share prices (among other things) is long
and somewhat chilling: Weak commodity prices, flagging currency in China, elevated credit concerns, and geopolitical instability. By year-end,
the spread between the U.S. 10-Year note and the Two-Year note which, when it inverts, often signals recession had narrowed to a point near the
bottom of its six-year range at about 122 basis points. Still far from inverted, it is worth keeping an eye on. We also saw widening credit spreads,
a growing number of defaults, and additional signs of a potential credit crunch, especially in the energy industry. Our concerns over credit only
intensified in light of the market s mild reaction to the Fed s hike on December 16. The situation is of particular interest and concern to us as
small-cap specialists. As has been the case historically, a significant deterioration in access to capital would likely have a larger negative impact
on small-caps, especially those carrying excess leverage. Of course, this development could also produce an advantage for more conservatively
capitalized small-cap businesses and we own plenty across our value, core, and growth
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strategies. This is one facet of what we believe is a strong case for disciplined, contrarian, bottom-up small-cap approaches that put a
premium on managing risk. More widespread success for these kinds of approaches would be a welcome departure from 2015, to which

we are happy to say, Goodbye and good riddance.

A WILD RIDE TO NOWHERE

Our own Charlie Dreifus described 2015 as a wild ride to nowhere. We can think of no more fitting way to characterize the year, which was
distinguished by high volatility and broadly divergent sector and industry results. The market s indecision and frustration displayed itself
with 19 crossings back and forth over the flat line for the S&P 500. There were single-digit gains in 2015 for a few global and domestic
indexes and single-digit losses for several more. The important exceptions to the downward trend were the Nasdaq Composite, U.S. large-caps,
and European issues small-caps in particular. The Nasdaq Composite was the clear domestic leader in 2015, while the large-cap Russell 1000 and
S&P 500 just barely escaped a volatile and bearish December to finish with modestly positive results.

Within our chosen specialty of small-cap stocks, there were strong returns within the Russell 2000 for Health Care and discrete, more
growth-oriented pockets of Information Technology that were accompanied by losses for each of the index s eight remaining equity sectors,
including Energy, Materials, Industrials, and Consumer Discretionary. Along with Information Technology, those four sectors have been among
our largest portfolios weightings and/or
substantial overweights versus all three of our closed-end Funds respective benchmarks over the last few years. One can get a sense of how
confounding 2015 was by noting the confluence of losses for Energy and Consumer Discretionary in the Russell 2000, which defied the
historical trend of low energy prices creating widespread demand for discretionary purchases. Indeed, traditional retail stocks were a particular
source of red ink for the sector, in spite of consumer confidence remaining high and select, mostly large online companies scoring significant
successes. In fact, the 4.4% decline for the Russell 2000 masks just how challenging it was to find strong small-cap performers, especially
outside the bio-pharma complex. The difficulty becomes clearer in the context of the small-cap index s decline of 10.1% on an equal-weighted

basis in 2015. (Similarly, the S&P 500 was also down on an equal-weighted basis, falling 2.2% for the calendar year.)

Looking within small-cap from a style perspective reveals another year in which the Russell 2000 Growth Index, which was down 1.4%,
outpaced the Russell 2000 Value Index, which lost 7.5%. Yet small-cap value actually fared better than its growth sibling during the
third-quarter correction, losing 10.7% versus 13.1%. Perhaps more interestingly to us, at least small-cap value led from the July 17, 2015 high for
small-cap non-earners through year-end, falling 8.0% compared to an 11.3% decline for small-cap growth. Down and flat markets have
historically favored value, as well as other valuation-focused approaches, so it was reassuring to see that pattern recur, however briefly, in 2015.
The last decade, after all, has belonged to small-cap growth. The Russell 2000 Growth beat the Russell 2000

Equity Indexes As of December 31, 2015 (%)

The Calendar Year Was a Wild Ride To Nowhere 2015 saw single-digit losses for a number of global and domestic indexes. The
important exceptions to these mostly modest equity declines came from U.S. large-caps, the Nasdag Composite, international
small-caps, and European issues (especially small-caps).

Longer-Term Perspective Returns Moving Lower Toward More Historically Typical Levels Three- and five-year returns remained
higher than their long-term rolling averages but were down noticeably from where they were for the same periods through 6/30/15.
Large-cap led for the three- and five-year periods ended 12/31/15, followed for both periods by the Russell Midcap, Russell
Microcap, and Russell 2000. The Russell 2000 Growth outpaced the Russell 2000 Value for the three- and five-year periods ended
12/31/15.
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1-YR 3-YR 5-YR 10-YR Russell 2000 -4.41 11.65 9.19 6.80 Russell 2000 Value -7.47 9.06 7.67 5.57 Russell
2000 Growth -1.38 14.28 10.67 7.95 S&P 500 1.38 15.13 1257 7.31 Russell 1000 0.92 15.01 12.44 7.40
Nasdaq Composite 5.73 18.37 13.55 8.55 Russell Midcap -2.44 14.18 11.44 8.00 Russell Microcap -5.16 12.70
9.283 5.13 Russell Global ex-U.S. Small Cap 0.50 4.32 1.87 4.40 Russell Global ex-U.S. Large Cap -5.02 2.07 1.40
3.25 Russell Europe Small Cap 9.37 10.97 6.69 5.76  For details on The Royce Funds performance in the period, please turn to
the Managers Discussions that begin on page 8.
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Value for the third consecutive year as of the end of 2015, and finished ahead in seven of the last 10 calendar years, resulting in a historically
wide margin of outperformance on a trailing 10-year basis through the end of 2015. As long-time believers in mean reversion, we suspect that
leadership from value will be the more likely relative performance pattern going forward. (Certainly that has been the case through

January the Russell 2000 Value Index has thus far held up better than its growth counterpart.)

WHERE ARE WE NOW?

The question is: Where are we now? We first want to stress that while the equity and other capital markets are under pressure, not all the news is
grim. Several notable bright spots are present that militate against the rising wave of recessionary anxieties: job growth in the U.S. remains
steady, while real incomes, as well as expectations, have risen. Perhaps more important is the fact that household formations picked up in 2015
and many expect them to rise again in 2016. The economy also received a probable boost late in December when the government passed a
budget deal that increased spending and put business tax credits in place. These moves, which could add as much as 0.7% to U.S. GDP
in 2016, could also help areas as diverse as technology, defense, consumer, and nonresidential construction. With so much of the global

spotlight on China, it s also worth mentioning that the U.S. economy remains by far the world s largest and has little dependence on that of China.

That being said, many investors are understandably anxious over the 4 Cs of commodities, currency, credit, and China worries that were
intense even before the massive sell-off that opened 2016. As mentioned, we peg the troubled state of the credit markets as the greatest concern
for small-cap investors, especially in the near term. Yet we also believe that these uncertain conditions offer fertile ground for disciplined
stock pickers (though January s ground probably felt more like quicksand for many). The driving force behind each of our distinct
investment strategies value, growth,
and core is a bottom-up approach, the result of our firm conviction that deep knowledge of companies and their industry dynamics ultimately
matters more than the larger macro picture. While the last five years have not been kind to these approaches, we think the seismic shifts in the
markets of late are another sign that the next five years will be different.

In addition to the tightening credit climate, we think that the world is moving out of an intensely macro-focused phase into a more historically
typical period that will feature lower equity returns. Long-term returns for the Russell 2000 have shifted from spectacular highs to levels more in
line with their historical averages. We think returns for the next three-to-five years will be positive, but lower than, or close to, their
long-term average. In this environment, we expect leadership to come from companies with low leverage, high returns on invested
capital, and other financial and/or operational strengths, which should bode well for many of our holdings in more cyclical areas. So
while there may be additional pain for many small-caps in the initial phase of a significant credit or other market-rocking event, we think
financially self-supporting companies should emerge in far better condition than their more highly leveraged and/or less profitable peers.
Earnings will matter. Their increasing importance should cause a shift in small-cap leadership away from unprofitable or money-losing
businesses toward profitable ones. We see earnings growth, as opposed to P/E expansion, driving market returns as stocks seek to regain
their balance later in 2016.

To be sure, we saw evidence of positive change during January 2016. As equity prices were falling at an alarming rate, our three closed-end
portfolios held up very well. In fact, each outpaced their respective benchmarks in January. In addition, Royce Value Trust outperformed the
Russell 2000 on an NAYV basis for the one-year period ended January 31, 2016. While not wanting to make too much of a short-term period,
these developments bolster our optimism for better times ahead.
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Charles M.
Royce Christopher D. Clark Francis D. Gannon Chief Executive Officer, President and Co-Chief Investment Officer, Co-Chief Investment
Officer, Royce & Associates, LLC Royce & Associates, LLC Royce & Associates, LLC January 31, 2016
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Performance
NAV Average Annual Total Returns As of December 31, 2015 (%) SINCE INCEPTION 1-YR 3-YR

5-YR 10-YR 15-YR 20-YR 25-YR INCEPTION DATE Royce Global Value Trust -3.44 N/A N/A N/A N/A N/A N/A
-3.21 10/17/13 Royce Micro-Cap Trust -11.72 9.73 7.43 6.12 9.30 10.01 N/A 10.33 12/14/93 Royce Value Trust
-8.09 751 522 519 757 9.30 11.12 10.03 11/26/86 INDEX Russell 2000 Index -4.41 11.65
9.19 6.80 7.28 8.03 10.50 N/A N/A Russell Microcap Index -5.16 12.70 9.23 5.13 7.99 N/A N/A N/A N/A
Russell Global Small Cap Index -1.78 6.91 435 5.10 7.65 N/A N/A N/A N/A

Important Performance and Risk Information

11



Edgar Filing: ROYCE VALUE TRUST INC - Form N-CSR

All performance information in this Review and Report reflects past performance, is presented on a total return basis, net of the Fund s investment
advisory fee, and reflects the reinvestment of distributions. Past performance is no guarantee of future results. Investment return and principal value
of an investment will fluctuate, so that shares may be worth more or less than their original cost when sold. Current performance may be higher or
lower than performance quoted. Current month-end performance may be obtained at www.roycefunds.com. The Funds are closed-end registered
investment companies whose respective shares of common stock may trade at a discount to the net asset value. Shares of each Fund s common
stock are also subject to the market risk of investing in the underlying portfolio securities held by each Fund. Certain immaterial adjustments were
made to the net assets of Royce Micro-Cap Trust at 12/31/12, as well as 12/31/14, for financial reporting purposes, and as a result the net asset
value originally calculated on that date and the total return based on that net asset value differs from the adjusted net asset value and total return
reported in the Financial Highlights. All indexes referenced are unmanaged and capitalization-weighted. Each index s returns include net
reinvested dividends and/or interest income. Russell Investment Group is the source and owner of the trademarks, service marks and copyrights
related to the Russell Indexes. Russell® is a trademark of Russell Investment Group. The Russell 2000 Index is an index of domestic small-cap
stocks that measures the performance of the 2,000 smallest publicly traded U.S. companies in the Russell 3000 Index. The Russell Microcap Index
includes 1,000 of the smallest securities in the small-cap Russell 2000 Index, along with the next smallest eligible securities as determined by
Russell. The Russell Global Small Cap Index is an unmanaged, capitalization-weighted index of global small-cap stocks. The performance of an
index does not represent exactly any particular investment, as you cannot invest directly in an index. Index returns include net reinvested dividends
and/or interest income. Royce Value, Micro-Cap and Global Value Trust shares of common stock trade on the NYSE. Royce Fund Services, Inc
( RFS ) is a member of FINRA and has filed this Review and Report with FINRA on behalf of each Fund. RFS is not an underwriter or distributor of
any of the Funds.
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MANAGER s Discussion ROYCe Global Value Trust (RGT)

Chuck Royce FUND PERFORMANCE

Royce Global Value Trust (NYSE: RGT) fell 3.4% on an NAYV (net asset value) basis and lost 6.1% on a market price basis in 2015,
lagging its unleveraged benchmark, the Russell Global Small Cap Index, which declined 1.8% for the same period. The Fund struggled
on a relative basis through much of the year. For the year-to-date period ended June 30, 2015, RGT gained 5.6% on an NAV basis and 3.4% on a
market price basis versus a gain of 6.4% for the Russell Global Small Cap for the same period. Stocks then suffered a sweeping correction in the
third quarter, with many global and domestic indexes enduring double-digit losses. The Fund underperformed in the third quarter, down 12.4%
on an NAYV basis and 15.6% on a market price basis versus a decline of 11.6% for the Russell Global Small Cap Index. During the fourth
quarter, RGT participated fully when stocks first rebounded in October, slipped behind its benchmark in November, and held its value better
when markets turned down again in December. For the fourth quarter as a whole, the Fund increased 4.3% based on NAV and advanced 7.7%

based on market price while the Russell Global Small Cap rose 4.4%.

WHAT WORKED... AND WHAT DIDN T In many cases, the most important factor for our holdings was what did not happen economies
across the globe failed to accelerate with the kind of speed that would drive investors toward the more cyclical areas where we have been most
actively investing. This effect was particularly noticeable for holdings in Materials, Information Technology, and Energy three economically
sensitive sectors that also posted the most significant net losses in 2015. A certain pace of growth must be present to key more robust
performance for many cyclical businesses, and we simply did not see enough of it in 2015. Against this backdrop, we continued to focus on
companies that in our analyses showed a combination of attractive valuation, balance sheet strength, and/or promising growth prospects.

Net losses for the Information Technology sector were spread across a number of positions and industry groups. The largest net losses for the
latter came from software, electronic equipment, instruments & components, and semiconductors & semiconductor equipment companies.
However, the portfolio s most significant detractor at the industry level was the metals & mining group. On the positive side, Health Care made a
notable positive contribution, driven by strong net gains in the health care equipment & supplies group.

At the position level, New World Department Store China posted the largest net losses, its sales slowed by the decelerating economy on the
mainland. We held a small position at year-end. Dundee Corporation is a holding company based in Toronto that is involved in investment
advisory, corporate finance, energy, resources, agriculture, real estate, and infrastructure. The company also holds investment portfolios in these
areas. Its stock was hurt by significant exposure to the weakened commodity markets in 2015. Liking its long-term prospects, we built our stake
in 2015. We acted similarly, though on a larger scale, with top-10 holding Genworth MI Canada. Shares of this residential mortgage insurer
often move with energy prices, and ongoing concerns about mortgage losses in the energy-dominated western Canada continued to push its price
down. True to our contrarian nature, we suspect the bulk of those losses have already been priced in.

RGT s top contributor was Japan s Relo Holdings, which provides corporate fringe benefit outsourcing services, including maintenance and
management services for expatriates homes. We like its niche business, history of raising dividends, and steady company growth throughout
2015. We took gains at various times through the year. Italy s De Longhi owns a collection of consumer brands in the domestic appliance market,
such as coffee makers, food processors, electric ovens, kettles, toasters, and more. Growing revenues and expanding margins, driven in part by
the increasing popularity of its home espresso machines, helped draw investors to its shares. We held a good-sized position at year-end.

On a relative basis, the Fund was hurt most by Information Technology, mostly by ineffective stock selection in the software and
semiconductors & semiconductor equipment industries. Conversely, stock selection was a strength both in Industrials and Health Care versus the

Russell Global Small Cap.
Top Contributors to Performance

For 2015(%)1 Relo Holdings 0.70 De Longhi 0.58 Santen Pharmaceutical 0.45 Value Partners
Group 0.41 VZ Holding 0.38 1 Includes dividends

Top Detractors from Performance
For 2015(%)2 New World Department Store China -0.68 Dundee Corporation Cl. A -0.55 Genworth Ml
Canada -0.47 Stallergenes -0.40 Coronation Fund Managers -0.34 2 Net of dividends

CURRENT POSITIONING AND OUTLOOK We expect reversals in a number of trends that should help benefit many portfolio holdings
over the next few years. Our own research and regular meetings with confident management teams have made us comfortable with a contrarian,
pro-cyclical bias for the portfolio. Moreover, we suspect that the protracted leadership of growth over value stocks is likely to reverse in 2016
and that companies with better balance sheets will do well in an environment of elevated corporate bond spreads. We also expect the combined

effects of these reversals to put the market s focus squarely on the attributes we emphasize, which we think are overdue for recovery.
6 | 2015 Annual Report to Stockholders

PERFORMANCE AND PORTFOLIO REVIEW SYMBOLS MARKET PRICE RGT NAV XRGTX
Performance Average Annual Total Return (%) Through 12/31/15  JUL-DEC 20151 1-YR SINCE INCEPTION (10/17/13) RGT
(NAV) -8.58 -3.44 -3.21 1Not Annualized

Market Price Performance History Since Inception (10/17/13)
Cumulative Performance of Investment1

14
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1-YR 5-YR 10-YR 15-YR 20-YR SINCE INCEPTION (10/17/13) RGT -6.1% N/A N/A N/A N/A -14.3%

Reflects the cumulative performance experience of a continuous common stockholder who purchased one share at inception ($8.975 IPO) and
reinvested all distributions.

2
Reflects the actual month-end market price movement of one share as it has traded on NYSE.

The Morningstar Style Map is the Morningstar Style BoxTM with the center 75% of fund holdings plotted as the Morningstar Ownership
ZoneTM The Morningstar Style Box is designed to reveal a fund s investment strategy. The Morningstar Ownership Zone provides detail about a
portfolio s investment style by showing the range of stock sizes and styles. The Ownership Zone is derived by plotting each stock in the portfolio
within the proprietary Morningstar Style Box. Over time, the shape and location of a fund's ownership zone may vary. See page 58 for additional
information.

Top 10 Positions % of Net Assets Santen Pharmaceutical 1.8 Consort Medical 1.7 Virbac 1.7 Mayr-Melnhof
Karton 1.7 Clarkson 1.7 Genworth Ml Canada 1.6 VZ Holding 1.6 Spirax-Sarco Engineering 1.5 Shimano 1.5 Relo
Holdings 1.4

Portfolio Sector Breakdown % of Net Assets Industrials 24.3 Financials 23.4 Information Technology 16.7
Consumer Discretionary 14.8 Health Care 12.4 Materials 10.4 Energy 2.7 Consumer Staples 2.3 Outstanding Line of
Credit, Net of Cash and Cash Equivalents -7.0

Calendar Year Total Returns (%) YEAR RGT 2015 -3.4 2014 -6.2

Portfolio Country Breakdown1,2 % of Net Assets United Kingdom 15.2 Japan 15.0 United States 12.7 Canada
8.5 France 8.1 Switzerland 7.1 Hong Kong 5.7 Germany 5.7 1
Represents countries that are 3% or more of net assets.

2
Securities are categorized by the country of their headquarters.

Portfolio Diagnostics Fund Net Assets $91 million Number of Holdings 272 Turnover Rate 65% Net Asset Value
$8.81 Market Price $7.45 Net Leveragel 7% Average Market Capitalization2 $1,367 million Weighted Average P/E

Ratio3,4 18.7x Weighted Average P/B Ratio3 2.3x Active Share5 97% 1

Net leverage is the percentage, in excess of 100%, of the total value of equity type investments, divided by net assets.

2

Geometric Average. This weighted calculation uses each portfolio holding s market cap in a way designed to not skew the effect of very large or
small holdings; instead, it aims to better identify the portfolio s center, which Royce believes offers a more accurate measure of average market
cap than a simple mean or median.

3

Harmonic Average. This weighted calculation evaluates a portfolio as if it were a single stock and measures it overall. It compares the total market
value of the portfolio to the portfolio s share in the earnings or book value, as the case may be, of its underlying stocks.

4

The Fund s P/E ratio calculation excludes companies with zero or negative earnings (7% of portfolio holdings as of 12/31/15).

5

Active Share is the sum of the absolute values of the different weightings of each holding in the Fund versus each holding in the benchmark,
divided by two.

Important Performance and Risk Information

All performance information reflects past performance, is presented on a total return basis, net of the Fund s investment advisory fee, and reflects
the reinvestment of distributions. Past performance is no guarantee of future results. Current performance may be higher or lower than performance

15
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quoted. Returns as of the most recent month-end may be obtained at www.roycefunds.com. The market price of the Fund s shares will fluctuate,
so that shares may be worth more or less than their original cost when sold. The Fund invests primarily in securities of small- and micro-cap
companies, which may involve considerably more risk than investments in securities of larger-cap companies. The Fund s broadly diversified
portfolio does not ensure a profit or guarantee against loss. From time to time, the Fund may invest a significant portion of its net assets in foreign
securities, which may involve political, economic, currency and other risks not encountered in U.S. investments. Regarding the Top Contributors
and Top Detractors tables shown on page 10, the sum of all contributors to, and all detractors from, performance for all securities in the portfolio
would approximate the Fund s year-to-date performance for 2015.

16
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wanacer s oiscussion Royce Micro-Cap Trust (RMT)
Chuck Royce FUND PERFORMANCE

Royce Micro-Cap Trust (NYSE: RMT) was down 11.7% on an NAYV (net asset value) basis and fell 16.1% on a market price basis in
2015. These results trailed those for each of its unleveraged benchmarks, the small-cap Russell 2000 Index, which lost 4.4%, and the Russell
Microcap Index, which declined 5.2% for the same period. The Fund struggled versus its benchmarks throughout the year. For the year-to-date
period ended June 30, 2015, RMT was down 0.5% on an NAV basis and fell 4.2% based on its market price while the Russell 2000 Index gained
4.8% and the Russell Microcap Index increased 6.0% for the same period. During the widespread correction in the third quarter, the Fund lost
13.8% on an NAYV basis and lost 14.0% on a market price basis, compared to declines of 11.9% for the Russell 2000 and 13.8% for the Russell
Microcap. Stock prices then revived somewhat in the fourth quarter, when RMT increased 2.9% on an NAV basis and 1.8% on a market price
basis versus respective gains of 3.6% and 3.7% for the Russell 2000 and Microcap Indexes.

For a sense of how challenging the year was for small and micro-cap stocks (and the active managers who pick them), consider that the Russell
2000 lost 10.1% on an equal-weighted basis in 2015. This shows just how hard it was to find stocks that grew appreciably by year-end,
especially in the more economically sensitive, cyclical areas of the market that have been our primary focus over the last few years. In this
climate, we continued to focus on companies that in our analyses showed a combination of attractive valuation, balance sheet strength, and/or
promising growth prospects. The Fund outperformed the Russell 2000 on an NAV basis for the 15-, 20-year, and since inception (12/14/93)
periods ended December 31, 2015 while also beating the Russell Microcap on an NAV basis for the 10- and 15-year periods ended December
31, 2015. (Returns for the Russell Microcap only go back to 2000.) RMT s average annual NAYV total return since inception was 10.3%.

WHAT WORKED... AND WHAT DIDN T

Seven of the portfolio s 10 sectors were in the red at year-end (versus eight of 10 in negative territory for the Russell 2000). Financials detracted
most by a wide margin, hampered mostly by net losses in the capital markets industry. This group includes asset managers, a business we
believe we know well and in which we have many years of investment experience. So while we were disappointed in overall results for the
group in 2015, we nonetheless think highly of both the recovery potential and long-term prospects for our holdings in the industry. Two of
RMT s five biggest detractors came from that group. Dundee Corporation is a holding company based in Toronto that is involved in investment
advisory, corporate finance, energy, resources, agriculture, real estate, and infrastructure. The company also holds investment portfolios in these
areas. Its stock was hurt by significant exposure to the weakened commodity markets in 2015. Based in Greenwich, CT., Fifth Street Asset
Management is a credit-focused asset manager that also specializes in providing credit solutions to small- and mid-sized businesses. The volatile
market of the second half challenged its business and slowed revenues. We built positions in both companies through much of the year.
Industrials was also a sore spot in 2015, with net losses coming from several industry groups. It is a large and highly diverse sector home to
RMT s two biggest contributors Frontier Services Group and Integrated Electrical Services, and its second-largest detractor, Universal Truckload
Services. Frontier Services Group is a Hong Kong-based company with a base of operations in Nairobi that provides logistical services in Africa
and benefited in part from the investor perception that asset growth can help fund FSG s plan to expand its logistics network.

The largest detractor to relative performance versus the Russell 2000 on a sector basis in 2015 was Financials. Several developments negatively
impacted results, including an underweight in banks, an overweight and poor stock selection in capital markets, and ineffective stock picking in
the consumer finance and diversified financial services industries. Information Technology, where we were hurt by stock selection misses in the
Internet software & services industry, also detracted from calendar-year results relative to the small-cap index. We received a relative advantage
from our underweight in Energy as well as modest stock selection success in Health Care and Industrials.
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Top Contributors to Performance
For 2015 (%)1 Frontier Services Group 0.59 Integrated Electrical Services 0.54 Diamond Hill Investment Group 0.34
Envivio 0.32 Hackett Group (The) 0.28 1 Includes dividends

Top Detractors from Performance
For 2015 (%)2 Dundee Corporation Cl. A -0.43 Universal Truckload Services -0.41 Fifth Street Asset Management Cl.
A -0.39 Qumu Corporation -0.38 LeapFrog Enterprises Cl. A -0.35 2 Net of dividends
CURRENT POSITIONING AND OUTLOOK

We expect reversals in a number of trends that should help benefit many portfolio holdings over the next few years. Our own research and
regular meetings with confident management teams have made us comfortable with a contrarian, pro-cyclical bias for the portfolio. Moreover,
we suspect that the protracted leadership of growth over value stocks is likely to reverse in 2016 and believe that companies with better balance
sheets will do well in an environment of elevated corporate bond spreads. We also expect the combined effects of these reversals to put the

market s focus squarely on the attributes we emphasize, which we think are overdue for recovery.
812015 Annual Report to Stockholders

PERFORMANCE AND PORTFOLIO REVIEW SYMBOLS MARKET PRICE RMT NAV XOTCX
Performance Average Annual Total Return (%) Through 12/31/15 JUL-DEC 20151 1-YR 3-YR 5-YR 10-YR 15-YR 20-YR
SINCE INCEPTION (12/14/93) RMT (NAV) -11.26 -11.72 9.73 7.43 6.12 9.30 10.01 10.33 1 Not Annualized

Market Price Performance History Since Inception (12/14/93) Cumulative Performance of Investmenti  1-YR 5-YR 10-YR

15-YR 20-YR SINCE INCEPTION (12/14/93) RMT -16.1% 39.9% 41.1% 277.1% 533.4% 616.8% 1 Reflects the cumulative
performance experience of a continuous common stockholder who purchased one share at inception ($7.50 IPO), reinvested all distributions and

fully participated in the primary subscription of the Fund s 1994 rights offering. 2 Reflects the actual month-end market price movement of one
share as it has traded on NYSE and, prior to 12/1/03, on the Nasdagq.

The Morningstar Style Map is the Morningstar Style BoxTM with the center 75% of fund holdings plotted as the Morningstar Ownership
ZoneTM. The Morningstar Style Box is designed to reveal a fund s investment strategy. The Morningstar Ownership Zone provides detail about a
portfolio s investment style by showing the range of stock sizes and styles. The Ownership Zone is derived by plotting each stock in the portfolio
within the proprietary Morningstar Style Box. Over time, the shape and location of a fund s ownership zone may vary. See page 58 for additional

information.

Top 10 Positions % of Net Assets Integrated Electrical Services 2.0 SurModics 1.8 Seneca Foods 1.3 Atrion
Corporation 1.2 Zealand Pharma 1.1 Newport Corporation 1.0 Orbotech 0.9 Care.com 0.9 Cross Country Healthcare
0.9 FRP Holdings 0.9

Portfolio Sector Breakdown % of Net Assets Information Technology 26.2 Financials 18.6 Industrials 16.1
Health Care 16.1 Consumer Discretionary 15.1 Materials 5.6 Consumer Staples 3.0 Energy 2.7 Utilities 0.3
Telecommunication Services 0.1 Miscellaneous 4.9 Preferred Stock 0.4 Outstanding Line of Credit, Net of Cash and Cash
Equivalents -9.1

Calendar Year Total Returns (%) YEAR RMT 2015 -11.7 2014 3.5 2013 44.5 2012 17.3 2011 -7.7 2010
28.5 2009 46.5 2008 -45.5 2007 0.6 2006 22.5 2005 6.8 2004 18.7 2003 55.5 2002 -13.8 2001 23.4

Portfolio Diagnostics Fund Net Assets $312 million Number of Holdings 358 Turnover Rate 39% Net Asset Value
$8.59 Market Price $7.26 Net Leveragel 9% Average Market Capitalization2 $306 million Weighted Average P/E
Ratio3,4 17.3x Weighted Average P/B Ratio8 1.6x Active Share5 95% U.S. Investments (% of Net Assets) 92.6%

Non-U.S. Investments (% of Net Assets) 16.5% 1
Net leverage is the percentage, in excess of 100%, of the total value of equity type investments, divided by net assets.

2 Geometric Average. This weighted calculation uses each portfolio holding s market cap in a way designed to not skew the effect of very large
or small holdings; instead, it aims to better identify the portfolio s center, which Royce believes offers a more accurate measure of average market

cap than a simple mean or median. 3
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Harmonic Average. This weighted calculation evaluates a portfolio as if it were a single stock and measures it overall. It compares the total market
value of the portfolio to the portfolio s share in the earnings or book value, as the case may be, of its underlying stocks.

4
The Fund s P/E ratio calculation excludes companies with zero or negative earnings (28% of portfolio holdings as of 12/31/15).

5
Active Share is the sum of the absolute values of the different weightings of each holding in the Fund versus each holding in the benchmark,
divided by two.
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Important Performance and Risk Information All performance information reflects past performance, is presented on a total return basis,
net of the Fund s investment advisory fee, and reflects the reinvestment of distributions. Past performance is no guarantee of future results.
Current performance may be higher or lower than performance quoted. Returns as of the most recent month-end may be obtained at
www.roycefunds.com. Certain immaterial adjustments were made to the net assets of Royce Micro-Cap Trust at 12/31/12 and 12/31/14 for financial
reporting purposes, and as a result the net asset value originally calculated on that date and the total return based on that net asset value differs
from the adjusted net asset value and total return reported in the Financial Highlights. The market price of the Fund s shares will fluctuate, so that
shares may be worth more or less than their original cost when sold. The Fund normally invests in micro-cap companies, which may involve
considerably more risk than investments in securities of larger-cap companies. The Fund s broadly diversified portfolio does not ensure a profit or
guarantee against loss. From time to time, the Fund may invest a significant portion of its net assets in foreign securities, which may involve
political, economic, currency and other risks not encountered in U.S. investments. Regarding the Top Contributors and Top Detractors tables shown
on page 8, the sum of all contributors to, and all detractors from, performance for all securities in the portfolio would approximate the Fund s
year-to-date performance for 2015.
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wanacer s biscussion Royce Value Trust (RVT)

Chuck Royce

FUND PERFORMANCE Royce Value Trust (NYSE: RVT) fell 8.1% on an NAV (net asset value) basis and 9.6% on a market price
basis in 2015, behind both of its unleveraged small-cap benchmarks. For the same period, the Russell 2000 was down 4.4% while the S&P
SmallCap 600 slid 2.0%. For the year-to-date period ended June 30, 2015, RVT gained 1.7% on an NAV basis and 0.3% based on its market
price versus respective gains of 4.8% and 4.2% for the Russell 2000 and S&P SmallCap 600. The third quarter saw a significant correction for
equities. In this challenging environment, the Fund was down 12.4% on an NAV basis and 14.6% on a market price basis. For the same period,
the Russell 2000 fell 11.9% and the S&P SmallCap 600 was down 9.3%. Stocks then rallied in the fourth quarter through most of October and
November. For the quarter as a whole, RVT advanced 3.2% based on NAV and 5.6% based on market price while the Russell 2000 increased
3.6% and the S&P SmallCap 600 rose 3.7%.

For a sense of how challenging the year was for small-cap stocks (and the active managers who pick them), consider that the Russell 2000 lost
10.1% on an equal-weighted basis in 2015. This shows just how hard it was to find stocks that grew appreciably by year-end, especially in the
more economically sensitive, cyclical areas of the market that have been our primary focus over the last few years. In this climate, we continued
to focus on companies that in our analyses showed a combination of attractive valuation, balance sheet strength, and/or promising growth
prospects. On an NAV and market price basis, the Fund outperformed the Russell 2000 for the 15-, 20-, 25-year, and since inception (11/26/86)
periods ended December 31, 2015 while trailing the S&P SmallCap 600. RVT s average annual NAYV total return for the since inception

period was 10.0%. WHAT WORKED... AND WHAT DIDN T Six of the Fund s 10 equity sectors finished the year in negative territory,
which compares favorably to the eight of 10 detracting sectors in the Russell 2000. Industrials, where we were substantially overweight at the
end of 2015, detracted most on an absolute basis. It also hurt relative performance, but our disadvantage resulted from greater exposure to the
sector stock selection was a net positive versus the benchmark. On an industry level, the sector s largest net losses in Industrials came from
machinery stocks, which was also a significant overweight. Long-time holding Kennametal makes tools and tooling systems, focusing on the
metalworking, mining, oil, and energy industries, all of which faced sluggish industry conditions in 2015.

The Financials, Energy, Information Technology, Consumer Discretionary, and Materials sectors also posted notable net losses. At the industry
level, significant detractors other than machinery included electronic equipment, instruments & components, energy equipment & services, and
capital markets. Slumping commodity prices and slowing industrial activity on a near-global scale were major factors behind poor performance
for these areas. Modest net gains came from Health Care and Consumer Staples.
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At the position level, RVT s biggest detractor was Dundee Corporation, a holding company based in Toronto that is involved in investment
advisory, corporate finance, energy, resources, agriculture, real estate, and infrastructure. The Company also holds investment portfolios in these
areas. Its stock was hurt by its large exposure to the commodity markets. Confident in its long-term potential, we added shares in 2015. We did
the same with our position in Tejon Ranch. Based in Lebec, CA., Tejon is a diversified real estate development and agribusiness company that is
also one of the largest private landowners in the Golden State. Reduced revenues in its commodity-based farming and mineral resources
businesses, as well as increased expenses across several business units, drove investors away from its shares.

The largest detractor to relative performance on a sector basis in 2015 was Information Technology, where poor stock selection in the
electronic equipment, instruments & components and semiconductors & semiconductor equipment industries hurt most. The combination of an
underweight in banks, an overweight in capital markets, and poor stock selection in insurance all hampered relative results in Financials. Health
Care s modest net gain in the portfolio was mitigated by our significant underweight in the sector (particularly in biotech) it detracted from results
relative to the Russell 2000. We were pleased, however, with our stock-picking strength in Materials and Consumer Discretionary two highly

challenged sectors in which we sought to high-grade positions in 2015.

Top Contributors to Performance

For 2015 (%)1 Hackett Group (The) 0.59  American Woodmark 0.35 On Assignment 0.30 MarketAxess
Holdings 0.30 John Bean Technologies 0.24 1 Includes dividends

Top Detractors from Performance

For 2015 (%)2 Dundee Corporation Cl. A -0.37 Tejon Ranch -0.28 Kennametal -0.25 Greenlight Capital Re Cl.
A -0.25 UTi Worldwide -0.25 2 Net of dividends

CURRENT POSITIONING AND OUTLOOK

We expect reversals in a number of trends that should help benefit many portfolio holdings over the next few years. Our own research and
regular meetings with confident management teams have made us comfortable with a contrarian, pro-cyclical bias for the portfolio. Moreover,
we suspect that the protracted leadership of growth over value stocks is likely to reverse in 2016 and believe that companies with better balance
sheets will do well in an environment of elevated corporate bond spreads. We also expect the combined effects of these reversals to put the
market s focus squarely on the attributes we emphasize, which we think are overdue for recovery.
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PERFORMANCE AND PORTFOLIO REVIEW SYMBOLS MARKET PRICE RVT NAV XRVTX

Performance Average Annual Total Return (%) Through 12/31/15 JUL-DEC 20151 1-YR 3-YR 5-YR
10-YR 15-YR 20-YR 25-YR SINCE INCEPTION (11/26/86) RVT (NAV) -9.62 -8.09 7.51 522 5.19 7.57 9.30 11.12
10.03 1 Not Annualized

Market Price Performance History Since Inception (11/26/86) Cumulative Performance of Investment through 12/31/151  1-YR
5-YR 10-YR 15-YR 20-YR SINCE INCEPTION (11/26/86) RVT -9.6% 28.8% 35.3% 198.7% 489.3% 1221.7%

1 Reflects the cumulative performance of an investment made by a stockholder who purchased one share at inception ($10.00 IPO), reinvested all

distributions and fully participated in primary subscriptions of the Fund s rights offerings. 2 Reflects the actual month-end market price movement

of one share as it has traded on the NYSE.

The Morningstar Style Map is the Morningstar Style BoxTM with the center 75% of fund holdings plotted as the Morningstar Ownership
ZoneTM. The Morningstar Style Box is designed to reveal a fund s investment strategy. The Morningstar Ownership Zone provides detail about a
portfolio s investment style by showing the range of stock sizes and styles. The Ownership Zone is derived by plotting each stock in the portfolio
within the proprietary Morningstar Style Box. Over time, the shape and location of a fund s ownership zone may vary. See page 58 for additional
information.

Top 10 Positions % of Net Assets HEICO Corporation 1.1 Nautilus 1.0 Hackett Group (The) 1.0 Ash Grove
CementCl. B 1.0 SElInvestments 1.0 On Assignment 1.0 Woodward 1.0 Coherent 1.0 MarketAxess Holdings 0.9
Reliance Steel &#038 Aluminum 0.9

Portfolio Sector Breakdown % of Net Assets Industrials 28.1 Information Technology 20.7 Financials 19.3
Consumer Discretionary 12.6 Materials 7.6 Health Care 5.2 Energy 3.7 Consumer Staples 2.4 Telecommunication
Services 0.5 Utilities 0.1 Miscellaneous 5.0 Outstanding Line of Credit, Net of Cash and Cash Equivalents -5.2
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Calendar Year Total Returns (%) YEAR RVT 2015 -8.1 2014 0.8 2013 34.1 2012 154 2011 -10.1 2010
30.3 2009 44.6 2008 -45.6 2007 5.0 2006 19.5 2005 8.4 2004 21.4 2003 40.8 2002 -15.6 2001 15.2

Portfolio Diagnostics Fund Net Assets $1,072 million Number of Holdings 493 Turnover Rate 35% Net Asset Value
$13.56 Market Price $11.77 Net Leveragel 5% Average Market Capitalization2 $1,166 million Weighted Average P/E
Ratio3,4 18.1x Weighted Average P/B Ratio3 1.8x Active Share5 90% U.S. Investments (% of Net Assets) 86.7%
Non-U.S. Investments (% of Net Assets) 18.5%
1
Net leverage is the percentage, in excess of 100%, of the total value of equity type investments, divided by net assets.
2
Geometric Average. This weighted calculation uses each portfolio holding s market cap in a way designed to not skew the effect of very large or
small holdings; instead, it aims to better identify the portfolio s center, which Royce believes offers a more accurate measure of average market
cap than a simple mean or median.
3
Harmonic Average. This weighted calculation evaluates a portfolio as if it were a single stock and measures it overall. It compares the total market
value of the portfolio to the portfolio s share in the earnings or book value, as the case may be, of its underlying stocks.
4
The Fund s P/E ratio calculation excludes companies with zero or negative earnings (12% of portfolio holdings as of 12/31/15).
5

Active Share is the sum of the absolute values of the different weightings of each holding in the Fund versus each holding in the benchmark,
divided by two.

Important Performance and Risk Information

All performance information reflects past performance, is presented on a total return basis, net of the Fund s investment advisory fee, and reflects

the reinvestment of distributions. Past performance is no guarantee of future results. Current performance may be higher or lower than performance
quoted. Returns as of the most recent month-end may be obtained at www.roycefunds.com. The market price of the Fund s shares will fluctuate,

so that shares may be worth more or less than their original cost when sold. The Fund invests primarily in securities of small- and micro-cap
companies, which may involve considerably more risk than investing in larger-cap companies. The Fund s broadly diversified portfolio does not
ensure a profit or guarantee against loss. Regarding the Top Contributors and Top Detractors tables shown on page 6, the sum of all contributors
to, and all detractors from, performance for all securities in the portfolio would approximate the Fund s year-to date performance for 2015.
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History Since Inception

The following table details the share accumulations by an initial investor in the Funds who reinvested all distributions and
participated fully in primary subscriptions for each of the rights offerings. Full participation in distribution reinvestments and rights
offerings can maximize the returns available to a long-term investor. This table should be read in conjunction with the Performance
and Portfolio Reviews of the Funds.
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HISTORY AMOUNT INVESTED PURCHASE PRICE1 SHARES NAV VALUE2 MARKET VALUE2 Royce Global Value Trust
10/17/13 Initial Purchase $ 8,975 $8.975 1,000 $9,780 $8,975 12/11/14 Distribution $0.15 7.970 19
9,426 8,193 12/10/15 Distribution $0.10 7230 14 12/31/15  $ 8,975 1,033 $9,101 $ 7,696
Royce Micro-Cap Trust 12/14/93 Initial Purchase $ 7,500 $ 7.500 1,000 $ 7,250 $ 7,500 10/28/94 Rights Offering
1,400 7.000 200 12/19/94 Distribution $0.05 6.750 9 9,163 8,462 12/7/95 Distribution $0.36
7500 58 11,264 10,136 12/6/96 Distribution $0.80 7625 133 13,132 11,550 12/5/97 Distribution
$1.00 10.000 140 16,694 15,593 12/7/98 Distribution $0.29 8.625 52 16,016 14,129 12/6/99
Distribution $0.27 8.781 49 18,0561 14,769 12/6/00 Distribution $1.72 8.469 333 20,016 17,026
12/6/01 Distribution $0.57 9.880 114 24,701 21,924 2002 Annual distribution total $0.80 9.518 180
21,297 19,142 2003 Annual distribution total $0.92 10.004 217 33,125 31,311 2004 Annual distribution
total $1.33 13.350 257 39,320 41,788 2005 Annual distribution total $1.85 13.848 383 41,969
45500 2006 Annual distribution total $1.55 14246 354 51,385 57,647 2007 Annual distribution total $1.35
13.584 357 51,709 45,802 2008 Annual distribution total $1.193 8.237 578 28,205 24,807 3/11/09
Distribution $0.223 4260 228 41,314 34,212 12/2/10 Distribution $0.08 9.400 40 53,094 45,884
2011 Annual distribution total $0.533 8.773 289 49,014 43,596 2012 Annual distribution total $0.51 9.084
285 57,501 49,669 2013 Annual distribution total $1.38 11.864 630 83,110 74,222 2014 Annual
distribution total $2.90 10.513 1,704 86,071 76,507 2015 Annual distribution total $1.26 7.974 1,256
12/31/15  $ 8,900 8,846 $ 75,987 $ 64,222
1 The purchase price used for annual distribution totals is a weighted average of the distribution reinvestment prices for the year. 2 Values are
stated as of December 31 of the year indicated, after reinvestment of distributions, other than for initial purchase. 3 Includes a return of capital.
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HISTORY AMOUNT INVESTED PURCHASE PRICE1 SHARES NAV VALUE2 MARKET VALUE2 Royce Value Trust 11/26/86
Initial Purchase $ 10,000 $ 10.000 1,000 $ 9,280 $ 10,000 10/15/87 Distribution $0.30 7.000 42
12/31/87 Distribution $0.22 7.125 32 8,578 7,250 12/27/88 Distribution $0.51 8.625 63 10,529
9,238 9/22/89 Rights Offering 405 9.000 45 12/29/89 Distribution $0.52 9.125 67 12,942
11,866 9/24/90 Rights Offering 457 7.375 62 12/31/90 Distribution $0.32 8.000 52 11,713
11,074 9/23/91 Rights Offering 638 9.375 68 12/31/91 Distribution $0.61 10.625 82 17,919
15,697 9/25/92 Rights Offering 825 11.000 75 12/31/92 Distribution $0.90 12500 114 21,999
20,874 9/27/93 Rights Offering 1,469 13.000 113 12/31/93 Distribution $1.15 13.000 160 26,603
25,428 10/28/94 Rights Offering 1,103 11.250 98 12/19/94 Distribution $1.05 11.375 191
27,939 24,905 11/3/95 Rights Offering 1,425 12500 114 12/7/95 Distribution $1.29 12.125 253
35,676 31,243 12/6/96 Distribution $1.15 12.250 247 41,2183 36,335 1997 Annual distribution total $1.21
15.374 230 52,556 46,814 1998 Annual distribution total $1.54 14311 347 54,313 47,506 1999
Annual distribution total $1.37 12.616 391 60,653 50,239 2000 Annual distribution total $1.48 13.972
424 70,711 61,648 2001 Annual distribution total $1.49 15.072 437 81,478 73,994 2002 Annual
distribution total $1.51 14903 494 68,770 68,927 1/28/03 Rights Offering 5,600 10.770 520
2003 Annual distribution total $1.30 14582 516 106,216 107,339 2004 Annual distribution total $1.55
17.604 568 128,955 139,094 2005 Annual distribution total $1.61 18.739 604 139,808 148,773 2006
Annual distribution total $1.78 19.696 693 167,063 179,945 2007 Annual distribution total $1.85 19.687
787 175,469 165,158 2008 Annual distribution total $1.723 12.307 1,294 95415 85,435 3/11/09
Distribution $0.323 6.071 537 137,966 115,669 12/2/10 Distribution $0.03 13.850 23 179,730
156,203 2011 Annual distribution total $0.783 13.043 656 161,638 139,866 2012 Annual distribution total
$0.80 13.063 714 186,540 162,556 2013 Annual distribution total $2.194 16.647 1,658 250,219
220,474 2014 Annual distribution total $1.82 14.840 1,757 252,175 222,516 2015 Annual distribution total
$1.24 12.725 1,565 12/31/15 $ 21,922 17,093 $ 231,781 $ 201,185

1 The purchase price used for annual distribution totals is a weighted average of the distribution reinvestment prices for the year. 2 Values are
stated as of December 31 of the year indicated, after reinvestment of distributions, other than for initial purchase. 3 Includes a return of capital. 4
Includes Royce Global Value Trust spin-off of $1.40 per share.
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Distribution Reinvestment and Cash Purchase Options

Why should | reinvest my distributions?
By reinvesting distributions, a stockholder can maintain an undiluted investment in the Fund. The regular reinvestment of
distributions has a significant impact on stockholder returns. In contrast, the stockholder who takes distributions in cash is

penalized when shares are issued below net asset value to other stockholders. How does the reinvestment of distributions
from the Royce closed-end funds work?
The Funds automatically issue shares in payment of distributions unless you indicate otherwise. The shares are generally issued at

the lower of the market price or net asset value on the valuation date. How does this apply to registered stockholders?

If your shares are registered directly with a Fund, your distributions are automatically reinvested unless you have otherwise
instructed the Funds transfer agent, Computershare, in writing, in which case you will receive your distribution in cash. A
registered stockholder also may have the option to receive the distribution in the form of a stock certificate. What if my shares
are held by a brokerage firm or a bank?

If your shares are held by a brokerage firm, bank, or other intermediary as the stockholder of record, you should contact your
brokerage firm or bank to be certain that it is automatically reinvesting distributions on your behalf. If they are unable to reinvest

distributions on behalf, you should have your shares registered in your name in order to participate. What other features are
available for registered stockholders?

The Distribution Reinvestment and Cash Purchase Plans also allow registered stockholders to make optional cash purchases of
shares of a Fund s common stock directly through Computershare on a monthly basis, and to deposit certificates representing
your RVT and RMT shares with Computershare for safekeeping. (RGT does not issue shares in certificated form). Plan participants
are subject to a $0.75 service fee for each voluntary cash purchase under the Plans. The Funds investment adviser absorbed all
commissions on optional cash purchases under the Plans through December 31, 2015.
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How do the Plans work for registered stockholders?
Computershare maintains the accounts for registered stockholders in the Plans and sends written confirmation of all transactions in
the account. Shares in the account of each participant will be held by Computershare in non-certificated form in the name of the
participant, and each participant will be able to vote those shares at a stockholder meeting or by proxy. A participant may also send
stock certificates for RVT and RMT held by them to Computershare to be held in non-certificated form. RGT does not issue shares
in certificated form. There is no service fee charged to participants for reinvesting distributions. If a participant elects to sell shares
from a Plan account, Computershare will deduct a $2.50 service fee from the sale transaction. The Funds investment adviser
absorbed all commissions on optional sales under the Plans through December 31, 2015. If a nominee is the registered owner of

your shares, the nominee will maintain the accounts on your behalf. How can | get more information on the Plans?

You can call an Investor Services Representative at (800) 221-4268 or you can request a copy of the Plan for your Fund from
Computershare. All correspondence (including notifications) should be directed to: [Name of Fund] Distribution Reinvestment and
Cash Purchase Plan, c/o Computershare, PO Box 43078, Providence, Rl 02940-3078, telephone (800) 426-5523 (from 9:00 A.M.

to 5:00 P.M.).
14 1 2015 Annual Report to Stockholders

Royce GlObal Value TrUSt December 31, 2015
Schedule of Investments Common Stocks 107.0% SHARES VALUE AUSTRALIA 1.3%

ALS
10,785 $ 29,422
Austal
78,100 88,894
Genworth Mortgage Insurance Australia
215,900 430,388
Imdex 1
473,700 68,611
Medusa Mining 1
82,600 21,727
Platinum Asset Management
37,000 216,069
TFS Corporation
143,945 165,231
Webjet
35,600 142,154 Total (Cost $1,328,337) 1,162,496 AUSTRIA 2.2%
Mayr-Melnhof Karton
12,309 1,531,756

Semperit AG Holding
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11,000 369,268

UBM Development

2,200 86,945 Total (Cost $1,992,208) 1,987,969
BHF Kleinwort Benson Group 1

55,000 341,510
Van de Velde

3,436 234,236 Total (Cost $439,862) 575,746
Brasil Brokers Participacoes 1

205,000 67,637
CETIP - Mercados Organizados

113,000 1,067,176
T4F Entretenimento 1

184,500 144,445
TOTVS

98,000 764,196 Total (Cost $3,191,202) 2,043,454
Agnico Eagle Mines 2

20,000 525,600
AirBoss of America

7,600 95,954

Altus Group

13,000 182,171

Cameco Corporation 2

24,500 302,085
Canyon Services Group

24,200 71,182

Chorus Aviation CI. A

17,100 69,206

BELGIUM 0.6%

BRAZIL 2.2%

CANADA 8.5%
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Cogeco Cable
1,500 66,962

Computer Modelling Group
108,000 700,903
Dream Global Real Estate Investment Trust
12,300 76,981
Dundee Corporation Cl. A 1
120,000 395,461
Exco Technologies
5,000 61,140

FLYHT Aerospace Solutions 1
140,000 23,271

Franco-Nevada Corporation 2
10,200 466,650
Genworth MI Canada
75,000 1,441,787
Gluskin Sheff + Associates
28,200 424,518
goeasy
8,300 113,670
Intertape Polymer Group
8,400 113,461

Magellan Aerospace
27,400 318,812

Major Drilling Group International
110,500 349,780

Morguard Real Estate Investment Trust
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7,700 75,792
Morneau Shepell
11,600 121,391
Pan American Silver 2
63,700 414,050
RDM Corporation
30,400 86,342
Richelieu Hardware
2,100 102,989
Richmont Mines 1
23,700 76,077
Solium Capital 1
28,900 146,202
Sprott
280,600 482,639
TMX Group
14,000 362,116
Total Energy Services
7,100 69,579 Total (Cost $11,695,157) 7,736,771
China Lilang
93,400 68,895
Daphne International Holdings 1
1,383,000 230,408
Daqo New Energy ADR 1,2
6,400 106,560
Noah Holdings ADR 1,2

16,700 466,431

CHINA

1.9%
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Pacific Online

593,100 178,369

TravelSky Technology

345,000 566,159
Xtep International Holdings

157,700 83,795 Total (Cost $2,358,843)
Globaltrans Investment GDR 1

42,000 191,455 Total (Cost $212,014)
Chr. Hansen Holding

11,500 719,302

Coloplast Cl. B

4,500 363,225

Columbus

77,700 75,628
SimCorp

8,000 451,173
Zealand Pharma 1

32,400 710,069 Total (Cost $1,687,221)
BasWare

1,600 64,725
Nokian Renkaat

30,500 1,083,366

Powerflute

52,900 69,396
Vaisala Cl. A

24,498 636,736 Total (Cost $1,988,602)

aufeminin 1

1,700,617

191,455

2,319,397

1,854,223

CYPRUS 0.2%

DENMARK 2.5%

FINLAND 2.0%

FRANCE 8.1%
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2,100 55,839

Cegedim 1

2,500 86,947

Chargeurs

7,700 75,231

Gaztransport Et Technigaz

26,000 1,099,578

HighCo

9,700 101,591
Lectra

6,100 80,193
Manutan International

8,100 431,362
Neurones

25,950 491,179
Nexity

16,500 731,107
Prodware

7,700 66,264

Rothschild & Co

33,000 842,212

Thermador Groupe

7,100 670,428
Vetoquinol

24,700 1,057,652
Virbac

6,600 1,572,848 Total (Cost $7,443,064)

7,362,431

GERMANY 5.7%
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ADLER Real Estate 1

17,200 265,266

Allgeier SE
4,300 79,145
Balda

27,200 67,782

Bertrandt

7,000 840,134

Carl Zeiss Meditec

17,500 542,106

CompuGroup Medical

10,000 366,783

Fielmann

7,000 514,747
KUKA

8,000 719,692

KWS Saat

1,800 539,953

Leifheit
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1,400 75,282
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Royce GlObal Value TrUSt Schedule of Investments (continued)

SHARES VALUE GERMANY (continued)
LPKF Laser & Electronics
15,500 $ 120,524
msg life 1
40,700 80,131
mutares
8,300 158,763
SQS Software Quality Systems
7,900 69,299
STRATEC Biomedical
8,000 528,414
Tomorrow Focus 1
29,000 111,787
VIB Vermoegen
4,700 87,007
XING
300 55,298 Total (Cost $4,783,019) 5,222,113
Aegean Marine Petroleum Network
5,000 41,800
Hellenic Exchanges - Athens Stock Exchange
28,000 161,112
StealthGas 1,2
17,000 58,310 Total (Cost $333,095) 261,222
Anxin-China Holdings 1,3

2,500,000 18,710

GREECE 0.3%

HONG KONG 5.7%
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China Metal International Holdings
430,000 131,772

First Pacific
180,000 119,229

Great Eagle Holdings
250,000 814,508

LT
438,500 116,073

Le Saunda Holdings
295,460 67,858

Luk Fook Holdings (International)
120,100 253,947

Midland Holdings 1
1,400,000 563,986

New World Department Store China
2,159,700 328,448

Oriental Watch Holdings
2,223,000 326,453

Pico Far East Holdings
1,053,300 285,419
Samson Holding
589,100 72,754

Television Broadcasts
81,000 332,874

Texwinca Holdings

302,000 314,916

Tse Sui Luen Jewellery (International)
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142,400 42,260
Value Partners Group
1,080,000 1,247,692
VST Holdings
366,600 99,038
YGM Trading
169,400 106,684 Total (Cost $6,663,603) 5,242,621 INDIA 2.2%
Bajaj Finance
11,000 999,940
Kewal Kiran Clothing
6,500 215,660
Motherson Sumi Systems
120,000 529,253
Videocon d2h ADR 1
27,400 243,312 Total (Cost $1,913,481) 1,988,165 INDONESIA 0.1%
Supra Boga Lestari 1
3,945,000 95,836 Total (Cost $198,065) 95,836 IRELAND 0.6%
Ardmore Shipping 2
14,100 179,352
Keywords Studios
75,000 225,511
Trinity Biotech ADR CI. A
10,000 117,600 Total (Cost $521,325) 522,463 ISRAEL 0.2%
Nova Measuring Instruments 1,2,4
16,600 162,680 Total (Cost $181,238) 162,680 ITALY 2.8%
Azimut Holding

20,000 493,744
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Banca Sistema 1
29,800 125,286
De Longhi

25,000 748,348

DiaSorin

14,000 732,100

Recordati

16,800 438,534 Total (Cost $2,087,759)

CRE

9,400 178,708

Daifuku

4,400 74,917

Descente

6,100 77,397
EPS Holdings

10,700 117,605
FamilyMart

8,200 381,014
Freund Corporation

9,500 111,243
GCA Savvian

9,900 101,193

Horiba

17,500 675,532
Itoki Corporation

19,400 138,218

Leopalace21 Corporation 1

2,538,012

JAPAN

15.0%
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29,400 158,855
Meitec Corporation

33,700 1,152,671
Milbon

3,100 126,525
MISUMI Group

81,800 1,126,465

Nihon Kohden

18,500 445,803
Nishikawa Rubber

8,200 132,273
Nitto Kohki

6,300 134,489

Outsourcing

3,200 84,102
Pasona Group
9,700 69,238
Poletowin Pitcrew Holdings
9,000 85,117
Pressance Corporation
4,800 159,061
Relo Holdings
10,600 1,271,789
Santen Pharmaceutical
102,000 1,677,435
Shimano

9,100 1,393,770
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SPARX Group
54,200 127,748
Sun Frontier Fudousan
14,700 107,706
Takara Leben
13,000 72,098
Tenpos Busters
3,900 64,511
TOTO
20,700 725,771
Trancom
19,600 1,086,106
Trend Micro
20,000 811,305
uSs
45,000 677,055
Zuiko Corporation
4,400 171,453 Total (Cost $11,367,976)
CB Industrial Product Holding
141,000 67,289
Media Prima
199,500 59,091
Scientex
57,800 131,093 Total (Cost $280,444)
Bolsa Mexicana de Valores
250,000 332,037

Consorcio ARA SAB de CV

13,717,173

257,473

MALAYSIA 0.3%

MEXICO 0.8%
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393,300 136,923

Fresnillo

15,000 156,997

Grupo SIMEC Ser. B 1

33,100 73,423 Total (Cost $860,344)

Lucas Bols Holding

699,380

NETHERLANDS 0.1%
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2,700 65,362 Total (Cost $58,086) 65,362
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December 31, 2015
Schedule of Investments (continued) SHARES VALUE NEW ZEALAND 0.8%

Fisher & Paykel Healthcare
75,000 $ 455,262
Trade Me Group
83,000 235,654 Total (Cost $678,639) 690,916 NORWAY 1.0%
Ekornes
45,000 502,519
Kongsberg Automotive 1
134,500 94,353
Medistim
13,000 78,588
TGS-NOPEC Geophysical
15,000 237,273 Total (Cost $1,241,734) 912,733 PHILIPPINES 0.8%
Universal Robina
195,000 769,549 Total (Cost $565,195) 769,549 POLAND 0.3%
Warsaw Stock Exchange
33,000 302,208 Total (Cost $459,764) 302,208 SINGAPORE 1.0%
ARA Asset Management
255,000 211,104
Asian Pay Television Trust
202,600 91,267
Parkson Retail Asia
274,300 51,265
XP Power

20,100 430,696
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Yoma Strategic Holdings 1

323,400 104,991 Total (Cost $1,084,408) 889,323
Cashbuild

17,500 339,027
Coronation Fund Managers

59,000 201,502
JSE
15,000 123,850
Metrofile Holdings
314,100 94,261
Net 1 UEPS Technologies 1
10,500 141,855
PSG Group

36,500 526,431 Total (Cost $1,407,649) 1,426,926
Eugene Technology

12,336 135,585
Huvis Corporation

3,900 25,693

ISC

1,809 43,563

Koh Young Technology

3,000 97,653 Total (Cost $370,666) 302,494
Atento 1,2

21,500 209,410 Total (Cost $304,802) 209,410

Addtech Cl. B

27,000 458,577

Dustin Group 1

SOUTH AFRICA 1.6%

SOUTH KOREA 0.3%

SPAIN 0.2%

SWEDEN 0.8%
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15,100 116,380
Hoist Finance 1
7,900 82,448
Proact IT Group
4,700 77,159 Total (Cost $633,741) 734,564 SWITZERLAND 7.1%
Belimo Holding
300 733,137
Burckhardt Compression Holding
2,075 636,333
Burkhalter Holding
4,500 487,400
dorma+kaba Holding
800 542,796
Forbo Holding
675 791,156
Inficon Holding
1,700 542,270
LEM Holding
1,000 752,239
Partners Group Holding
1,600 574,457
VZ Holding
4,850 1,428,192 Total (Cost $6,053,580) 6,487,980 TAIWAN 0.8%
Flytech Technology
37,680 108,413
Hota Industrial Manufacturing

17,500 63,976
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Kinik Company
48,500 75,110
Lumax International
87,400 115,490
Shih Her Technologies
85,600 89,551
Sporton International
15,300 93,412
Taiwan Paiho
54,200 119,405
UDE Corporation
63,400 63,520 Total (Cost $867,356) 728,877

Mardin Cimento Sanayii

300,000 380,590 Total (Cost $752,323) 380,590
Aramex
750,000 640,872 Total (Cost $652,528) 640,872

Ashmore Group
279,000 1,053,520
Berendsen
30,000 474,434
BrainJuicer Group
9,400 49,392
Character Group
11,400 78,551

Clarkson
45,600 1,510,809

Computacenter

TURKEY 0.4%

UNITED ARAB EMIRATES 0.7%

UNITED KINGDOM

15.2%
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9,000 113,262
Consort Medical

92,500 1,574,819

Conviviality

24,000 78,927

Diploma

40,000 447,705
e2v technologies

150,000 497,238
Elementis

175,000 589,880

Exova Group

175,000 373,816

Fidessa Group

30,000 884,567

Finsbury Food Group

45,500 75,795
Hargreaves Services

11,000 41,981

ITE Group

250,000 581,054
Jupiter Fund Management

108,000 714,069
Mattioli Woods

8,900 84,486
Norcros

54,360 160,559
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Pendragon
144,600 99,534
Polypipe Group
117,000 601,793
Real Estate Investors
71,700 73,976
Rotork
89,000 239,307
Senior
130,000 439,847
Spirax-Sarco Engineering
28,989 1,396,487
Stallergenes Greer 1
10,800 375,538
Trifast
82,700 152,276
Vertu Motors
66,300 75,249
Victrex
18,000 475,019
Xaar

65,000 402,473

Zeal Network
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2,500 105,641 Total (Cost $14,984,922) 13,822,004
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Royce GlObal Value TrUSt December 31,2015 Schedule of Investments (continued) SHARES
VALUE UNITED STATES 12.7%

Brooks Automation 2
18,100 $ 193,308
Century Casinos 1
2,900 22,562

Commercial Metals 2
42,000 574,980

Diebold 2,4
28,800 866,592

Diodes 1,2,4
20,500 471,090

EnerSys 2
11,000 615,230

Expeditors International of Washington 2
10,000 451,000

Fairchild Semiconductor International 1,2
24,600 509,466
FLIR Systems
14,100 395,787

Greif Cl. A
8,700 268,047

Hallador Energy 2
18,600 84,816

Innospec 2,4

12,457 676,540
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KBR 2

59,200 1,001,664

Kirby Corporation 1

8,900 468,318
Nanometrics 1,2,4

44,500 673,730

National Instruments

19,000 545,110
Quaker Chemical 2

8,400 648,984
Rogers Corporation 1,2,4

6,000 309,420
Schnitzer Steel Industries CI. A 2

19,100 274,467
SEACOR Holdings 1,2,4

6,000 315,360

SEl Investments 2

15,000 786,000
Sensient Technologies 2,4

9,500 596,790
Sun Hydraulics 2

15,139 480,360
Tennant Company 2

6,200 348,812 Total (Cost $13,085,342) 11,578,433 TOTAL COMMON STOCKS (Cost

$104,727,594) 97,583,938 REPURCHASE AGREEMENT 1.9% Fixed Income Clearing Corporation,
0.03% dated 12/31/15, due 1/4/16, maturity value $1,703,006 (collateralized by obligations of various U.S. Government Agencies,

1.625% due 7/31/20, valued at $1,737,169) (Cost $1,703,000) 1,703,000 TOTAL INVESTMENTS
108.9% (Cost $106,430,594) 99,286,938 LIABILITIES LESS CASH AND OTHER ASSETS (8.9)%
(8,113,378 NET ASSETS 100.0% $ 91,173,560
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New additions in 2015.

1

Non-income producing.

2

All or a portion of these securities were pledged as collateral in connection with the revolving credit agreement at December 31, 2015. Total market
value of pledged securities at December 31, 2015, was $12,402,589.

3

A security for which market quotations are not readily available represents 0.0% of net assets. This security has been valued at its fair value under
procedures approved by the Fund s Board of Directors. This security is defined as a Level 3 security due to the use of significant unobservable
inputs in the determination of fair value. See Notes to Financial Statements.

4

At December 31, 2015, a portion of these securities were rehypothecated in connection with the Fund s revolving credit agreement in the
aggregate amount of $3,933,961.

Securities of Global/International Funds are categorized by the country of their headquarters, with the exception of exchange-traded funds.
Bold indicates the Fund s 20 largest equity holdings in terms of December 31, 2015, market value.

TAX INFORMATION: The cost of total investments for Federal income tax purposes was $108,211,627. At December 31, 2015, net unrealized
depreciation for all securities was $8,924,689, consisting of aggregate gross unrealized appreciation of $7,516,891 and aggregate gross unrealized
depreciation of $16,441,580. The primary difference between book and tax basis cost is the timing of the recognition of losses on securities sold
and mark-to-market of Passive Foreign Investment Companies.
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Royce GlObal Value TrUSt December 31, 2015 Statement of Assets and Liabilities ASSETS:

Investments at value  $ 97,583,938 Repurchase agreements (at cost and value) 1,703,000 Cash and foreign
currency 4,162 Receivable for investments sold 628,783 Receivable for dividends and interest 160,417  Prepaid
expenses and other assets 42,990 Total Assets 100,123,290 LIABILITIES: Revolving credit agreement
8,000,000 Payable for investments purchased 755,165 Payable for investment advisory fee 97,446  Payable for
directors fees 9,953 Payable for interest expense 692  Accrued expenses 68,933 Deferred capital gains tax
17,541  Total Liabilities 8,949,730 Net Assets $91,173,560 ANALYSIS OF NET ASSETS: Paid-in capital -
$0.001 par value per share; 10,344,899 shares outstanding (150,000,000 shares authorized) $ 116,929,670  Undistributed net
investment income (loss) (224,615) Accumulated net realized gain (loss) on investments and foreign currency
(18,359,656 ) Net unrealized appreciation (depreciation) on investments and foreign currency (7,171,839 ) Net Assets (net
asset value per share - $8.81) $ 91,173,560 Investments at identified cost $ 104,727,594
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Royce GlObal Value TrUSt Statement of Changes in Net Assets YEAR ENDED 12/31/15 YEAR
ENDED 12/31/14 INVESTMENT OPERATIONS: Net investment income (loss) $ 985,324 $ 1,335,060
Net realized gain (loss) on investments and foreign currency (11,820,601 ) (6,230,541 ) Net change in unrealized
appreciation (depreciation) on investments and foreign currency 7,399,963 (1,573,933 ) Net increase (decrease) in net
assets from investment operations  (3,435,314) (6,469,414 ) DISTRIBUTIONS: Net investment income
(1,029,597 ) (1,533,038 ) Net realized gain on investments and foreign currency Total distributions (1,029,597
) (1,533,038) CAPITAL STOCK TRANSACTIONS: Reinvestment of distributions 353,733 603,492 Total
capital stock transactions 353,733 603,492 Net Increase (Decrease) In Net Assets (4,111,178 ) (7,398,960 )

NET ASSETS: Beginning of year 95,284,738 102,683,698 End of year (including undistributed net
investment income (loss) of $(224,615) at 12/31/15

and $(199,302) at 12/31/14) $ 91,173,560 $ 95,284,738
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Royce GlObal Value TrUSt Year Ended December 31, 2015 Statement of Operations
INVESTMENT INCOME: INCOME: Dividends $ 2,827,456  Foreign withholding tax (230,967 ) Interest 29
Rehypothecation income 2,675 Securities lending 247 Total income 2,599,440 EXPENSES: Investment
advisory fees 1,198,138 Custody and transfer agent fees 115,281 Interest expense 98,993  Stockholder reports
84,590 Professional fees 37,180 Directors fees 29,648 Administrative and office facilities 15,090  Other
expenses 35,196 Total expenses 1,614,116 Net investment income (loss) 985,324 REALIZED AND
UNREALIZED GAIN (LOSS) ON INVESTMENTS AND FOREIGN CURRENCY: NET REALIZED GAIN (LOSS):
Investments (11,798,475 ) Foreign currency transactions (22,126 ) NET CHANGE IN UNREALIZED APPRECIATION
(DEPRECIATION): Investments and foreign currency translations 7,425,832  Other assets and liabilities denominated in
foreign currency (25,869 ) Net realized and unrealized gain (loss) on investments and foreign currency (4,420,638 )
NET INCREASE (DECREASE) IN NET ASSETS FROM INVESTMENT OPERATIONS $ (3,435,314 )
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Royce GlObal Value TrUSt Year Ended December 31, 2015 Statement of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES: Net increase (decrease) in net assets from investment operations $
(3,435,314 ) Adjustments to reconcile net increase (decrease) in net assets from investment operations to net cash used for
operating activities:

Purchases of long-term investments
(71,402,917 )

Proceeds from sales and maturities of long-term investments
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65,164,724
Net purchases, sales and maturities of short-term investments
(1,703,000 )
Net (increase) decrease in dividends and interest receivable and other assets
(47,563 )
Net increase (decrease) in interest expense payable, accrued expenses and other liabilities
24,832
Net change in unrealized appreciation (depreciation) on investments
(7,425,832)

Net realized gain (loss) on investments and foreign currency
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11,820,601 Net cash used for operating activities (7,004,469 ) CASH FLOWS FROM FINANCING ACTIVITIES:
Net increase (decrease) in revolving credit agreement 8,000,000 Distributions (1,029,597 ) Reinvestment of distributions
353,733 Net cash provided by financing activities 7,324,136 INCREASE (DECREASE) IN CASH: 319,667 Cash
and foreign currency at beginning of year (315,505 ) Cash and foreign currency at end of year $ 4,162
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Royce GlObal Val ue TrUSt Financial Highlights This table is presented to show selected data for a share

outstanding throughout each period, and to assist stockholders in evaluating the Fund s performance for the periods presented.
YEARS ENDED PERIOD ENDED 12/31/15 12/31/14 12/31/131 Net Asset Value, Beginning of Period $9.25 $
10.05 $9.78 INVESTMENT OPERATIONS: Net investment income (loss) 0.10 0.13 (0.00) Net
realized and unrealized gain (loss) on investments and foreign currency  (0.43) (0.77) 0.27 Netincrease (decrease) in
net assets from investment operations (0.33) (0.64) 0.27 DISTRIBUTIONS: Net investment income
(0.10) (0.15) Net realized gain on investments and foreign currency Total distributions (0.10)
(0.15) CAPITAL STOCK TRANSACTIONS: Effect of reinvestment of distributions by Common Stockholders
(0.01) (0.01) Total capital stock transactions (0.01) (0.01) Net Asset Value, End of Period $ 8.81
$9.25 $10.05 Market Value, End of Period $7.45 $804 $8.89 TOTALRETURN:2 Net Asset
Value (3.44)% (6.23)% 2.76 % 3 Market Value (6.06 )% (7.86)% (0.95)% 3 RATIOS BASED ON AVERAGE
NET ASSETS: Investment advisory fee expense 1.25% 1.25% 1.25 % 4 Other operating expenses
043% 0.24% 0.37 %4 Total expenses (net) 1.68% 1.49% 1.62 %4 Expenses excluding interest expense
1.58% 1.49% 1.62 % 4 Expenses prior to balance credits 1.68% 1.49% 1.62 % 4 Netinvestmentincome (loss)

1.08% 1.30% (0.13)% 4 SUPPLEMENTAL DATA: Net Assets End of Period (in thousands) $91,174  §
95,285 $ 102,684 Portfolio Turnover Rate 65% 43 % 7 % REVOLVING CREDIT AGREEMENT:
Asset coverage 1240 % Asset coverage per $1,000 12,397

1
The Fund commenced operations on October 18, 2013.

2

The Market Value Total Return is calculated assuming a purchase of Common Stock on the opening of the first business day and a sale on the
closing of the last business day of each period. Dividends and distributions are assumed for the purposes of this calculation to be reinvested at
prices obtained under the Fund s Distribution Reinvestment and Cash Purchase Plan. Net Asset Value Total Return is calculated on the same
basis, except that the Fund s net asset value is used on the purchase and sale dates instead of market value.

3

Not annualized

4

Annualized
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Royce Global Value Trust

Notes to Financial Statements

Summary of Significant Accounting Policies

Royce Global Value Trust, Inc. (the Fund ), is a diversified closed-end investment company that was incorporated under the laws of
the State of Maryland on February 14, 2011. The Fund commenced operations on October 18, 2013.

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the
disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of income and
expenses during the reporting period. Actual results could differ from those estimates.

The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance of the
Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 Financial Services-Investment
Companies .

VALUATION OF INVESTMENTS:
Securities are valued as of the close of trading on the New York Stock Exchange (NYSE) (generally 4:00 p.m. Eastern time) on the
valuation date. Securities that trade on an exchange, and securities traded on Nasdaq s Electronic Bulletin Board, are valued at
their last reported sales price or Nasdagq official closing price taken from the primary market in which each security trades or, if no
sale is reported for such day, at their highest bid price. Other over-the-counter securities for which market quotations are readily
available are valued at their highest bid price, except in the case of some bonds and other fixed income securities which may be
valued by reference to other securities with comparable ratings, interest rates and maturities, using established independent pricing
services. The Fund values its non-U.S. dollar denominated securities in U.S. dollars daily at the prevailing foreign currency
exchange rates as quoted by a major bank. Securities for which market quotations are not readily available are valued at their fair
value in accordance with the provisions of the 1940 Act, under procedures approved by the Fund s Board of Directors, and are
reported as Level 3 securities. As a general principle, the fair value of a security is the amount which the Fund might reasonably
expect to receive for the security upon its current sale. However, in light of the judgment involved in fair valuations, there can be no
assurance that a fair value assigned to a particular security will be the amount which the Fund might be able to receive upon its
current sale. In addition, if, between the time trading ends on a particular security and the close of the customary trading session on
the NYSE, events occur that are significant and may make the closing price unreliable, the Fund may fair value the security. The
Fund uses an independent pricing service to provide fair value estimates for relevant non-U.S. equity securities on days when the
U.S. market volatility exceeds a certain threshold. This pricing service uses proprietary correlations it has developed between the
movement of prices of non-U.S. equity securities and indices of U.S.-traded securities, futures contracts and other indications to
estimate the fair value of relevant non-U.S. securities. When fair value pricing is employed, the prices of securities used by the
Fund may differ from quoted or published prices for the same security. Investments in money market funds are valued at net asset
value per share.
Various inputs are used in determining the value of the Fund s investments, as noted above. These inputs are summarized in the
three broad levels below:

Level 1 quoted prices in active markets for identical securities. Level 2
other significant observable inputs (including quoted prices for similar securities, foreign securities that may be fair valued and
repurchase agreements). The table below includes all Level 2 securities. Any Level 2 securities with values based on quoted prices
for similar securities would be noted in the Schedule of Investments.

Level 3
significant unobservable inputs (including last trade price before trading was suspended, or at a discount thereto for lack of
marketability or otherwise, market price information regarding other securities, information received from the company and/or
published documents, including SEC filings and financial statements, or other publicly available information).
The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.
The following is a summary of the inputs used to value the Fund s investments as of December 31, 2015. For a detailed breakout
of common stocks by country, please refer to the Schedule of Investments.

LEVEL1 LEVEL2 LEVEL3 TOTAL Common Stocks $21,678,424 $75,886,804 $18,710 $97,583,938 Cash

Equivalents 1,703,000 1,703,000

For the year ended December 31, 2015, certain securities have transferred in and out of Level 1, Level 2 and Level 3
measurements. The Fund recognizes transfers between levels as of the end of the reporting period. At December 31, 2015,
securities valued at $42,260 were transferred from Level 2 to Level 1 and securities valued at $18,710 were transferred from Level
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Royce Global Value Trust

Notes to Financial Statements (continued)
VALUATION OF INVESTMENTS (continued):

Level 3 Reconciliation:

REALIZED AND UNREALIZED BALANCE AS OF 12/31/14 TRANSFERS IN GAIN (LOSS)1 BALANCE AS OF 12/31/15
Common Stocks $ $18,710 $§ $18,710 1

The net change in unrealized appreciation (depreciation) is included in the accompanying Statement of Operations. Change in unrealized
appreciation (depreciation) includes net unrealized appreciation (depreciation) resulting from changes in investment values during the reporting
period and the reversal of previously recorded unrealized appreciation (depreciation) when gains or losses are realized. Net realized gain (loss)
from investments and foreign currency transactions is included in the accompanying Statement of Operations.

REPURCHASE AGREEMENTS:

The Fund may enter into repurchase agreements with institutions that the Fund s investment adviser has determined are
creditworthy. The Fund restricts repurchase agreements to maturities of no more than seven days. Securities pledged as collateral
for repurchase agreements, which are held until maturity of the repurchase agreements, are marked-to-market daily and
maintained at a value at least equal to the principal amount of the repurchase agreement (including accrued interest). Repurchase
agreements could involve certain risks in the event of default or insolvency of the counter-party, including possible delays or
restrictions upon the ability of the Fund to dispose of its underlying securities. The remaining contractual maturity of the repurchase
agreement held by the Fund at December 31, 2015 is overnight and continuous.

FOREIGN CURRENCY:

Net realized foreign exchange gains or losses arise from sales and maturities of short-term securities, sales of foreign
currencies, expiration of currency forward contracts, currency gains or losses realized between the trade and settlement dates on
securities transactions, and the difference between the amounts of dividends, interest, and foreign withholding taxes recorded on
the Fund s books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains
and losses arise from changes in the value of assets and liabilities, including investments in securities at the end of the reporting
period, as a result of changes in foreign currency exchange rates.

SECURITIES LENDING:

The Fund loans securities through a lending agent to qualified institutional investors for the purpose of realizing additional
income. Collateral for the Fund on all securities loaned is accepted in cash and cash equivalents and invested temporarily by the
custodian. The collateral maintained is at least 100% of the current market value of the loaned securities. The market value of the
loaned securities is determined at the close of business of the Fund and any additional required collateral is delivered to the Fund
on the next business day. The Fund retains the risk of any loss on the securities on loan as well as incurring the potential loss on
investments purchased with cash collateral received for securities lending. The Fund s securities lending income consists of the
income earned on investing cash collateral, plus any premium payments received for lending certain securities, less any rebates
paid to borrowers and lending agent fees associated with the loan. The lending agent is not affiliated with Royce. No securities
were on loan at December 31, 2015.

DISTRIBUTIONS AND TAXES:

As a qualified regulated investment company under Subchapter M of the Internal Revenue Code, the Fund is not subject to
income taxes to the extent that it distributes substantially all of its taxable income for its fiscal year. The Schedule of Investments
includes information regarding income taxes under the caption Tax Information .

The Fund pays any dividends and capital gain distributions annually in December. Because federal income tax regulations
differ from generally accepted accounting principles, income and capital gain distributions determined in accordance with tax
regulations may differ from net investment income and realized gains recognized for financial reporting purposes. Accordingly, the
character of distributions and composition of net assets for tax purposes differ from those reflected in the accompanying financial
statements.

CAPITAL GAINS TAXES:

The Fund is subject to a tax imposed on short-term capital gains on securities of issuers domiciled in certain countries. The
Fund records an estimated deferred tax liability for these securities that have been held for less than one year. This amount, if any,
is reported as deferred capital gains tax in the accompanying Statement of Assets and Liabilities, assuming those positions were
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disposed of at the end of the period, and accounted for as a reduction in the market value of the security.

INVESTMENT TRANSACTIONS AND RELATED INVESTMENT INCOME:

Investment transactions are accounted for on the trade date. Dividend income is recorded on the ex-dividend date. Non-cash
dividend income is recorded at the fair market value of the securities received. Interest income is recorded on an accrual basis.
Premium and discounts on debt securities are amortized using the effective yield-to-maturity method. Realized gains and losses
from investment transactions are determined on the basis of identified cost for book and tax purposes.
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Royce Global Value Trust

Notes to Financial Statements (continued)

EXPENSES:

The Fund incurs direct and indirect expenses. Expenses directly attributable to the Fund are charged to the Fund s operations,
while expenses applicable to more than one of the Royce Funds are allocated equitably. Certain personnel, occupancy costs and
other administrative expenses related to the Funds are allocated by Royce & Associates, LLC ( Royce ) under an administration
agreement and are included in administrative and office facilities and professional fees.

COMPENSATING BALANCE CREDITS:

The Fund has an arrangement with its custodian bank, whereby a portion of the custodian s fee is paid indirectly by credits
earned on the Fund s cash on deposit with the bank. This deposit arrangement is an alternative to purchasing overnight
investments. Conversely, the Fund pays interest to the custodian on any cash overdrafts, to the extent they are not offset by credits
earned on positive cash balances.

Capital Stock:
The Fund issued 48,927 and 75,721 shares of Common Stock as reinvestment of distributions for the years ended December
31, 2015 and December 31, 2014, respectively.

Borrowings:

The Fund has entered into a revolving credit agreement (the credit agreement) with BNP Paribas Prime Brokerage Inc. (BNPP).
The Fund pays a commitment fee of 0.50% per annum on the unused portion of the credit agreement. The credit agreement has a
360-day rolling term that resets daily; however, if the Fund exceeds certain net asset value triggers, the credit agreement may
convert to a 60-day rolling term that resets daily. The Fund is required to pledge portfolio securities as collateral in an amount up to
two times the loan balance outstanding and has granted a security interest in the securities pledged to, and in favor of, BNPP as
security for the loan balance outstanding. If the Fund fails to meet certain requirements, or maintain other financial covenants
required under the credit agreement, the Fund may be required to repay immediately, in part or in full, the loan balance outstanding
under the credit agreement necessitating the sale of portfolio securities at potentially inopportune times. The credit agreement also
permits, subject to certain conditions, BNPP to rehypothecate portfolio securities pledged by the Fund up to the amount of the loan
balance outstanding. The Fund continues to receive payments in lieu of dividends and interest on rehypothecated securities. The
Fund also has the right under the credit agreement to recall the rehypothecated securities from BNPP on demand. If BNPP fails to
deliver the recalled security in a timely manner, the Fund is compensated by BNPP for any fees or losses related to the failed
delivery or, in the event a recalled security is not returned by BNPP, the Fund, upon notice to BNPP, may reduce the loan balance
outstanding by the amount of the recalled security failed to be returned. The Fund receives a portion of the fees earned by BNPP in
connection with the rehypothecation of portfolio securities.

As of December 31, 2015, the Fund has outstanding borrowings of $8,000,000. During the year ended December 31, 2015,
the Fund borrowed an average daily balance of $7,693,151 at a weighted average borrowing cost of 1.27%. The maximum amount
outstanding during the year ended December 31, 2015 was $8,000,000. As of December 31, 2015, the aggregate value of
rehypothecated securities was $3,933,961. During the year ended December 31, 2015, the Fund earned $2,675 in fees from
rehypothecated securities.

Investment Advisory Agreement:

The Investment Advisory Agreement between Royce and the Fund provides for fees to be paid at an annual rate of 1.25% of
the Fund s average daily net assets. For the year ended December 31, 2015, the Fund accrued and paid Royce investment
advisory fees totaling $1,198,138.

Purchases and Sales of Investment Securities:

For the year ended December 31, 2015, the costs of purchases and proceeds from sales of investment securities, other than
short-term securities, amounted to $72,146,832 and $65,666,166, respectively.

Cross trades were executed by the Fund pursuant to Rule 17a-7 under the 1940 Act. Cross trading is the buying or selling of
portfolio securities between funds to which R&A serves as investment adviser. At its regularly scheduled quarterly meetings, the
Board reviews such transactions as of the most recent calendar quarter for compliance with the requirements and restrictions set
forth by Rule 17a-7. Cross trades for the year ended December 31, 2015, were as follows:

PURCHASES SALES REALIZED GAIN (LOSS) $10,074,569 $1,041,581 $(148,026)
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Tax Information:
Distributions during the years ended December 31, 2015 and 2014, were characterized as follows for tax purposes:

ORDINARY INCOME LONG-TERM CAPITAL GAINS 2015 2014 2015 2014 $1,029,597 $1,533,038 $ $
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Royce Global Value Trust

Tax Information (continued):

The tax basis components of distributable earnings at December 31, 2015, were as follows:

UNDISTRIBUTED LONG-TERM QUALIFIED LATE YEAR UNDISTRIBUTED CAPITAL GAINS OR NET UNREALIZED
ORDINARY AND TOTAL ORDINARY (CAPITAL LOSSES APPRECIATION POST-OCTOBER LOSS DISTRIBUTABLE INCOME NOT
SUBJECT TO EXPIRATION) (DEPRECIATION)1 DEFERRALS2 EARNINGS $23,117 $(16,563,303) $(8,952,873) $(263,051)
$(25,756,110) 1 Includes timing differences on foreign currency, recognition of losses on securities sold and mark-to-market of Passive Foreign
Investment Companies. 2

Under the current tax law, capital losses and qualified late year ordinary losses incurred after October 31 may be deferred and treated as occurring
on the first day of the following fiscal year.

For financial reporting purposes, capital accounts and distributions to stockholders are adjusted to reflect the tax character of
permanent book/tax differences. For the year ended December 31, 2015, the Fund recorded the following permanent
reclassifications, which relate primarily to current publicly traded partnerships, foreign currency transactions, foreign capital gains
tax and gains from the sale of Passive Foreign Investment Companies. Results of operations and net assets were not affected by
these reclassifications.

UNDISTRIBUTED NET ACCUMULATED NET INVESTMENT INCOME REALIZED GAIN (LOSS) $18,961 $(18,961)

Management has analyzed the Fund s tax positions taken on federal income tax returns for all open tax years (2013-2015) and
has concluded that as of December 31, 2015, no provision for income tax is required in the Fund s financial statements.
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Royce Global Value Trust

Report of Independent Registered Public Accounting Firm
To the Board of Directors and Stockholders of Royce Global Value Trust, Inc.:

In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the related
statement of operations, of changes in net assets, and of cash flows and the financial highlights present fairly, in all material
respects, the financial position of Royce Global Value Trust, Inc. (the Fund ) at December 31, 2015, the results of its operations, the
changes in its net assets, its cash flows and its financial highlights for the year then ended, in conformity with accounting principles
generally accepted in the United States of Am