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Before you invest, you may want to review the Fund’s complete prospectus,
which contains more information about the Fund and its risks. You can
find the Fund’s prospectus and other information about the Fund online at
http://www.mondrian.com/mutualfunds/us-small-cap-equity-fund/. You can
also get this information at no cost by calling 888-832-4386, by sending an
e-mail request to Mondrian@seic.com, or by asking any financial intermediary
that offers shares of the Fund. The Fund’s prospectus and statement of
additional information, both dated March 1, 2021, as they may be amended
from time to time, are incorporated by reference into this summary prospectus
and may be obtained, free of charge, at the website, phone number or e-mail
address noted above.
Mondrian U.S. Small Cap Equity Fund is a series of Gallery Trust.

Mondrian U.S. Small Cap Equity Fund
Investment Objective
The Mondrian U.S. Small Cap Equity Fund (the “Fund”) seeks long-term
total return.

Fund Fees and Expenses
This table describes the fees and expenses that you may pay if you buy
and hold shares of the Fund. You may be required to pay commissions
and/or other forms of compensation to a broker for transactions in
shares, which are not reflected in the table or the example below.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage
of the value of your investment)
Management Fees

0.80%

Other Expenses1

6.34%

Total Annual Fund Operating Expenses

7.14%

Less Fee Reductions and/or Expense Reimbursements2

(6.24)%

Total Annual Fund Operating Expenses After Fee Reductions
and/or Expense Reimbursements

0.90%

1

Other Expenses have been restated to reflect current fees.

2

Mondrian Investment Partners Limited (the “Adviser” or “Mondrian”) has contractually
agreed to waive fees and reimburse expenses to the extent necessary to keep Total
Annual Fund Operating Expenses (excluding interest, taxes, brokerage commissions
and other costs and expenses relating to the securities that are purchased and sold by
the Fund, acquired fund fees and expenses, other expenditures which are capitalized in
accordance with generally accepted accounting principles and non-routine expenses)
from exceeding 0.90% of the Fund’s average daily net assets until February 28, 2023.
This agreement may be terminated: (i) by the Board of Trustees (the “Board”) of Gallery
Trust (the “Trust”), for any reason at any time; or (ii) by the Adviser, upon ninety (90)
days’ prior written notice to the Trust, effective as of the close of business on February
28, 2023.

Example
This Example is intended to help you compare the cost of investing in
the Fund with the cost of investing in other mutual funds.
The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then either redeem or do not redeem your
shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating
expenses are equal to the total annual fund operating expenses after
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fee reductions and/or expense reimbursements shown in the fee table
through February 28, 2023, and total annual fund operating expenses
thereafter. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$92

$1,547

$2,940

$6,171

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover
rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are
not reflected in total annual Fund operating expenses or in the example,
affect the Fund’s performance. During its most recent fiscal year, the Fund’s
portfolio turnover rate was 59% of the average value of its portfolio.

Principal Investment Strategies
Under normal circumstances, the Fund invests at least 80% of its net
assets, plus any borrowings for investment purposes, in equity securities
of U.S. small-capitalization companies. This investment policy can be
changed by the Fund upon 60 days’ prior written notice to shareholders.
For purposes of the Fund’s 80% investment policy, equity securities do
not include convertible securities that are not immediately convertible
into equity securities.
Equity securities include, but are not limited to, common stocks, preferred
stocks, convertible securities, private placements, rights and warrants,
master limited partnerships (“MLPs”) and real estate investment trusts
(“REITs”). Equity securities also include derivatives and other investment
companies (including mutual funds, closed-end funds and exchangetraded funds (“ETFs”)) with economic characteristics similar to equity
securities. To the extent that the Fund invests in convertible securities,
those securities may have any credit rating. Typically, the Fund will hold
30-60 securities at any given time.
The Fund considers small-capitalization companies to be those with
market capitalizations within the range of the market capitalizations
of companies in the Russell 2000 Index at the time of purchase. While
the market capitalization range of the Russell 2000 Index changes
throughout the year, as of January 28, 2021, the market capitalization
range of the Russell 2000 Index was between $9.8 million and $24.2
billion. The Fund considers a company to be a U.S. company if: (1) the
company’s principal securities trading market is in the United States;
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(2) while traded in any market, alone or on a consolidated basis, the
company derives 50% or more of its annual revenues or annual profits
from either goods produced, sales made or services performed in the
United States; (3) the company has 50% or more of its assets located in
the United States; or (4) the company is organized under the laws of, and
has a principal office in, the United States.
The Fund may also purchase securities of non-U.S. issuers directly or
indirectly in the form of American, European or Global depositary
receipts or other securities representing underlying shares of non-U.S.
issuers. The Fund may invest in securities issued in any currency and
may utilize derivatives, principally forward foreign currency exchange
contracts, to seek to hedge (i.e. offset) currency risk. In addition, the Fund
may, from time to time, hold non-U.S. currencies in order to facilitate or
expedite settlement of portfolio transactions, or to minimize the impact
of currency value fluctuations.
Under normal circumstances, no more than 10% of the Fund’s assets will
be invested in debt securities issued by governments or by their agencies,
instrumentalities or political sub-divisions, or by corporate entities, all
of which may be high-yield, high-risk fixed income securities rated
lower than BBB by S&P and Baa by Moody’s or, if unrated, considered
to be of equivalent quality by the Adviser.
The Adviser’s approach in selecting investments for the Fund is
primarily oriented to individual stock selection and is value driven. In
selecting stocks for the Fund, the Adviser identifies those stocks that it
believes will provide capital appreciation over a market cycle. For this,
the Adviser considers movements in the price of the individual security.
The Adviser conducts fundamental research to identify securities
that, in the Adviser’s opinion, have the potential for long-term capital
appreciation. This research effort generally centers on a value-oriented
dividend discount methodology with respect to individual securities
and market analysis that isolates value across sectors. The Adviser’s
general management strategy for the Fund emphasizes long-term
holding of securities, although securities may be sold in the Adviser’s
discretion without regard to the length of time that they have been held.
The Adviser considers material environmental, social, and governance
(“ESG”) factors as an integrated part of the investment process.

Principal Risks
As with all mutual funds, there is no guarantee that the Fund will achieve
its investment objective. You could lose money by investing in the Fund.
A Fund share is not a bank deposit and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government
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agency. The principal risk factors affecting shareholders’ investments in
the Fund are set forth below.
Equity Risk – Since it purchases equity securities, the Fund is subject
to the risk that stock prices may fall over short or extended periods
of time. Historically, the equity market has moved in cycles, and the
value of the Fund’s securities may fluctuate from day to day. Individual
companies may report poor results or be negatively affected by industry
and/or economic trends and developments. The prices of securities
issued by such companies may suffer a decline in response. These factors
contribute to price volatility, which is the principal risk of investing in
the Fund.
Small-Capitalization Company Risk – The small-capitalization
companies in which the Fund will invest may be more vulnerable to
adverse business or economic events than larger, more established
companies. In particular, investments in these small-sized companies
may pose additional risks, including liquidity risk, because these
companies tend to have limited product lines, markets and financial
resources, and may depend upon a relatively small management group.
Therefore, small-cap stocks may be more volatile than those of larger
companies. These securities may be traded over-the-counter or listed on
an exchange.
Active Management Risk – The Fund is subject to the risk that the
Adviser’s judgments about the attractiveness, value, or potential
appreciation of the Fund’s investments may prove to be incorrect. If the
investments selected and strategies employed by the Fund fail to produce
the intended results, the Fund could underperform in comparison to its
benchmark index or other funds with similar objectives and investment
strategies.
Liquidity Risk –Certain investments and types of investments are subject
to restrictions on resale, may trade in the over-the-counter market or in
limited volume, or may not have an active trading market. In addition,
at times all or a large portion of segments of the market may not have
an active trading market due to adverse market, economic, industry,
political, regulatory, geopolitical and other conditions, including
investors trying to sell large quantities of a particular investment or
type of investment, or lack of market makers or other buyers for a
particular investment or type of investment. Without an active trading
market where frequent and large purchase and sale transactions of a
security occur without significantly affecting the price of that security,
it may be difficult to value and impossible to sell these investments, and
the Fund may have to sell such an investment at a price or time that is
not advantageous in order to meet redemptions or other cash needs.

4

The price of illiquid securities may be more volatile than more liquid
investments.
Large Purchase and Redemption Risk – Large purchases or redemptions
of the Fund’s shares may force the Fund to purchase or sell securities
at times when it would not otherwise do so, and may cause the Fund’s
portfolio turnover rate and transaction costs to rise, which may negatively
affect the Fund’s performance and have adverse tax consequences for
Fund shareholders.
REITs Risk – REITs are pooled investment vehicles that own, and
usually operate, income-producing real estate. REITs are susceptible
to the risks associated with direct ownership of real estate, such as
the following: declines in property values; increases in property taxes,
operating expenses, interest rates or competition; overbuilding; zoning
changes; and losses from casualty or condemnation. REITs typically
incur fees that are separate from those of the Fund. Accordingly, the
Fund’s investments in REITs will result in the layering of expenses
such that shareholders will indirectly bear a proportionate share of the
REITs’ operating expenses, in addition to paying Fund expenses. REIT
operating expenses are not reflected in the fee table and example in this
prospectus.
MLPs Risk – MLPs are limited partnerships in which the ownership units
are publicly traded. MLPs often own several properties or businesses (or
own interests) that are related to oil and gas industries or other natural
resources, but they also may finance other projects. To the extent that
an MLP’s interests are all in a particular industry, such as the energy
industry, the MLP will be negatively impacted by economic events
adversely impacting that industry. Additional risks of investing in an
MLP also include those involved in investing in a partnership as opposed
to a corporation. For example, state law governing partnerships is often
less restrictive than state law governing corporations. Accordingly, there
may be fewer protections afforded to investors in an MLP than investors
in a corporation; for example, investors in MLPs may have limited
voting rights or be liable under certain circumstances for amounts
greater than the amount of their investment. In addition, MLPs may be
subject to state taxation in certain jurisdictions which will have the effect
of reducing the amount of income paid by the MLP to its investors.
The Fund’s investment in MLPs may result in the layering of expenses,
such that shareholders will indirectly bear a proportionate share of the
MLPs’ operating expenses, in addition to paying Fund expenses. MLP
operating expenses are not reflected in the fee table and example in this
prospectus.
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Energy companies are affected by worldwide energy prices and costs
related to energy production. These companies may have significant
operations in areas at risk of natural disasters, social unrest and
environmental damage. These companies may also be at risk of increased
government regulation and intervention, energy conservation efforts,
litigation and negative publicity and perception.
Preferred Stock Risk – Preferred stocks in which the Fund may invest
are sensitive to interest rate changes, and are also subject to equity risk,
which is the risk that stock prices will fall over short or extended periods
of time. The rights of preferred stocks on the distribution of a company’s
assets in the event of a liquidation are generally subordinate to the rights
associated with a company’s debt securities.
Depositary Receipts Risk – Investments in depositary receipts may be
less liquid and more volatile than the underlying securities in their
primary trading market. If a depositary receipt is denominated in a
different currency than its underlying securities, the Fund will be subject
to the currency risk of both the investment in the depositary receipt and
the underlying security. Holders of depositary receipts may have limited
or no rights to take action with respect to the underlying securities or to
compel the issuer of the receipts to take action. The prices of depositary
receipts may differ from the prices of securities upon which they are
based. Certain of the depositary receipts in which the Fund invests may
be unsponsored depositary receipts. Unsponsored depositary receipts
may not provide as much information about the underlying issuer
and may not carry the same voting privileges as sponsored depositary
receipts. Unsponsored depositary receipts are issued by one or more
depositaries in response to market demand, but without a formal
agreement with the company that issues the underlying securities.
Convertible Securities Risk – The value of a convertible security is
influenced by changes in interest rates (with investment value declining
as interest rates increase and increasing as interest rates decline) and
the credit standing of the issuer. The price of a convertible security will
also normally vary in some proportion to changes in the price of the
underlying common stock because of the conversion or exercise feature.
Rights and Warrants Risk – Investments in rights or warrants involve
the risk of loss of the purchase value of a right or warrant if the right
to subscribe to additional shares is not exercised prior to the right’s
or warrant’s expiration. Also, the purchase of rights and/or warrants
involves the risk that the effective price paid for the right and/or warrant
added to the subscription price of the underlying security may exceed
the market price of the underlying security in instances such as those
where there is no movement in the price of the underlying security.
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Private Placements Risk – Investment in privately placed securities may
be less liquid than in publicly traded securities. Although these securities
may be resold in privately negotiated transactions, the prices realized
from these sales could be less than those originally paid by the Fund
or less than what may be considered the fair value of such securities.
Further, companies whose securities are not publicly traded may not
be subject to the disclosure and other investor protection requirements
that might be applicable if their securities were publicly traded.
Foreign Currency Risk – As a result of the Fund’s investments in securities
denominated in, and/or receiving revenues in, foreign currencies, the
Fund will be subject to currency risk. Currency risk is the risk that
foreign currencies will decline in value relative to the U.S. dollar or, in
the case of hedging positions, that the U.S. dollar will decline in value
relative to the currency hedged. In either event, the dollar value of an
investment in the Fund would be adversely affected.
Foreign Company Risk – Investing in foreign companies, including
direct investments and investments through depositary receipts, poses
additional risks since political and economic events unique to a country
or region will affect those markets and their issuers. These risks will
not necessarily affect the U.S. economy or similar issuers located in the
U.S. Securities of foreign companies may not be registered with the U.S.
Securities and Exchange Commission (the “SEC”) and foreign companies
are generally not subject to the regulatory controls imposed on U.S.
issuers and, as a consequence, there is generally less publicly available
information about foreign securities than is available about domestic
securities. Income from foreign securities owned by the Fund may be
reduced by a withholding tax at the source, which tax would reduce
income received from the securities comprising the Fund’s portfolio.
Foreign securities may also be more difficult to value than securities
of U.S. issuers. In addition, periodic U.S. Government restrictions on
investments in issuers from certain foreign countries may require the
Fund to sell such investments at inopportune times, which could result
in losses to the Fund. While depositary receipts provide an alternative to
directly purchasing the underlying foreign securities in their respective
national markets and currencies, investments in depositary receipts
continue to be subject to many of the risks associated with investing
directly in foreign securities.
Risks of Investing in Other Investment Companies – To the extent the
Fund invests in other investment companies, such as open-end funds,
closed-end funds and ETFs, the Fund will be subject to substantially
the same risks as those associated with the direct ownership of the
securities held by such other investment companies. As a shareholder
of another investment company, the Fund relies on that investment
7

company to achieve its investment objective. If the investment company
fails to achieve its objective, the value of the Fund’s investment could
decline, which could adversely affect the Fund’s performance. By
investing in another investment company, Fund shareholders indirectly
bear the Fund’s proportionate share of the fees and expenses of the
other investment company, in addition to the fees and expenses that
Fund shareholders directly bear in connection with the Fund’s own
operations.
Because ETFs and certain closed-end funds are listed on national stock
exchanges and are traded like stocks listed on an exchange, their shares
potentially may trade at a discount or premium. Investments in ETFs
and certain closed-end funds are also subject to brokerage and other
trading costs, which could result in greater expenses to the Fund. In
addition, because the value of ETF and certain closed-end fund shares
depends on the demand in the market, the Adviser may not be able to
liquidate the Fund’s holdings at the most optimal time, which could
adversely affect Fund performance.
U.S. Government Securities Risk – The Fund’s investment in U.S.
government obligations may include securities issued or guaranteed
as to principal and interest by the U.S. government, or its agencies
or instrumentalities. Payment of principal and interest on U.S.
government obligations may be backed by the full faith and credit of
the United States or may be backed solely by the issuing or guaranteeing
agency or instrumentality itself. There can be no assurance that the
U.S. government would provide financial support to its agencies or
instrumentalities (including government-sponsored enterprises) where
it is not obligated to do so. In addition, U.S. government securities are
not guaranteed against price movements due to changing interest rates.
Derivatives Risk – The Fund’s use of forward contracts is subject to
market risk, leverage risk, correlation risk, liquidity risk, hedging risk,
credit risk and valuation risk. Market risk is described elsewhere in this
section. Leverage risk is the risk that the use of leverage may amplify
the effects of market volatility on the Fund’s share price and may also
cause the Fund to liquidate portfolio positions when it would not be
advantageous to do so in order to satisfy its obligations. Correlation risk
is the risk that changes in the value of the derivative may not correlate
perfectly or at all with the underlying asset, rate or index. Liquidity
risk is described elsewhere in this section. Hedging risk is the risk that
derivatives instruments used for hedging purposes may also limit any
potential gain that may result from the increase in value of the hedged
asset. To the extent that the Fund engages in hedging strategies, there
can be no assurance that such strategy will be effective or that there will
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be a hedge in place at any given time. Credit risk is the risk that the
counterparty to a derivative contract will default or otherwise become
unable to honor a financial obligation. Valuation risk is the risk that the
derivative may be difficult to value. Each of these risks could cause the
Fund to lose more than the principal amount invested in a derivative
instrument.
Fixed Income Risk – Fixed income securities are subject to a number of
risks, including credit and interest rate risks. Credit risk is the risk that
the issuer or obligor will not make timely payments of principal and
interest. Changes in an issuer’s credit rating or the market’s perception
of an issuer’s creditworthiness may also affect the value of the Fund’s
investment in that issuer. Interest rate risk is the risk that the value of
a fixed income security will fall when interest rates rise. In general, the
longer the maturity of a fixed income security, the more likely its value
will decline when interest rates rise.
Foreign Sovereign Debt Securities Risk – The Fund’s investments in
foreign sovereign debt securities are subject to the risks that: (i) the
governmental entity that controls the repayment of sovereign debt
may not be willing or able to repay the principal and/or interest when
it becomes due, due to factors such as debt service burden, political
constraints, cash flow problems and other national economic factors;
(ii) governments may default on their debt securities, which may
require holders of such securities to participate in debt rescheduling
or additional lending to defaulting governments; and (iii) there is no
bankruptcy proceeding by which defaulted sovereign debt may be
collected in whole or in part.
Foreign Government Agencies Risk – Bonds issued by government
agencies, subdivisions or instrumentalities of foreign governments are
generally backed only by the general creditworthiness and reputation
of the entity issuing the bonds and may not be backed by the full faith
and credit of the foreign government. Moreover, a foreign government
that explicitly provides its full faith and credit to a particular entity
may be, due to changed circumstances, unable or unwilling to provide
that support. A foreign government agency’s operations and financial
condition are influenced by the foreign government’s economic and
other policies.
Corporate Fixed Income Securities Risk – Corporate fixed income
securities respond to economic developments, especially changes in
interest rates, as well as perceptions of the creditworthiness and business
prospects of individual issuers.
High Yield Bond Risk – High yield, or “junk,” bonds are debt securities
rated below investment grade. High yield bonds are speculative, involve
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greater risks of default, downgrade, or price declines and are more
volatile and tend to be less liquid than investment-grade securities.
Companies issuing high yield bonds are less financially strong, are
more likely to encounter financial difficulties, and are more vulnerable
to adverse market events and negative sentiments than companies with
higher credit ratings.
Market Risk – The prices of and the income generated by the Fund’s
securities may decline in response to, among other things, investor
sentiment, general economic and market conditions, regional or global
instability, and currency and interest rate fluctuations. In addition, the
impact of any epidemic, pandemic or natural disaster, or widespread
fear that such events may occur, could negatively affect the global
economy, as well as the economies of individual countries, the financial
performance of individual companies and sectors, and the markets
in general in significant and unforeseen ways. Any such impact could
adversely affect the prices and liquidity of the securities and other
instruments in which the Fund invests, which in turn could negatively
impact the Fund’s performance and cause losses on your investment in
the Fund.

Performance Information
The bar chart and the performance table below illustrate the risks and
volatility of an investment in the Fund by showing changes in the Fund’s
performance from year to year and by showing how the Fund’s average
annual total returns for 1 year and since inception compare with those
of a broad measure of market performance. Of course, the Fund’s past
performance (before and after taxes) does not necessarily indicate how
the Fund will perform in the future. Updated performance information
is available on the Fund’s website at www.mondrian.com/mutualfunds
or by calling toll-free to 888-832-4386.
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Annual Total Returns
30%

28.05%
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(7.79)%
2019

2020

Best Quarter

Worst Quarter

27.46%

(35.67)%

(December 31, 2020)

(March 31, 2020)

Average Annual Total Returns for Periods Ended December 31, 2020
This table compares the Fund’s average annual total returns for the
periods ended December 31, 2020 to those of an appropriate broad
based index.
After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
and local taxes. Your actual after-tax returns will depend on your tax
situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 401(k) plans or individual retirement
accounts (“IRAs”).
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Returns after taxes on distributions and sale of Fund shares may be
higher than before-tax returns when a net capital loss occurs upon the
redemption of Fund shares.

1 Year

Since
Inception
(12/17/18)

Return Before Taxes

(7.79)%

6.40%

Return After Taxes on Distributions

(7.86)%

5.76%

Return After Taxes on Distributions and Sale of Fund
Shares

(4.56)%

4.79%

Russell 2000 Index (reflects no deduction for fees,
expenses, or taxes)

19.96%

20.97%

Investment Adviser
Mondrian Investment Partners Limited serves as investment adviser to
the Fund.

Portfolio Managers
Brendan Baker, Senior Portfolio Manager, has managed the Fund since
its inception in 2018.
Alastair Cornwell, CFA, Portfolio Manager, has managed the Fund since
its inception in 2018.

Purchase and Sale of Fund Shares
You may generally purchase or redeem shares on any day that the New
York Stock Exchange (“NYSE”) is open for business.
To purchase shares of the Fund for the first time, you must invest at least
$50,000. Subsequent investments must be at least $100. The Fund may
accept investments of smaller amounts in its sole discretion.
If you received shares of the Fund as a result of its reorganization, you
will not be subject to the Fund’s minimum investment requirements.
If you own your shares directly, you may redeem your shares by
contacting the Fund directly by mail at: Mondrian Funds, P.O. Box
588, Portland, ME 04112 (Express Mail Address: Mondrian Funds, c/o
Atlantic Shareholder Services, LLC, Three Canal Plaza, Ground Floor,
Portland, ME 04101) or telephone at 888-832-4386.
If you own your shares through an account with a broker or other
financial intermediary, contact that broker or financial intermediary to
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redeem your shares. Your broker or financial intermediary may charge a
fee for its services in addition to the fees charged by the Fund.

Tax Information
The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or IRA, in which case your distribution
will be taxed when withdrawn from the tax-deferred account.

Payments to Broker-Dealers and Other
Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other
financial intermediary (such as a bank), the Adviser, without additional
cost to the Fund or its shareholders, may pay the intermediary for the
sale of Fund shares and related services. These payments may create
a conflict of interest for the broker-dealer or other intermediary by
influencing the broker-dealer or other intermediary to recommend
the Fund over another investment. Ask your financial intermediary
representative or visit your financial intermediary’s web site for more
information about your financial intermediary’s differing and divergent
interests and any compensation it receives for administering your Fund
investment.
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