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Before you invest, you may want to review the Fund’s prospectus and statement of additional information (“SAI”),
which contain more information about the Fund and its risks. The current prospectus and SAI dated January 22, 2020
(as each may be amended or supplemented), are incorporated by reference into this summary prospectus. You can
find the Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.paceretfs.com/
media/. You can also get this information at no cost by calling 1-800-617-0004 or by sending an e-mail request to
ETF@usbank.com.
IMPORTANT NOTE: Beginning on January 1, 2021, paper copies of the Fund’s shareholder reports will no longer
be sent by mail, unless you specifically request paper copies of the shareholder reports from your financial intermediary,
such as a broker-dealer or bank. Instead, the shareholder reports will be made available on a website, and you will be
notified by mail each time a report is posted and provided with a website link to access the report.
You may elect to receive all future Fund shareholder reports in paper, free of charge. If you already elected to receive
shareholder reports electronically, you will not be affected by this change and you need not take any action. Please
contact your financial intermediary to inform them that you wish to continue receiving paper copies of Fund shareholder
reports and for details about whether your election to receive reports in paper will apply to all funds held with your
financial intermediary.
Investment Objective
The Pacer CSOP FTSE China A50 ETF (the “Fund”) is an exchange traded fund (“ETF”) that seeks to provide
investment results that, before fees and expenses, track the performance for the FTSE China A50 Net Total Return
Index (the “Index.”)
Fees and Expenses of the Fund
The following table describes the fees and expenses you may pay if you buy and hold shares of the Fund. The fees are
expressed as a percentage of the Fund’s average net assets. This table and the Example below do not include the
brokerage commissions that investors may pay on their purchases and sales of Fund shares.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)
Management Fees
Other Expenses*
Total Annual Fund Operating Expenses
* Estimated for the current fiscal year.

0.70%
0.00%
0.70%

Example
The following example is intended to help retail investors compare the cost of investing in the Fund with the cost of
investing in other funds. It illustrates the hypothetical expenses that such investors would incur over various periods
if they were to invest $10,000 in the Fund for the time periods indicated and then redeem all of the shares at the end
of those periods. This example assumes that the Fund provides a return of 5% a year and that operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions, your costs would
be:
1 Year
$72

3 Years
$224

5 Years
$390

10 Years
$871

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 annual fund operating expenses or in the example,
affect the Fund’s performance. During the most recent fiscal year, the portfolio turnover rate of the Predecessor Fund
(as defined below) was 45% of the average value of the portfolio.
Principal Investment Strategies of the Fund
The Fund employs a “passive management” (or indexing) investment approach designed to track the total return
performance, before fees and expenses, of the Index.
The Index
The Index is comprised of A-Shares issued by the 50 largest companies in the China A-Shares market. The Index is a
net total return index, which means that the performance of the Index assumes that dividends paid by the Index
constituents, net of any withholding taxes, are reinvested in additional shares of such Index constituents.
The Index is a free float-adjusted market capitalization-weighted index compiled and published by FTSE International
Limited (“FTSE” or the “Index Provider”), which is not affiliated with the Fund, Pacer Advisors, Inc. (the “Adviser”),
CSOP Asset Management Limited (the “Sub-Adviser”), or the Fund’s distributor. The Index is a real-time, tradable
index comprising the largest 50 China A-Share companies by full market capitalization of the FTSE China A All Cap
Free Index. The Index is a subset of the FTSE China A All Cap Free Index, FTSE’s most comprehensive benchmark
for the Chinese A-Share market. It is denominated and quoted in Chinese Yuan (“CNY”) and comprised of stocks
listed on the Shanghai Stock and Shenzhen Stock Exchange main markets, the Shenzhen SME Board and/or the
Shenzhen ChiNext Board. The Index Provider determines the composition of the Index and relative weightings of the
Index constituents based on the Index’s methodology, and publishes information regarding the market value of the
Index.
As of August 30, 2019, the Index had a total market capitalization of CNY 5,538 billion ($780 billion). As of August
30, 2019, the 10 largest constituent securities of the Index represented approximately 56.01% of the Index.
The Fund’s Investment Strategy
A-Shares are a specific classification of equity securities issued by companies incorporated in the People’s Republic
of China (“China” or the “PRC”). A-Shares are denominated and traded in renminbi (“RMB”), the official currency
of the PRC, on the Shenzhen and Shanghai Stock Exchanges.
Since November of 2014, foreign investors have been permitted to invest in eligible China A-Shares listed on the
Shanghai Stock Exchange through the Shanghai-Hong Kong Stock Connect program. The Shanghai-Hong Kong Stock
Connect program, which was launched in 2014, established a securities trading and clearing program that enables
mutual stock market access between mainland China and Hong Kong. Through the Shanghai-Hong Kong Stock Connect
program, foreign investors such as the Fund can trade eligible China A-Shares subject to trading limits and rules and
regulations as may be issued from time to time. More recently, in December of 2016 foreign investors are also permitted
to invest in eligible China A-Shares listed on the Shenzhen Stock Exchange through the Shenzhen-Hong Kong Stock
Connect program. While the Fund may access China A-Shares through the Shenzhen-Hong Kong Stock Connect
program in the future, it has no immediate plans to do so.

The Sub-Adviser, on behalf of the Fund, will invest in eligible China A-Shares via the Shanghai-Hong Kong Stock
Connect program.
The Fund will typically invest at least 80% of its total assets in the securities included in the Index. The Fund may
invest the remainder of its assets in investments that are not included in the Index, but which the Sub-Adviser believes
will help the Fund track the Index. These investments include: (i) interests in pooled investment vehicles tracking the
Index or similar indexes, including affiliated and non-U.S. funds (certain of these funds may not be registered under
the Investment Company Act of 1940, as amended (the “1940 Act”), and therefore are not subject to the same investor
protections as the Fund); and (ii) other securities not included in the Index (including H-Shares, which are shares of
a company incorporated in mainland China that are denominated in Hong Kong dollars and listed on the Hong Kong
Stock Exchange or other foreign exchange). Subject to the requirement to generally invest at least 80% of its total
assets in the securities of the Index, the Fund also may invest in money market instruments, cash, and cash equivalents.
In seeking to track the performance of the Index, the Fund uses a representative sampling indexing strategy.
“Representative sampling” is an indexing strategy that involves investing in a representative sample of securities that
collectively has an investment profile similar to the Index. The securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as market capitalization and industry weightings), fundamental
characteristics (such as return variability and yield), and liquidity measures similar to those of the Index. The Fund
may or may not hold all of the securities in the Index. Unlike many investment companies, the Fund does not try to
“beat” the Index and does not seek temporary defensive positions when markets decline or appear overvalued.
The Fund is considered to be “diversified” and therefore must meet certain diversification requirements under the 1940
Act. To the extent the Fund’s Index concentrates (i.e., holds 25% or more of its total assets) in the securities of a
particular industry or group of industries, the Fund will concentrate its investments to approximately the same extent
as the Index. As of August 30, 2019, the Index was concentrated in the financial sector.
Principal Investment Risks
You can lose money on your investment in the Fund. The Fund is subject to the risks summarized below. Some or all
of these risks may adversely affect the Fund’s net asset value per share (“NAV”), trading price, yield, total return and/
or ability to meet its objectives. For more information about the risks of investing in the Fund, see the section in the
Fund’s prospectus entitled “Additional Information about the Principal Risks of Investing in the Funds.”
•

Risk of Investing in China — Investing in securities of companies organized and listed in China subjects the
Fund to risks specific to China. China is a developing market, and as a result, investments in securities of
companies organized and listed in China may be subject to liquidity constraints and significantly higher
volatility, from time to time, than investments in securities of more developed markets. China may be subject
to considerable government intervention and varying degrees of economic, political and social instability.
Internal social unrest or confrontations with other neighboring countries, including military conflicts in
response to such events, could have a significant impact on the economy of China (and the world). Reduction
in spending on Chinese products and services, institution of tariffs or other trade barriers, or a downturn in
any of the economies of China’s key trading partners may have an adverse impact on the Chinese economy.
There is no guarantee that the Chinese government will not revert from its current open-market economy to
the economic policy of central planning that it implemented prior to 1978. These factors may result in, among
other things, a greater risk of stock market, interest rate, and currency fluctuations, as well as inflation.
Accounting, auditing and financial reporting standards in China are different from U.S. standards and,
therefore, disclosure of certain material information may not be made. In addition, less information may be
available to the Fund and other investors than would be the case if the Fund’s investments were limited to
securities of U.S. issuers. It may also be difficult or impossible for the Fund to obtain or enforce a judgment
in a Chinese court.

•

Risk of Investments in A-Shares — The Index is comprised of A-Shares listed on the Shanghai and Shenzhen
Stock Exchanges. In seeking to track the performance of the Index, the Fund intends to invest in A-Shares
through the Shanghai-Hong Kong Stock Connect program. If the Fund is unable to obtain sufficient exposure
to the performance of the Index due to trading or other restrictions on the Shanghai-Hong Kong Stock Connect
program, the Fund could be forced to limit or suspend the issuance of new shares until the Sub-Adviser

determines that the requisite exposure to the Index is obtainable. Any limits on the Fund’s ability to issue
new shares could cause the Fund’s shares to trade at a premium or discount to the NAV of the Fund and the
Fund could experience substantial redemptions.
The Chinese government may intervene in the A-Shares market and halt or suspend trading of A-Share
securities for short or even extended periods of time. Recently, the A-Shares market has experienced
considerable volatility and been subject to frequent and extensive trading halts and suspensions. These trading
halts and suspensions have, among other things, contributed to uncertainty in the markets and reduced the
liquidity of the securities subject to such trading halts and suspensions, including a number of securities held
by the Fund.
•

A-Shares Tax Risk — The Fund’s investments in A-Shares will be subject to a number of taxes and tax
regulations in China. The application of many of these tax regulations is at present uncertain. Moreover, the
PRC has implemented a number of tax reforms in recent years, including the value added tax reform, and
may continue to amend or revise existing PRC tax laws in the future. Changes in applicable PRC tax law,
particularly taxation on a retrospective basis, could reduce the after-tax profits of the Fund directly or indirectly
by reducing the after-tax profits of the companies in the PRC in which the Fund invests. Uncertainties in the
Chinese tax rules governing taxation of income and gains from investments in A-Shares could result in
unexpected tax liabilities for the Fund. The Fund’s investments in securities issued by PRC companies,
including A-Shares, may cause the Fund to become subject to withholding income tax and other taxes imposed
by the PRC. The PRC taxation rules are evolving, may change, and new rules may be applied retroactively.
Any such changes could have an adverse impact on Fund performance.

•

Risk of Investing Through Shanghai-Hong Kong Stock Connect — The Fund may invest in China A-Shares
listed and traded on the Shanghai Stock Exchange through the Shanghai-Hong Kong Stock Connect program.
Trading through the Shanghai-Hong Kong Stock Connect program is subject to a number of restrictions that
may impact the Fund’s investments and returns. Among other restrictions, investors in securities obtained
via the Shanghai-Hong Kong Stock Connect program are generally subject to Chinese securities regulations
and Shanghai Stock Exchange rules. Securities obtained via the Shanghai-Hong Kong Stock Connect program
generally may only be sold, purchased or otherwise transferred through the Shanghai-Hong Kong Stock
Connect program in accordance with applicable rules. Although the Fund is not subject to individual
investment quotas, daily investment quotas designed to limit the maximum daily net purchases on any
particular day apply to all participants in the Shanghai-Hong Kong Stock Connect program. These daily
investment quotas may restrict or preclude the ability of the Fund to invest in securities obtained via the
program. Additionally, investments made through the Shanghai-Hong Kong Stock Connect program are
subject to trading, clearance and settlement procedures that are relatively untested in China, which could
pose risks to the Fund.

•

Risk of Investing in Issuers listed on the ChiNext Board — The issuers listed on the ChiNext Board generally
are companies in the early stages of development pursuing ventures in the scientific development, innovation
and media industries. As a result, these issuers generally have limited operating histories, less mature business
models, and limited risk management capacity. These traits cause ChiNext-listed issuers to be vulnerable to
market risks and market volatility, both of which may adversely affect the performance of an issuer and thus,
the Fund’s investment in such issuer.

•

Authorized Participant Concentration Risk — Only an Authorized Participant may engage in creation or
redemption transactions directly with the Fund. The Fund has a limited number of institutions that serve as
Authorized Participants, none of which are obligated to engage in creation and/or redemption transactions.
To the extent that these institutions exit the business or are unable to proceed with creation and/or redemption
orders with respect to the Fund and no other Authorized Participant is able to step forward to create or redeem,
there may be a significantly diminished trading market for Fund shares, Fund shares may trade at a discount
(or premium) to NAV and possibly face trading halts and/or delisting.

•

Concentration Risk — To the extent that the Fund’s investments are concentrated in the securities of China,
or a particular issuer or issuers, market, industry, group of industries, sector or asset class, the Fund may be

more adversely affected by the underperformance of those securities, subject to increased price volatility,
and more susceptible to adverse economic, market, political and regulatory occurrences than if the Fund’s
assets were more diversified.
•

Costs of Buying or Selling Fund Shares — Investors buying or selling shares in the secondary market will
normally pay brokerage commissions or other fees which have the effect of reducing Fund returns. These
fees are often a fixed amount and may be a significant proportional cost for investors buying or selling
relatively small amounts of shares.

•

Emerging Markets Risk — While China’s economy has expanded in recent years, China is still considered
an emerging market economy. As such, the Fund’s investments are subject to greater risk of loss than
investments in more developed markets. This is due to, among other things, increased risk of government
intervention, greater market volatility, lower trading volume and liquidity constraints, political and economic
instability, greater risk of market shutdown and more governmental limitations on foreign investments than
is typically found in more developed markets.

•

Equity Securities Risk — An investment in the Fund involves risks similar to those of investing in any fund
holding equity securities, and its value may be affected by market fluctuations, changes in interest rates,
perceived trends in stock prices, general economic conditions, and factors related to specific issuers in which
the Fund invests. Equity securities may be vulnerable to volatile changes in value that cause their values to
go up or down significantly and without warning.

•

Financial Sector Risk — The Index, and thus the Fund, may be concentrated (i.e., invest more than 25% of
its assets) in the financial sector. Companies in the financial sector are subject to extensive governmental
regulation and intervention, which may adversely affect the scope of their activities, the prices they can
charge and the amount of capital they must maintain. Greater involvement in the financial sector by the
Chinese government poses additional risks for investors, including the risk of appropriation or seizure of
assets by the Chinese government, and the risk of abrupt changes in government policy or regulation.

•

Index Tracking Error Risk — As with other index funds, the performance of the Fund may vary from the
performance of the Index as a result of Fund fees and expenses, the use of representative sampling, brokerage
and transaction costs, the effect of Chinese taxes, and other factors. In addition, the Fund may not be able to
invest in certain securities included in the Index or invest in them in the exact proportions represented in the
Index due to market disruptions, legal restrictions or limitations imposed by the Chinese government, certain
NYSE Arca listing standards, or a lack of liquidity on stock exchanges in which such securities trade. The
Fund may not be fully invested at times either as a result of cash flows into the Fund or reserves of cash held
by the Fund to meet redemptions or pay expenses. In addition, foreign exchange fluctuations and any issues
the Fund encounters with regard to currency convertibility (including the cost of borrowing funds, if any)
and repatriation may also increase the index tracking error risk.

•

International Closed Market Trading Risk — Because the Fund’s underlying securities trade on an exchange
that is closed when the securities exchange on which the Fund shares list and trade is open, there are likely
to be deviations between the current pricing of an underlying security and stale security pricing (i.e., the last
quote from its closed foreign market), resulting in premiums or discounts to NAV that may be greater than
those experienced by other ETFs.

•

Large-Capitalization Securities Risk — The Fund’s investments are expected to be composed primarily of
securities of large-capitalization issuers. As a result, the Fund will be subject to the risk that large-capitalization
issuers, and thus the Fund’s portfolio, may underperform other segments of the Chinese equity market or the
equity market as a whole.

•

Market Risk — Market risk is the risk that the market price of a security may move up and down, sometimes
rapidly and unpredictably. The Fund’s NAV and market price, like securities prices generally, will fluctuate
within a wide range in response to many factors. As a result, the performance of the Fund could vary from
its stated objective, and you could lose money.

•

Non-U.S. Currency Risk — The Fund’s assets will be invested primarily in the securities of issuers in China,
and the gains, losses and income received by the Fund will be denominated primarily in RMB whereas the
Fund’s reference currency is the U.S. dollar. As a result, the Fund’s performance may be adversely affected
by changes in currency exchange rates, which can be very volatile and change quickly and unpredictably.
Such fluctuations may be due to changes in interest rates, investors’ expectations concerning inflation and
interest rates, the imposition of currency controls or other national or global political or economic
developments. Moreover, the Fund may incur costs in connection with conversions between U.S. dollars and
foreign currencies. In addition, the remittance of foreign currency and the exchange of RMB within China
are subject to significant governmental restrictions. Because all transactions in A-Shares must be settled in
RMB, limitations of the supply of RMB may adversely affect the Fund’s operations. There is no assurance
that the Fund will continue to have access to sufficient amounts of RMB to remain fully invested.

•

Non-U.S. Securities Risk — Non-U.S. securities may be subject to additional risks due to, among other things,
political, social and economic developments abroad, currency movements, and different legal, regulatory
and tax environments. These additional risks may include greater market volatility, the availability of less
reliable financial information, higher transactional and custody costs, taxation, decreased market liquidity
and political instability. In addition, because certain foreign securities markets may be limited in size, the
activity of large traders may have an undue influence on the prices of securities in such markets.

•

Passive Investment Risk — The Fund is not actively managed, and therefore will not sell securities due to
current or projected underperformance of the security, industry or sector.

•

Risk of Cash Transactions — Unlike some other ETFs, the Fund expects to effect creations and redemptions
principally in cash, rather than through the in-kind contribution or redemption of securities. As a result, an
investment in the Fund may be less tax-efficient than an investment in an ETF that transacts in-kind.

•

Secondary Market Trading Risk — Trading in Fund shares may be halted by NYSE Arca, Inc. (the
“Exchange”), or any other exchange on which Fund shares are traded because of market conditions or other
reasons. If a trading halt occurs, a shareholder may temporarily be unable to purchase or sell shares of the
Fund. In addition, although the Fund’s shares are listed on the Exchange, there can be no assurance that an
active trading market for shares will develop or be maintained. The value of the securities in the Fund’s
portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares.

•

Shares of the Fund May Trade at Prices Other than NAV — Although market prices for Fund shares generally
are expected to closely correspond to the Fund’s NAV, it is expected that, as with all ETFs, there will be times
when the market price of the Fund’s shares are higher or lower than the NAV of such shares. The risk that
shares of the Fund may trade at prices other than NAV is heightened in times of market stress or volatility.

•

Cybersecurity Risk — Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets,
customer data (including private shareholder information), or proprietary information, or cause the Fund, the
Adviser, the Sub-Adviser and/or their service providers (including, but not limited to, Fund accountants,
custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data
corruption or lose operational functionality.

Fund Performance
The Fund is the successor to the investment performance of the CSOP FTSE China A50 ETF, a series of CSOP ETF
Trust (the “Predecessor Fund”), as a result of the reorganization of the Predecessor Fund into the Fund on January 22,
2020. Accordingly, any performance information for periods prior to January 22, 2020 is that of the Predecessor Fund.
The Predecessor Fund had the same investment objective, and substantially similar investment policies, strategies, and
risks as the Fund since the Predecessor Fund’s inception.
The following performance information indicates some of the risks of investing in the Fund. The bar chart shows the
Predecessor Fund’s performance for the calendar year ended December 31, 2018. The table illustrates how the
Predecessor Fund’s average annual returns for the 1 year and since inception periods compare with those of a broad
measure of market performance and the Index. The Fund’s past performance, before and after taxes, does not necessarily

indicate how it will perform in the future. Updated performance information is also available on the Fund’s website
at www.PacerETFs.com or by calling the Fund toll-free at 1-800-617-0004.

For the year-to-date period ended September 30, 2019, the Predecessor Fund’s total return was 28.23%. During the
period of time shown in the bar chart, the Predecessor Fund’s highest quarterly return was 12.53% for the quarter
ended December 31, 2017, and the lowest quarterly return was -12.89% for the quarter ended June 30, 2018.
Average Annual Total Returns for the Period Ended December 31, 2018

Predecessor Fund
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Shares
FTSE China A50 Net Total Return Index
(reflects no deduction for fees, expenses, or taxes)

1-Year
-24.17%
-24.35%
-13.93%

Since
Inception
(3/10/15)
-0.23%
-1.57%
0.02%

-23.47%

0.00%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period
covered by the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an
investor’s tax situation and may differ from those shown. In certain cases, the figure representing “Return After Taxes on
Distribution and Sale of Shares” may be higher than the other return figures for the same period. A higher after-tax return
results when a capital loss occurs upon redemption and provides an assumed tax deduction that benefits the investor. After-tax
returns shown are not relevant to investors who hold their shares through tax-deferred arrangements such as an individual
retirement account (“IRA”) or other tax-advantaged accounts.

Portfolio Management
Investment Adviser
Pacer Advisors, Inc. serves as investment adviser to the Fund.
Investment Sub-Adviser
CSOP Asset Management Limited (“CSOP Asset Management”) serves as investment sub-adviser to the Fund.
Portfolio Managers
The portfolio managers currently jointly and primarily responsible for the day-to-day management of the Fund’s
portfolio are Louis Lu and Fred Zhang, each of CSOP Asset Management. Mr. Lu and Mr. Zhang have managed the
Fund and the Predecessor Fund since inception.

Buying and Selling Fund Shares
The Fund is an ETF. This means that shares of the Fund are listed on a national securities exchange, such as NYSE
Arca, Inc. (the “Exchange”), and trade at market prices. Most investors will buy and sell shares of the Fund through
brokers. Because Fund shares trade at market prices rather than NAV, shares may trade at a price greater than NAV
(premium) or less than NAV (discount).
The Fund issues and redeems shares at NAV only in large blocks of shares (“Creation Units”), which only institutions
or large investors may purchase or redeem. Currently, Creation Units generally consist of 50,000 shares, though this
may change from time to time. The Fund generally issues and redeems Creation Units in exchange for a portfolio of
securities (the “Deposit Securities”) and/or a designated amount of U.S. cash that the Fund specifies each day.
Tax Information
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a
combination), unless your investment is in an IRA or other tax-advantaged account. Distributions on investments made
through tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.
Payments to Broker-Dealers and Other Financial Intermediaries.
If you purchase the Fund through a broker or other financial intermediary (such as a bank), the Adviser, Sub-Adviser,
and their related companies may pay the intermediary for activities related to the marketing and promotion of the Fund.
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your sales
person to recommend the Fund over another investment. Ask your sales person or visit your financial intermediary’s
website for more information

