
CBIL

SAFETY + INCOME 
 
The Horizons 0-3 Month T-Bill ETF (“CBIL”) provides liquid 
and easy access to short-term Government of Canada 
Treasury Bills (“T-Bills”). It can be used in a diversified 
investment portfolio to help reduce portfolio risk, meet 
short-term liquidity needs, and generate income. 
 
Treasury Securities (“Treasuries”) are issued by the 
Government of Canada and are considered among 
the safest investments you can make. This is because 
they are backed by the full faith and credit of the 
Government of Canada. Canadian T-Bills have a 
A-1+ credit rating - the highest available rating for 
securities1 - with low exposure to interest rate risk and 
are safer than Treasury Bonds since short-maturity 
fixed income is less sensitive to fluctuations in 
interest rates than longer-maturity securities. While 
T-Bills have maturities of less than 1 year, for CBIL, 
interest rate risk is not anticipated to be material 
since the duration is less than 3 months.
1Source: Bloomberg as at April 12, 2023

INVESTMENT OBJECTIVE 
 
CBIL seeks to provide interest income through exposure 
to Government of Canada Treasury Bills with remaining 
maturities generally less than 3 months.

Horizons 0-3 Month T-Bill ETF  

ETF Snaphot

FUND DETAILS

Ticker CBIL

Inception Date April 12, 2023

Management Fee 0.10% (Plus applicable Sales Tax)

Currency CAD

Currency Hedging N/A

Exchange TSX

Distributions Monthly, if any

Investment Manager Horizons ETFs Management Inc.

Eligibility All registered and non-registered 
investment accounts

DRIP Eligibility Yes

RISK RATING

CREDIT RATING AND GEOGRAPHIC BREAKDOWN

Low Medium HighLow to Medium Medium to High

A-1+ 
Credit Rating:

100%
Canada:
100%



WHY CHOOSE CBIL?

 Safety and Stability: CBIL invests primarily in short-term Government of Canada T-Bills, which are 
backed by the full faith and credit of the Canadian Government. As such, CBIL is expected to offer 
stable and consistent returns across all market environments, making it a potential consideration  
for cash-alternative investment.

 The ETF Advantage: Unlike other savings vehicles, like Guaranteed Investment Certificates (“GICs”) 
or High-Interest Savings Accounts, which typically have minimum holding periods or investment 
amounts, ETFs can be purchased or sold anytime throughout the trading day.  Since CBIL is an ETF, 
the exposure will be managed for you and the duration will be less than 3 months.

 

Why Choose CBIL?
Horizons 0-3 Month T-Bill ETF 

HOW TREASURY BILLS WORK 
 
T-Bills are short-term debt securities issued by the Government of Canada 
to raise capital. T-bills are issued and sold at public auctions bi-weekly. 

Unlike most other fixed-income securities, T-Bills do not pay coupons,  
as such they are issued at a discount to face value.  As a T-Bill approaches 
maturity, it is “pulled to par”, with an investor receiving the full face value 
of the T-bill at maturity. This means while T-Bills are issued for less than 
$1,000, the investor receives $1,000 at maturity. The accrual represents 
the implied interest rate. From a taxation perspective, income earned  
on a T-Bill is considered interest income.

T-Bills, especially short-term T-Bills with maturities of less than  
3 months, would generally be considered the lowest risk investment 
available to Canadian investors, as they are backed by the full faith  
and credit of the Government of Canada, which has never defaulted  
on its debt obligations.
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Investors purchase T-Bills 
at federal auction 
at a discount to par

The Government of Canada 
uses T-Bill proceeds 

for capital needs

The Government of Canada 
pays the par value 
i.e. the principal 

and accrued interest to 
lenders (investors)



Horizons 0-3 Month T-Bill ETF

Commissions, management fees, and expenses all may be associated with an investment in the Horizons 0-3 Month T-Bill ETF (“CBIL” or the “ETF”) managed by Horizons ETFs Management 
(Canada) Inc. The ETF is not covered by the Canada Deposit Insurance Corporation or by any other government deposit insurer. There can be no assurances that the ETF will be able to maintain its 
net asset value per security at a constant amount or that the full amount of your investment in the ETF will be returned to you. Past performance may not be repeated. The prospectus contains 
important detailed information about the ETF. Please read the prospectus before investing. 

CBIL may be susceptible to an increased risk of loss, including losses due to adverse events because fund assets are concentrated in a particular issue, issuer or issuers, country, market segment, or 
asset class.  While Canadian Treasury obligations are fully backed by the Canadian government, such securities are nonetheless subject to credit risk (i.e. the risk that the issuing government may 
be, or be perceived to be, unable or unwilling to honour its financial obligations, such as making payments). For a full description of the associated risks, please refer to the fund’s prospectus at 
www.horizonsetfs.com.

Certain statements may constitute a forward-looking statement, including those identified by the expression “expect” and similar expressions (including grammatical variations thereof). The 
forward-looking statements are not historical facts but reflect the author’s current expectations regarding future results or events. These forward-looking statements are subject to a number of risks 
and uncertainties that could cause actual results or events to differ materially from current expectations. These and other factors should be considered carefully and readers should not place undue 
reliance on such forward-looking statements. These forward-looking statements are made as of the date hereof and the authors do not undertake to update any forward-looking statement that is 
contained herein, whether as a result of new information, future events or otherwise, unless required by applicable law.

This communication is intended for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to purchase exchange traded products (the “Horizons Exchange 
Traded Products”) managed by Horizons ETFs Management (Canada) Inc. and is not, and should not be construed as, investment, tax, legal or accounting advice, and should not be relied upon in 
that regard. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment. Investors should consult their professional advisors prior to implementing any 
changes to their investment strategies. These investments may not be suitable to the circumstances of an investor.

All comments, opinions and views expressed are generally based on information available as of the date of publication and should not be considered as advice to purchase or to sell mentioned 
securities. Before making any investment decision, please consult your investment advisor or advisors.

.

To learn more, please visit www.HorizonsETFs.com/CBIL
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HOW CBIL WORKS  
 
To achieve its investment objective, CBIL will generally invest in Government of Canada T-Bills that are 
denominated in Canadian dollars with maturities of 90 days or less.

CBIL will employ a rules-based approach to security selection and weighting to ensure a low and stable duration. 
T-Bill maturities will be managed to ensure the ETF retains a duration between 0 and 3 months at all times.

CBIL seeks to distribute the net income it generates from the T-Bills to unitholders on a monthly basis. 

How CBIL Works

http://www.HorizonsETFs.com/ETF/CBIL

