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A Message from the CEO

After 2020's challenges and uncertainty, we have seen continued success in the global fight against the COVID-19 pandemic
throughout 2021.

Despite the emergence of the new Omicron COVID-19 variant in the later part of 2021, across the world, vaccination rollouts are
continuing, and there is growing optimism that a ‘return to normal’is on the horizon. While we mourn the COVID-19 pandemic’s toll at
Horizons ETFs and reflect on its lessons, we continue to work diligently to best serve our investors and clients.

While the pandemic has impacted many businesses and sectors, Canada’s ETF industry and the marketplace have shown few signs of
slowing down. In 2021, Canada’s ETF industry has seen more than $52 billion of inflows - a new annual record.

Horizons ETFs is proud to continue our longstanding commitment to bringing innovative ETFs to market. In 2021, that commitment
resulted in eighteen new ETF launches —another new record for Horizons ETFs. Ranging from first-in-the-world ETFs to expansions of our
most popular mandates, we are proud of the innovation and access we've delivered to our investors in 2021.

In January, Horizons ETFs launched the Horizons Psychedelic Stock Index ETF (“PSYK"). PSYK is the world’s first psychedelics ETF; an
emerging industry that has the potential to disrupt the pharmaceutical sector and revolutionize the treatment of numerous mental
health conditions.

Another global first: in April, we launched our inverse Bitcoin ETF, the BetaPro Inverse Bitcoin ETF (“BITI"), offering investors a unique
opportunity to potentially profit from volatility in what has become 2021’s most-watched asset class.

In June, we launched the Horizons S&P Green Bond Index ETF (“HGGB"), Canada’s first global green bond ETF. We also continued to
expand our footprint within the growing renewable energy space by launching the Horizons Global Hydrogen Index ETF (“HYDR") and
the Horizons Global Lithium Producers Index ETF (“HLIT"); respectively, Canada’s first hydrogen and lithium ETFs — two crucial alternative
energy sources that are helping to fuel our future.

Also launched in June was the Horizons Global Semiconductor Index ETF (“CHPS"). CHPS offers direct exposure to companies involved
in the production and development of semiconductors. Despite semiconductor supply being interrupted by COVID-19, we are bullish on
the potential of this sector as semiconductors are at the core of all technology.

In the final weeks of 2021, we also launched three ETFs designed to provide investors with exposure to emerging and essential future-
forward technological themes: the Horizons Global Metaverse Index ETF (“MTAV"), the Horizons GX Cybersecurity Index ETF (“"HBUG"),
and the Horizons GX Telemedicine and Digital Health Index ETF (“HDOC").

In addition to this noteworthy growth in the size our ETF suite, now totaling 104 ETFs, we saw significant growth in our assets under
management, from approximately $16.5 billion at the start of the year to more than $20.7 billion by its end. We continue to entrench our
position as one of Canada’s top ETF providers.

I am also proud to announce that we hosted the 10th edition of our Biggest Winner Trading Competition, which offers investors

the chance to educate themselves about trading by managing a virtual ETF portfolio while competing for cash prizes in a risk-free
environment. After more than a decade of the Biggest Winner, this event has become near and dear to my heart, as | believe it has for the
thousands of participants, many of whom return each year to compete to become the Biggest Winner.

At Horizons ETFs, “Innovation is Our Capital” has long been our motto and it is what has driven us to remain nimble and to adapt quickly
to what Canadian investors are looking for. With one of the largest and most diversified suites of ETFs in Canada, | believe that our ETFs
empower investors to do the same: be nimble and adaptable, no matter the market conditions. While the road ahead is still uncertain,
we remain confident in our ability to respond to your investment needs and believe there are brighter days on the horizon.

As always, we thank you for your continued support and hope you're staying safe and healthy during this time.

Sincerely,

Steven J. Hawkins
President & CEO of Horizons ETFs Management (Canada) Inc.
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MANAGEMENT REPORT OF FUND PERFORMANCE

This annual management report of fund performance for Horizons Cdn Select Universe Bond ETF (“HBB" or the

“ETF"), a corporate class of shares (a“Corporate Class”) of Horizons ETF Corp. (the “Company”) contains financial
highlights and is included with the audited annual consolidated financial statements (“financial statements” or

“annual financial statements”) for the investment fund. You may request a copy of the investment fund’s unaudited
interim or audited annual financial statements, interim or annual management report of fund performance, current
proxy voting policies and procedures, proxy voting disclosure record or quarterly portfolio disclosures, at no cost, by
calling (toll free) 1-866-641-5739, or (416) 933-5745, by writing to Horizons ETFs Management (Canada) Inc. (“Horizons
Management” or the “Manager”), at 55 University Avenue, Suite 800, Toronto, Ontario, M5J 2H7, by visiting our website at
www.horizonsetfs.com or through SEDAR at www.sedar.com.

This document may contain forward-looking statements relating to anticipated future events, results, circumstances,
performance, or expectations that are not historical facts but instead represent our beliefs regarding future events.

By their nature, forward-looking statements require us to make assumptions and are subject to inherent risks and
uncertainties. There is significant risk that predictions and other forward-looking statements will not prove to be accurate.
We caution readers of this document not to place undue reliance on our forward-looking statements as a number of
factors could cause actual future results, conditions, actions or events to differ materially from the targets, expectations,
estimates or intentions expressed or implied in the forward-looking statements.

Actual results may differ materially from management expectations as projected in such forward-looking statements for
a variety of reasons, including but not limited to market and general economic conditions, interest rates, regulatory and
statutory developments, the effects of competition in the geographic and business areas in which the ETF may invest
and the risks detailed from time to time in the ETF's simplified prospectus. New risk factors emerge from time to time
and it is not possible for management to predict all such risk factors. We caution that the foregoing list of factors is not
exhaustive, and that when relying on forward-looking statements to make decisions with respect to investing in the ETF,
investors and others should carefully consider these factors, as well as other uncertainties and potential events, and the
inherent uncertainty of forward-looking statements. Due to the potential impact of these factors, the Manager does not
undertake, and specifically disclaims, any intention or obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, unless required by applicable law.

Management Discussion of Fund Performance
Investment Objective and Strategy

HBB seeks to replicate, to the extent possible, the performance of the Solactive Canadian Select Universe Bond Index
(Total Return) (the “Underlying Index”, Bloomberg ticker: SOLHBB), net of expenses. The Underlying Index is designed to
measure the performance of the Canadian investment-grade fixed income market.

To achieve the ETF's investment objective and obtain direct or indirect exposure to securities of its Underlying Index’s
constituent issuers, the ETF may use equity securities and derivatives, including swap agreements (see Swap Agreements
below), provided that the use of such derivative instruments is in compliance with National Instrument 81-102 (“NI 81-
102") and is consistent with the investment objective of the ETF.

The ETF may also invest in and hold the securities of the issuers contained in its Underlying Index in substantially the
same proportion as they are reflected in the Underlying Index or the ETF may invest in and hold index participation
shares of exchange traded funds that are based on its Underlying Index. The ETF will remain fully invested in or exposed
to the markets at all times. The ETF may also invest in futures contracts and forward agreements in order to provide
market exposure for other cash held by the ETF and may also hold money market instruments, securities of money
market funds or cash to meet its current obligations.
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Management Discussion of Fund Performance (continued)

The Investment Manager does not invest the assets of the ETF on a discretionary basis or select securities based on the
Investment Manager’s view of the investment merit of a particular security or company, nor does it conduct conventional
stock research or analysis, or forecast stock market movement or trends in managing the assets of the ETF.

About the Underlying Index

The Solactive Canadian Select Universe Bond Index is a rules-based index which is designed to measure the performance
of the Canadian investment-grade fixed income market by selecting a representative group of government and corporate
bonds. The Solactive Canadian Select Universe Bond Index constituents are selected based on size, rating and maturity
criteria applied with a view to matching the duration and yield of the universe of eligible securities.

The universe of eligible securities is composed of fixed income instruments which are denominated in Canadian dollars
and are issued by the Government of Canada, a Canadian province or territory, a Canadian municipality, or a corporation
incorporated under a Canadian federal, provincial or territorial jurisdiction. Corporate bonds must have an issue size

of at least $100 million and government bonds must have an issue size of at least $50 million. Eligible securities must
have a fixed coupon, an effective remaining time to maturity of at least one year and a rating of at least BBB(low) (or its
equivalent) from a “designated rating organization” within the meaning of NI 81-102. The number of constituents selected
for the Solactive Canadian Select Universe Bond Index is based on, among other things, the number of bonds that meet
the above criteria. The composition and weighting of the Solactive Canadian Select Universe Bond Index is adjusted on
the last business day of each month.

Risk

The Manager performs a review of the ETF’s risk rating at least annually, as well as when there is a material change in the
ETF's investment objective or investment strategies. The current risk rating for the ETF is: low.

Risk ratings are determined based on the historical volatility of the ETF as measured by the standard deviation of its
performance against its mean. The risk categorization of the ETF may change over time and historical volatility is not
indicative of future volatility. Generally, a risk rating is assigned to the ETF based on a rolling 10-year standard deviation
of its returns, the return of its Underlying Index, or of an applicable proxy. In cases where the Manager believes that this
methodology produces a result that is not indicative of the ETF's future volatility, the risk rating may be determined by
the ETF's category. Risk ratings are not intended for use as a substitute for undertaking a proper and complete suitability
or financial assessment by an investment advisor.

The Manager, as a summary for existing investors, is providing the list below of the risks to which an investment in the
ETF may be subject. Prospective investors should read the ETF’'s most recent prospectus and consider the full description
of the risks contained therein before purchasing shares.

The risks to which an investment in the ETF is subject are listed below and have not changed from the list of risks found
in the ETF's most recent prospectus. A full description of each risk listed below may also be found in the most recent
prospectus. The most recent prospectus is available at www.horizonsetfs.com or from www.sedar.com, or by calling
Horizons ETFs Management (Canada) Inc. at (toll free) 1-866-641-5739, or at (416) 933-5745.
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Management Discussion of Fund Performance (continued)

«  General risks of investments

«  General risks of investing in an index fund and
passive investment risk

Risk relating to index replication strategies

«  Calculation of index levels and termination of the
Underlying Index

The Underlying Index
+  Derivatives investments

«  Risk that shares will trade at prices other than net
asset value per share

Issuer concentration risk
«  Fixed income and interest rate risk
«  Counterparty risk
Index adjustments
«  Liquidity risk
Borrowing risk
«  Tax-related risks
«  Cease trading of securities risk
Voting of index securities risk
«  Exchangerisk
«  Market disruptions risk

Results of Operations

Inability to achieve investment objective
Cyber security risk

Reliance on key personnel

Distributions risk

Significant redemptions

Price limit risk

Conflicts of interest

Business and regulatory risks of alternative
investment strategies

Political, economic and social risk
Securities lending risk

No ownership interest

Restrictions on certain shareholders
Redemption price

Fund corporation and multi-class/series risk

Fluctuations in NAV and market price of the ETF
Shares risk

Absence of an active market for the ETF Shares and
lack of operating history risk

No guaranteed return

For the year ended December 31, 2021, the Shares of the ETF returned -2.39%. This compares to a return of -2.13% for the
Underlying Index for the same period. The above figures are adjusted for distributions, if any. Generally, the difference
in performance between the ETF and the Underlying Index is due to expenses payable by the ETF, which include

management fees and swap fees plus applicable sales taxes.

The Solactive Canadian Select Universe Bond Index is designed to measure the performance of the Canadian
investment-grade bond market (government and corporate) by selecting a representative group of bonds from the

available universe.

The year started off with promise as the world was getting vaccinated. Vaccine supply was an issue at the beginning but
through the summer anyone that wanted one in the U.S. could receive one and Canada was delivering second doses
earlier than expected. This resulted in restrictions being lifted as the case count dropped precipitously and economic
growth was strong. Interest rates moves steadily up with the Canadian 10-year trading higher by 113-basis points to
1.81% by November but only after it traded sub 1.20% in August with worries over the Delta variant. Interest rates broke

higher with a hawkish leaning Federal Reserve in September.

Attention has been keenly focussed on the inflation backdrop and its implications for policy. Prices have spiked in
response to the reopening, supply bottlenecks, higher commodity prices, and some preliminary signs of rising wages.
The significant rise in inflation around the world and the fight against the Delta and Omicron variants contributed to the
volatility in the later part of the year. Nevertheless, the stock markets hit new highs and 10-year Canada bonds ended

2021 with a yield of 1.42%.
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Management Discussion of Fund Performance (continued)

Though the Fed had been trying to ignite inflation since 2009, it began to indicate discomfort as inflation readings
remained higher than expected throughout the second half. Aside from supply-demand mismatches, the major
inflationary thrust was exacerbated by expansionary fiscal policy directed at the population at large, associated with their
higher propensity to spend it. Stubbornly low labor participation was another important variable, which appears to be
swinging the bargaining pendulum away from capital in the form of higher wages. By mid-December, the FOMC voted to
accelerate the pace of asset purchase tapering and signaled as many as three rate hikes may be warranted in 2022.

The yield on the Government of Canada 10-year bond (“Canada 10-Year") began the year at 0.67%, its lowest of the

year and rose higher to yield 1.56% by March 31, 2021 - the date that the Bank of Canada governor mentioned he saw
evidence of Canadians taking on too much debt to buy into Canada’s housing market. This also came a week after the
deputy governor announced they would be winding down emergency quantitative easing programs. As hope that
Canada and the United States had implemented sufficient measures to limit the spread of COVID-19 began to settle in,
yields in Canada and the U.S. tightened somewhat in Q2. From March 31, 2021 to June 30, 2021, the yield on the Canada
10-Year moved lower by 35 bps to 1.39%. Similarly, in the U.S., the yield on the U.S. 10-year Treasury bond (“U.S. 10-Year”)
fell 27 bps, coincidentally to 1.47% as well, during this same period.

U.S. equity markets rose continuously between January 01 and June 30, 2021; the S&P 500 gained 15.25% in that span

on a total return basis. While equity markets had a strong return during the first half they continued to drive higher
through the rest of the year — the S&P 500 actually ended up 28.71% for the year — the bond markets started to reflect
expansionary conditions. Both the Canada 10-Year and U.S. 10-Year yields climbed slightly higher in tandem at the end of
Q3, September 30th, 2021, at 1.51% and 1.49%, respectively.

Entering December, another wave of the COVID-19 pandemic began hitting most Western countries. Equity markets
largely ignored the risk as investors were less concerned due to vaccinated that another widespread shutdown might
occur. Equity markets rallied significantly during this period, with the S&P 500 up 15.21% for the final month of 2021.
During the fourth quarter, the Canada 10-Year and U.S. 10-Year yields ended lower for the final period of the year, closing
December 31, 2021, at 1.43% and 1.519%, respectively.

These developments caused the 10-year Canada yield to shoot up in 2021. As a result, the yield curve steepened this
year. In this environment midterm provincial bond spreads tightened 6 basis points on average to 62 bps, and midterm
corporate spreads tightened by 7 bps on average to 116 bps. The Bank of Canada, left its policy rate unchanged at 0.25%
or 25 basis points (“bps”) during the year.

Horizons Management does not endeavour to predict market direction, changes that may occur in global fiscal and
monetary policies, the effect of additional geopolitical concerns or other unforeseen crises. Horizons Management and
the ETF are agnostic as to their impact on global equity, fixed income, currency, and commodity markets generally, and
the Canadian bond market specifically. They are only of concern to the ETF in so much as there is some minimal risk that
could affect its ability to meet its investment objective. Please refer to the risk factors section in the ETF's prospectus for
more detailed information.

The ETF may, at times, have very large purchase and redemption activity. However, the performance of the ETF is
primarily affected by the performance of its swap which is marked-to-market daily and is tied to the performance of the
ETF’s Underlying Index. The performance and liquidity of the ETF is unaffected by the asset size of the ETF, or by purchase
and redemption activity, as these transactions are taken into account, as applicable, with adjustments to the notional
value of the Swap.

The annualized volatility of each of the Underlying Index and the ETF was 4.51% and 4.70%, respectively, for the year
ended December 31, 2021.
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Swap Agreements

As a means to achieving its investment objective, the ETF has entered into one or more swap agreements (each a“Swap”)
with one or more bank counterparties (each a“Counterparty”) to gain exposure to the Underlying Index. Each Swap is

a total return swap under which the ETF pays the Counterparty a floating amount based upon prevailing short-term
market interest rates computed upon an agreed notional amount and an equity amount based upon any decline in value
of a notional investment in a notional number of shares the value of each of which will equal the value of the Underlying
Index. In return, the Counterparty will pay the ETF an equity amount based upon any increase in value of the Underlying
Index. The total return will be comprised of notional income which would be earned on a notional investment in the
reference assets (which, by virtue of the operation of the Swap, will be notionally reinvested in further reference assets)
plus any notional appreciation in the value of the Underlying Index or, as the case may be, minus any reduction in the
value of the Underlying Index. The ETF also invests the net proceeds of share subscriptions in cash and/or short-term debt
obligations to earn short-term market interest rates. The terms of each Swap require the ETF to pledge its cash and/or
short-term debt obligations to the Counterparty to secure the payment of the ETF's payment obligations under the Swap.
The income earned on the cash and/or short-term debt obligations is anticipated to be sufficient to fund the required
floating payments by the ETF under the Swap. The ETF may replace a Counterparty or engage additional counterparties
atany time.

The Counterparty may hedge its exposure under the Swap to index securities. There is no assurance that the
Counterparty will maintain a hedge or will do so with respect to the full amount or term of the Swap.

In addition to assisting in the pursuit of the ETF’s investment objective, total return swap agreements may be entered into
as a substitute for investing directly in securities or to hedge a position.

Since Swaps, like most swap agreements, may settle the obligations of each party on a net basis, the exposure of the ETF
to the credit risk of any one Counterparty is limited to the positive mark-to-market of the Swaps entered into with that
Counterparty, if any, which is calculated and accrued on a daily basis.

Recent Developments

Other than indicated below, there have been no recent market developments of particular note, aside from the normal
fluctuations of the markets, that are expected to have an undue influence on the portfolio of the ETF when compared to
its benchmark.

Impact of COVID-19

The COVID-19 virus is an ongoing but fading risk to the global recovery and as such it continues to have an impact and
is a risk in the markets in which the ETF operates. COVID variants are still causing economic uncertainty, and may impact
estimates and/or judgements the Manager makes for the purposes of preparing the ETF’s financial statements related
to matters that are inherently uncertain. However, the Manager maintains detailed policies and internal controls that
are intended to ensure that these estimates and judgements are well controlled, and that they are consistently applied
from period to period. It is the Manager’s opinion that any estimates and/or judgements used in the preparation of
these financial statements are appropriate as at December 31, 2021 and 2020, and for years ended December 31, 2021
and 2020.
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Interest Rate Benchmark Reform

A fundamental reform of major interest rate benchmarks has been taking place globally aimed at replacing interbank
offered rates (IBOR) with alternative nearly risk-free rates. The ETF has exposure to the IBOR reform as it holds swap and
banking contracts with cash flows references to the 1-month Canadian Dollar Offered Rate (CDOR). The Bank of Canada
has recommended to cease publication of all CDOR rates by the end of June 2024. As a result of this development, the
ETF is expected to transition any cash flows that benchmark the 1-month CDOR rate to track the Canadian Overnight
Repo Rate Average (CORRA) before the end of Q1 2022. The manager continues to oversee the transition away from IBORs
in coordination with its counterparties and administrators. There are potential risks related to this transition as a result of
changes in the manager’s internal operations, capabilities and systems (e.g. valuation models).

The below chart provides information on the number of unreformed contracts still outstanding for the ETF as at
December 31, 2021.

Benchmark Benchmark Number of
Asset Type before Reform after Reform Unreformed Contracts
Derivative CDOR CORRA 49
Non-Derivative CDOR CORRA 1

Presentation

The attached financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRS") as issued by the International Accounting Standards Board. Any mention of total net assets, net assets, net asset
value or increase (decrease) in net assets in the financial statements and/or management report of fund performance

is referring to net assets or increase (decrease) in net assets attributable to holders of redeemable shares as reported
under IFRS.

While the Company only effectively began operations after the completion of a reorganization in 2019, it has received an
exemption from its regulators so that each ETF may report information in its management report of fund performance
and financial statements on a combined basis for both the pre- and post-reorganization periods as though it were one
continuous reporting entity.

Related Party Transactions

There were no related party portfolio transactions during the current reporting period. Certain services have been
provided to the ETF by related parties, and those relationships are described below.

Manager and Investment Manager

The manager and investment manager of the Company and of the ETF is Horizons ETFs Management (Canada) Inc.,
55 University Avenue, Suite 800, Toronto, Ontario, M5J 2H7, a corporation incorporated under the laws of Ontario.

Any management fees paid to the Manager (described in detail on page 14) are related party transactions, as the
Manager is considered to be a related party to the ETF. The management fees are disclosed in the statements of
comprehensive income in the attached financial statements of the ETF. The management fees payable by the ETF as at
December 31, 2021 and 2020, are disclosed in the statements of financial position.
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Horizons Cdn Select Universe Bond ETF

The following tables show selected key financial information about the ETF and are intended to help you understand
the ETF’s financial performance for the past five fiscal years. This information is derived from the ETF’s annual audited
financial statements. Please see the front page for information on how you may obtain the ETF’s annual or interim

financial statements.
The ETF’s Net Assets per Share

Year 2021
Net assets, beginning of year $ 5183

Increase (decrease) from operations:
Total revenue -

Total expenses (0.12)
Realized gains for the year 0.19
Unrealized gains (losses) for the year (1.18)
Total increase (decrease) from operations @ (1.11)

Total distributions © _

Net assets, end of year ¥ $ 5059

1. Thisinformation is derived from the ETF's audited annual financial statements.

2020
47.89

0.01
(0.12)

2.95
2.84

51.83

2019
45.19

0.07
(0.11)
1.84
0.76
2.56

47.89

2018
44.68

0.03
(0.11)
1.79
(1.15)
0.56

45.19

2017
43.85

0.01
(0.12)
1.02
(0.31)
0.60

44.68

2. Netassets per share and distributions are based on the actual number of shares outstanding at the relevant time. The increase (decrease) from operations is based on the weighted average

number of shares outstanding over the financial period.

3. Distributions, if any, were paid in cash, reinvested in additional shares of the ETF, or both.

4. The Financial Highlights are not intended to act as a continuity of the opening and closing net assets per share.
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Financial Highlights (continued)

Ratios and Supplemental Data

Year 2021 2020 2019 2018 2017
Total net asset value (000's) $1,567,413 1,691,978 439,346 292,329 228,573
Number of shares outstanding (000's) 30,982 32,644 9,174 6,469 5116
Management expense ratio @ 0.10% 0.10% 0.10% 0.10% 0.13%
Management expense ratio before waivers and

absorptions @ 0.10% 0.10% 0.10% 0.10% 0.13%
Trading expense ratio © 0.15% 0.13% 0.13% 0.15% 0.15%
Portfolio turnover rate @ 21.74% 27.27% 134.25% 36.07% 17.44%
Net asset value per share, end of year $ 50.59 51.83 47.89 45.19 44,68
Closing market price $ 5065 51.87 47.88 45.25 44.72

1. Thisinformation is provided as at December 31 of the years shown.

2. Management expense ratio is based on total expenses, including sales tax, (excluding commissions and other portfolio transaction costs) for the stated period and is expressed as an annualized
percentage of daily average net asset value during the year. The constating documents of the ETF require that the Manager pay all the expenses of the ETF other than the management fee and
any sales taxes on the management fee.

3. Thetrading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the year.

4. The ETF's portfolio turnover rate indicates how actively the ETF trades its portfolio investments. A portfolio turnover rate of 100% is equivalent to the ETF buying and selling all of the securities
in its portfolio once in the course of a year. The higher an ETFs portfolio tumnover rate in a year, the greater the chance of an investor receiving taxable capital gains in the year. There is not
necessarily a relationship between a high turnover rate and the performance of an ETF.

Management Fees

In consideration for management services and investment advice provided to the ETF, the Manager is entitled to a
management fee. The management fee, inclusive of sales tax, is applied on a daily basis to the net asset value of the
ETF. The management fees, exclusive of sales tax, are charged at the annual rate of 0.09%. Approximately 100% of
management fees were used for management, investment management, operating costs of the ETF, other general
administration and profit.

From the management fee, the Manager has paid substantially all of the costs and expenses relating to the operation of
the business and affairs of the ETF including investment management, administration, legal, accounting, custody, audit,
registrar and transfer agency fees, and taxes as well as expenses associated with advertising, marketing, sponsoring and
promoting the sale of shares of the ETF.

The constating documents of the ETF require that the Manager pay all the expenses of the ETF other than the
management fee and any sales taxes on the management fee and any swap fees as may be applicable. As a result, the ETF
does not have any other expenses.
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Past Performance

Sales commissions, management fees and applicable sales taxes all may be associated with an investment in the ETF.
Please read the prospectus before investing. The indicated rates of return are the historical returns including changes
in share value and reinvestment of all distributions and do not take into account sales, redemption, distribution or
optional charges or income taxes payable by any investor that would have reduced returns. An investment in the ETF

is not guaranteed. Its value changes frequently and past performance may not be repeated. The ETF's performance
numbers assume that all distributions, if any, are reinvested in additional shares of the ETF. If you hold this ETF outside
of a registered plan, income and capital gains distributions that are paid to you increase your income for tax purposes
whether paid to you in cash or reinvested in additional shares. The amount of the reinvested taxable distributions is
added to the adjusted cost base of the shares that you own. This would decrease your capital gain or increase your capital
loss when you later redeem from the ETF, thereby ensuring that you are not taxed on this amount again. Please consult
your tax advisor regarding your personal tax situation.

Year-by-Year Returns

The following chart presents the ETF’s performance for the periods shown, and illustrates how the performance has
changed from period to period. In percentage terms, the chart shows how much an investment made on the first day of
each financial period would have grown or decreased by the last day of the financial period.
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The ETF effectively began operations on May 8, 2014.

Annual Compound Returns

The following table presents the ETF's annual compound total return since inception and for the periods shown ended
December 31, 2021, compared with the ETF's applicable benchmark. The table is used only to illustrate the effects of the
compound growth rate and is not intended to reflect future values of the ETF or future returns on investments in the ETF.

1 Year 3 Year 5Year | SinceInception
Horizons Cdn Select Universe Bond ETF -2.39% 3.84% 2.90% 3.12%
Solactive Canadian Select Universe Bond Index (Total Return) | -2.13% 4.10% 3.17% 3.42%

The ETF effectively began operations on May 8, 2014.
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Summary of Investment Portfolio
As at December 31, 2021

% of ETF's

Asset Mix Net Asset Value Net Asset Value
Canadian Fixed Income Exposure through Index Swaps $ 1,565,657,415 99.89%
Cash - Other 1,500,365 0.09%
Other Assets less Liabilities 255,214 0.02%
$ 1,567,412,994 100.00%

% of ETF's

Top Holdings Net Asset Value
Cash held for Collateral 96.99%
Fair Value of Index Swaps (notional value $1,521,400,115)® 2.90%
Cash - Other 0.09%
Top 25 Securities % Weighting in
In the Underlying Index*—Solactive Canadian Select Universe Bond Index Underlying Index
Government of Canada 35.10%
Province of Ontario 14.37%
Canada Housing Trust No. 1 8.70%
Province of Quebec 7.74%
Province of Alberta 3.17%
Province of British Columbia 2.71%
Hydro-Quebec 2.03%
Province of Manitoba 1.93%
Province of Saskatchewan 1.17%
Province of New Brunswick 0.85%
Royal Bank of Canada 0.84%
Bell Canada 0.83%
Bank of Nova Scotia (The) 0.83%
Toronto-Dominion Bank (The) 0.73%
Province of Newfoundland 0.72%
Bank of Montreal 0.70%
Hydro One Inc. 0.65%
Province of Nova Scotia 0.62%
TELUS Corp. 0.58%
Canadian Imperial Bank of Commerce 0.58%
TransCanada PipeLines Ltd. 0.55%
City of Montreal 0.47%
CU Inc. 0.43%
Enbridge Inc. 0.42%
City of Toronto 0.40%

M The fair value of index swap(s) represents the amount receivable/(payable) from/(to) the counterparty of the ETF’s total
return swap agreement(s) as at the date of this report.

*These positions represent the top 25 constituents of the Underlying Index. The ETF is exposed to the performance of the
Underlying Index on a total return basis through a total return swap agreement.

The summary of investment portfolio may change due to the ongoing portfolio transactions of the ETF. The most recent
interim and annual reports are available at no cost by calling toll free 1-866-641-5739, or (416) 933-5745, by writing

to us at Horizons ETFs Management (Canada) Inc., 55 University Avenue, Suite 800, Toronto, Ontario, M5J 2H7, or by
visiting our website at www.horizonsetfs.com or through SEDAR at www.sedar.com.


http://www.horizonsetfs.com
http://www.sedar.com
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MANAGER'’S RESPONSIBILITY FOR FINANCIAL REPORTING

The accompanying audited annual consolidated financial statements (“financial statements”) of Horizons Cdn Select
Universe Bond ETF (the “ETF") are the responsibility of the manager to the ETF, Horizons ETFs Management (Canada) Inc.
(the“Manager”). They have been prepared in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board using information available and include certain amounts that are based on the
Manager’s best estimates and judgements.

The Manager has developed and maintains a system of internal controls to provide reasonable assurance that all
assets are safeguarded and to produce relevant, reliable and timely financial information, including the accompanying
financial statements.

These financial statements have been approved by the Board of Directors of the Manager and by the Board of Directors of
Horizons ETF Corp., and have been audited by KPMG LLP, Chartered Professional Accountants, Licensed Public Accountants,
on behalf of shareholders. The independent auditors’ report outlines the scope of their audit and their opinion on the
financial statements.

=

Steven J. Hawkins Thomas Park
Director Director
Horizons ETFs Management (Canada) Inc. Horizons ETFs Management (Canada) Inc.
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INDEPENDENT AUDITORS’ REPORT
To the Shareholders of Horizons Cdn Select Universe Bond ETF (the “ETF”)
Opinion

We have audited the consolidated financial statements of the ETF, which comprise the consolidated statements of financial
position as at December 31, 2021 and 2020, the consolidated statements of comprehensive income, changes in financial
position and cash flows for the years then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies (hereinafter referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the ETF
as at December 31, 2021 and 2020, and its financial performance and its cash flows for the years then ended in accordance
with International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under those
standards are further described in the “Auditors’ Responsibilities for the Audit of the Financial Statements” section of our
auditors’ report.

We are independent of the ETF in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Canada and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Other Information
Management is responsible for the other information. Other information comprises:

« the information included in the Management Report of Fund Performance filed with the relevant Canadian
Securities Commissions.

Our opinion on the financial statements does not cover the other information and we do not and will not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit and remain alert for indications that the other information appears to be materially misstated.

We obtained the information included in the Management Report of Fund Performance filed with the relevant Canadian
Securities Commissions as at the date of this auditors’ report. If, based on the work we have performed on this other
information, we conclude that there is a material misstatement of this other information, we are required to report that fact in
the auditors’report.

We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board, and for such
internal control as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the ETF's ability to continue as a going
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the ETF or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the ETF’s financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Canadian generally accepted auditing standards will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment
and maintain professional skepticism throughout the audit.

We also:

« ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the ETF's
internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the ETF’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the ETF to cease to continue as a
going concern.
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« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

« Communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

+ Provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Chartered Professional Accountants, Licensed Public Accountants

The engagement partner on the audit resulting in this auditors’ report is Ziad Said.
Toronto, Canada

March 11, 2022
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Consolidated Statements of Financial Position
As at December 31,
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Assets
Cash held for collateral
Cash - other
Amounts receivable relating to accrued income
Amounts receivable relating to portfolio assets sold
Amounts receivable relating to securities issued
Derivative assets (note 3)

Total Assets

Liabilities

Accrued management fees

Amounts payable for portfolio assets purchased
Total Liabilities

Total net assets (note 2)

Number of redeemable shares outstanding (note 9)
Total net assets per share (note 1)

(See accompanying notes to financial statements)

Approved on behalf of the Board of Directors of Horizons ETF Corp.:

Horizons Cdn Select Universe Bond ETF

2021

$ 1,520,182,995
1,500,365
385,929

45,474,420
1,567,543,709

130,715

130,715
$ 1,567,412,994

30,982,130
$ 50.59

Kevin S. Beatson
Director

Steven J. Hawkins
Director

$

$

2020

1,607,533,241
1,445,795
468,163
2,574,064
2,585,266
80,089,074
1,694,695,603

143,224
2,574,064
2,717,288
1,691,978,315

32,644,360
51.83
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Consolidated Statements of Comprehensive Income
For the Years Ended December 31,

Income
Interest income for distribution purposes
Net realized gain on sale of investments and derivatives

Net change in unrealized appreciation (depreciation) of investments and
derivatives

Expenses (note 10)
Management fees
Transaction costs

Increase (decrease) in net assets for the year

Increase (decrease) in net assets per share

(See accompanying notes to financial statements)

2021

(64) $
5,534,254

(34,614,654)
(29,080,464)

1,461,727

2,145,544

3,607,271
(32,687,735) $

(1.11) $

2020

146,483
62,486

85,304,222
85,513,191

1,459,483
1,953,703
3,413,186
82,100,005

2.84
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Consolidated Statements of Changes in Financial Position
For the Years Ended December 31,

Total net assets at the beginning of the year
Increase (decrease) in net assets
Redeemable share transactions
Proceeds from the issuance of securities of the investment fund
Aggregate amounts paid on redemption of securities of the investment fund
Total net assets at the end of the year

(See accompanying notes to financial statements)

1,691,978315 $
(32,687,735)

339,356,507
(431,234,093)
1,567,412,994 $

439,346,274
82,100,005

1,603,087,875
(432,555,839)
1,691,978,315
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Consolidated Statements of Cash Flows
For the Years Ended December 31,

Cash flows from operating activities:
Increase (decrease) in net assets for the year
Adjustments for:
Net realized gain on sale of investments and derivatives

Net change in unrealized depreciation (appreciation) of investments and
derivatives

Purchase of investments
Proceeds from the sale of investments
Amounts receivable relating to accrued income
Accrued expenses

Net cash from (used in) operating activities

Cash flows from financing activities:
Amount received from the issuance of shares
Amount paid on redemptions of shares

Net cash from financing activities

Net increase (decrease) in cash for the year

Cash at beginning of year

Cash at end of year

Interest received
Total Cash are composed of
Cash held for collateral

Cash - other
Cash at end of year

(See accompanying notes to financial statements)

2021

(32,687,735) $

(5,534,254)

34,614,654
321,400,025
(413,964,326)

82,234
(12,509)
(96,101,911)

17,967,684
(9,161,449)

8,806,235
(87,295,676)
1,608,979,036

1,521,683,360 $

82,170

1,520,182,995
1,500,365
1,521,683,360

Horizons Cdn Select Universe Bond ETF

2020

82,100,005

(62,486)

(85,304,222)
1,573,038,994
(420,955,921)
339,534
106,165
1,149,262,069

27,777,016
(9,456,346)
18,320,670
1,167,582,739
441,396,297
1,608,979,036

486,017

1,607,533,241

1,445,795
1,608,979,036
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Schedule of Investments
As at December 31, 2021

Security

INDEX SWAPS (2.90%)

Solactive Canadian Select Universe Bond Index Swaps,
Payment Date November 3, 2026

TOTAL INDEX SWAPS

CASH HELD FOR COLLATERAL (96.99%)

TOTAL INVESTMENT PORTFOLIO (99.89%) (note 7)
Cash - other (0.09%)

Other assets less liabilities (0.02%)
TOTAL NET ASSETS (100.00%)

(See accompanying notes to financial statements)

Horizons Cdn Select Universe Bond ETF

Notional Fair
Value Value

$  1,521,400,115 $ 45,474,420
45,474,420

1,520,182,995

$ 1,565,657,415

1,500,365

255,214
$ 1,567,412,994
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Notes to Consolidated Financial Statements - ETF Specific Information
For the Years Ended December 31, 2021 and 2020

A.

(a)

ETF INFORMATION (NOTE 1)

The following table lists specific information about the ETF, the tickers under which the Cdn$ Shares and US$ Shares (if
applicable), as described in note 1, trade on the Toronto Stock Exchange (the “TSX"), the functional and presentation
currency of the ETF in either Canadian (“CAD”) or U.S. (“USD") dollars, and the effective start of operations of the pre-
existing ETF Trust participating in the reorganization.

Reporting Effective Start of
ETF Name TSX Ticker(s) Currency Operations
Horizons Cdn Select Universe Bond ETF HBB CAD May 8, 2014

Investment Objective

HBB seeks to replicate, to the extent possible, the performance of the Solactive Canadian Select Universe Bond Index
(Total Return) (the “Underlying Index”, Bloomberg ticker: SOLHBB), net of expenses. The Underlying Index is designed to
measure the performance of the Canadian investment-grade fixed income market.

FINANCIAL INSTRUMENTS RISK (NOTE 5)

Market risks

(i) Currency risk

The ETF has no exposure to foreign currencies.

(ii) Interest rate risk

The ETF does not hold any long term debt instruments directly to which it would have interest rate risk exposure.
However, the ETF’s investment objective is to seek to replicate, to the extent possible, the performance of the Solactive
Canadian Select Universe Bond Index (Total Return), net of expenses. The Underlying Index is designed to measure the
performance of the Canadian investment-grade fixed income market. As such, the Underlying Index is exposed to interest

rate risk. The following table summarizes the exposure of the ETF’s assets to the interest rate risk of the Underlying Index,
categorized by the earlier of re-pricing or maturity dates:

Less than Non-interest

Investments 1year 1-3years 3-5years > 5 years bearing Total
As at (5000's) (5000°s) (5000's) (5000's) (5000's) (5000's)
December 31, 2021 23,503 358,501 259,318 925,553 - 1,566,875
December 31, 2020 10,655 617,172 147,485 916,033 - 1,691,345

The percentage of the ETF's net assets exposed to interest rate risk via the Underlying Index as at December 31, 2021, was
100.0% (December 31, 2020 - 100.0%). The amount by which the net assets of the ETF would have increased or decreased,
as at December 31, 2021, had the prevailing interest rates been lowered or raised by 1%, assuming a parallel shift in the
yield curve, with all other variables remaining constant, was $131,721,545 (December 31, 2020 - $127,086,001). The ETF's
interest rate sensitivity was determined based on the portfolio weighted duration of the Underlying Index. In practice,
actual results may differ from this sensitivity analysis.
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Notes to Consolidated Financial Statements - ETF Specific Information (continued)
For the Years Ended December 31, 2021 and 2020

(iii) Market price risk

For the year ended December 31, 2021, the Shares of the ETF returned -2.39%. This compares to a return of -2.13% for the
Underlying Index for the same period. The above figures are adjusted for distributions, if any.

Generally, the difference in performance between the ETF and the Underlying Index is due to expenses payable by the
ETF, which include management fees and swap fees plus applicable sales taxes.

The table below shows the estimated impact on the ETF of a 1% increase or decrease in the Underlying Index, based on
historical correlation, with all other factors remaining constant, as at the dates shown. In practice, actual results may differ
from this sensitivity analysis and the difference could be material.

Underlying Index December 31, 2021 December 31, 2020
Solactive Canadian Select Universe Bond Index (Total Return) $15,579,033 $16,621,088

(b) Creditrisk

The table below shows the notional exposure of the ETF to Derivative Agreements (as described in note 7) as at
December 31,2021 and 2020. In addition, designated ratings for any Counterparties at each reporting date are presented,
as is the credit risk exposure (see note 5) of derivative assets as shown in the statements of financial position.

As at Counter- Notional Credit Risk DBRS Fitch Moody’s S&P
party @ Exposure Rating Rating Rating Rating
Dec. 31, 2021 NBC $1,521,400,115 $45,474,420 AA (low) A+ Aa3 A
Dec. 31,2020 NBC $1,611,257,561 $80,089,074 AA (low) A+ Aa3 A

™ NBC refers to National Bank of Canada
Analysis of credit quality of the Underlying Index

The ETF does not hold any long term debt instruments directly to which it would have credit risk exposure. However, due
to the ETF's investment objective, the ETF is exposed to the credit risk of the constituent issuers of the Underlying Index.
The Underlying Index’s credit risk exposure by designated rating As at December 31, 2021, is listed as follows:

Debt or Derivative Percentage of Net Percentage of Net
Securities by Credit Rating Asset Value (%) Asset Value (%)

December 31, 2021 December 31, 2020

AAA 45.1% 20.9%

AA 17.2% 9.8%

A 28.9% 29.8%

BBB 8.7% 39.5%

BB 0.1% -
Total 100.0% 100.0%
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Notes to Consolidated Financial Statements - ETF Specific Information (continued)
For the Years Ended December 31, 2021 and 2020

Designated ratings are obtained by Standard & Poor’s, Moody’s and/or Dominion Bond Rating Services. Where more than
one rating is obtained for a security, the lowest rating has been used. The maximum exposure to any one debt issuer in
the Underlying Index as at December 31, 2021, represents 32.7% (December 31, 2020 - 12.2%) of the net assets of the ETF.

FAIR VALUE MEASUREMENT (NOTE 6)

The following is a summary of the inputs used as at December 31, 2021 and 2020, in valuing the ETF's investments and
derivatives carried at fair values:

December 31, 2021 December 31, 2020
Level 1 ($) Level 2 ($) Level 3 ($) Level 1 ($) Level 2 ($) Level 3 ($)
Financial Assets

Swaps - | 45,474,420 - - | 80,089,074 -
Total Financial Assets - 45,474,420 - - 80,089,074 -
Total Financial Liabilities - - - - - -
Net Financial Assets
& Liabilities - | 45,474,420 - - | 80,089,074 -

There were no significant transfers made between Levels 1 and 2 as a result of changes in the availability of quoted
market prices or observable market inputs during the years shown. In addition, there were no investments or transactions
classified in Level 3 for the years ended December 31, 2021 and 2020.

SECURITIES LENDING (NOTE 8)

As at December 31, 2021 and 2020, the ETF was not participating in any securities lending transactions. The ETF did not
earn any income from securities lending transactions for the years ended December 31, 2021 and 2020.

REDEEMABLE SHARES (NOTE 9)

For the years ended December 31, 2021 and 2020, the number of ETF Shares issued by subscription, the number of ETF
Shares redeemed, the total and average number of ETF Shares outstanding was as follows:

Beginning Shares Shares Shares Ending Shares Average Shares
Year Outstanding Issued Redeemed Outstanding Outstanding
2021 32,644,360 6,787,770 (8,450,000) 30,982,130 29,396,109
2020 9,174,120 31,920,240 (8,450,000) 32,644,360 28,928,979
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Notes to Consolidated Financial Statements - ETF Specific Information (continued)
For the Years Ended December 31, 2021 and 2020

F. OFFSETTING OF FINANCIAL INSTRUMENTS (NOTE 13)

The following table shows financial instruments that may be eligible for offset, if such conditions were to arise, as at
December 31,2021 and 2020. The “Net” column displays what the net impact would be on the ETF’s statements of
financial position if all amounts were set-off. “Financial Instruments” may include non-cash collateral pledged by the ETF.

Financial Assets
and Liabilities as at
December 31, 2021

Derivative assets

Derivative liabilities

Financial Assets
and Liabilities as at
December 31,2020

Derivative assets

Derivative liabilities

Amounts Offset ($)
Gross Gross Assets Net
Assets (Liabilities) Amounts
(Liabilities) Offset
45,474,420 - 45,474,420
Amounts Offset ($)
Gross Gross Assets Net
Assets (Liabilities) Amounts
(Liabilities) Offset
80,089,074 - 80,089,074

Amounts Not Offset ($) Net ($)
Financial Cash Collateral
Instruments Pledged
- - 45,474,420
Amounts Not Offset ($) Net ($)
Financial Cash Collateral
Instruments Pledged
- - 80,089,074
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Notes to Consolidated Financial Statements
For the Years Ended December 31, 2021 and 2020

1. REPORTING ENTITY

Horizons ETF Corp. (the “Company”) is a mutual fund corporation established on October 10, 2019, under the federal
laws of Canada. The authorized capital of the Company includes an unlimited number of non-cumulative, redeemable,
non-voting classes of shares (each, a“Corporate Class” or “ETF”), issuable in an unlimited number of series, and one
class of voting shares designated as “Class J Shares”. Each Corporate Class is a separate investment fund having specific
investment objectives and is specifically referable to a separate portfolio of investments. These consolidated financial
statements (the “financial statements”) as at and for the years ended December 31, 2021 and 2020, comprise the
Company and its wholly-owned entities and are presented on the basis outlined below. ETF-specific information and
the investment objectives for each ETF in the Company are disclosed in the ETF-specific notes information to the
consolidated financial statements of each ETF. Each ETF is a separate Corporate Class and currently consists of a single
series of exchange traded fund shares (“ETF Shares”) of the applicable Corporate Class of the Company.

Each ETF is offered for sale on a continuous basis by the Company’s prospectus in ETF Shares which trade on the

Toronto Stock Exchange (“TSX") in Canadian dollars (“Cdn$ Shares”) and, where applicable, in U.S. dollars (“US$ Shares”).
Subscriptions for US$ Shares can be made in either U.S. or Canadian dollars. An investor may buy or sell shares of the ETF
on the TSX through a registered broker or dealer in the province or territory where the investor resides. Investors are able
to trade shares of the ETF in the same way as other securities traded on the TSX, including by using market orders and
limit orders and may incur customary brokerage commissions when buying or selling shares.

Horizons ETFs Management (Canada) Inc. (“Horizons Management” or the “Manager” or the “Investment Manager”) is the
manager and investment manager of the Company and of each Corporate Class. The Investment Manager is responsible
for implementing each ETF’s investment strategies. The address of the Company'’s registered office is: c/o Horizons ETFs
Management (Canada) Inc., 55 University Avenue, Suite 800, Toronto, Ontario, M5J 2H7.

Reporting Periods

While the Company only effectively began operations after the completion of a reorganization in 2019, it has received
an exemption from its regulators so t