PROSPECTUS SUPPLEMENT NO. 1
(to Prospectus dated August 25, 2023)

INVESCO DB MULTI-SECTOR COMMODITY TRUST
INVESCO DB AGRICULTURE FUND

This Prospectus Supplement No. 1 (“Supplement No. 1”’) supplements and amends the Prospectus dated
August 25, 2023 (the “Prospectus”), as previously supplemented.

On November 27, 2023, Ms. Anna Paglia gave notice to the Board of Managers (the “Board”) of Invesco Capital
Management LLC, the managing owner (the “Managing Owner”) of Invesco DB Multi-Sector Commodity Trust
and Invesco DB Agriculture Fund, of her resignation from all positions with the Managing Owner and its
affiliates, including her position as Chief Executive Officer and member of the Board, effective as of the close of
business on November 28, 2023 (the “Effective Date”). Following the Board’s acceptance of Ms. Paglia’s
resignation, on November 27, 2023, (i) the Board appointed Mr. Brian Hartigan to serve as Chief Executive
Officer of the Managing Owner, and (ii) Invesco Group Services, Inc., the sole member of the Managing Owner,
appointed Mr. Hartigan to serve as a member of the Board and Audit Committee of the Board, effective as of the
close of business on the Effective Date.

Accordingly, as of the close of business on the Effective Date, all references to Ms. Paglia as Chief Executive
Officer are deleted and replaced by Mr. Hartigan. In addition, the following biography for Mr. Hartigan replaces
his current biography on page 60 of the Prospectus:

Brian Hartigan (45) has been Chief Executive Officer of the Managing Owner since November 2023. In this
role, he has general oversight responsibilities for all of the Managing Owner’s business. Mr. Hartigan has been
a Member of the Board of Managers of the Managing Owner since November 2023. From May 2015 until
November 2023, Mr. Hartigan served as Global Head of ETF Investments where he managed the portfolio
management function at the Managing Owner, with the Director of Portfolio Management reporting to him.
Previously from June 2010 until May of 2015, Mr. Hartigan was the Head of Portfolio Management and
Research for Invesco Capital Markets, Inc., the sponsor of unit investment trusts. In that role, he oversaw
portfolio management of Invesco unit investment trusts. He earned his B.A. from the University of St. Thomas
in Minnesota and an MBA in finance from DePaul University. He is a CFA charterholder and a member of the
CFA Society of Chicago. Mr. Hartigan was listed as a principal and registered as an associated person of the
Managing Owner on February 21, 2018 and May 29, 2018, respectively.

Supplement No. 1 should be read together with the Prospectus.
Shares of the Invesco DB Agriculture Fund are listed on NYSE Arca, Inc. under the symbol “DBA”.
Investing in the Shares involves significant risks. See “‘RISK FACTORS?” starting on page 13 of the Prospectus.

These securities have not been approved or disapproved by the Securities and Exchange Commission or
any state securities commission nor has the Securities and Exchange Commission passed upon the
adequacy or accuracy of the Prospectus or this Prospectus Supplement No. 1. Any representation to the
contrary is a criminal offense.

The Fund is not a mutual fund or any other type of investment company within the meaning of the
Investment Company Act of 1940, as amended, and is not subject to regulation thereunder.

THE COMMODITY FUTURES TRADING COMMISSION HAS NOT PASSED UPON THE MERITS
OF PARTICIPATING IN THESE POOLS NOR HAS THE COMMISSION PASSED ON THE
ADEQUACY OR ACCURACY OF THIS DISCLOSURE DOCUMENT.

The date of this Prospectus Supplement No. 1 is November 28, 2023.
PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE
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Invesco DB Multi-Sector Commodity Trust

DBA

Invesco DB Multi-Sector Commodity Trust (the “Trust”) is organized
in five separate series as a Delaware statutory trust. The Invesco DB
Agriculture Fund (the “Fund”) is a series of the Trust and is offered
pursuant to this Prospectus. The Fund issues common units of
beneficial interest (“Shares”), which represent units of fractional
undivided beneficial interest in and ownership of the Fund. Shares
may be purchased from the Fund only by certain eligible financial
institutions (“Authorized Participants”) and only in one or more
blocks of 50,000 Shares (“Creation Units”). The Fund issues Shares in
Creation Units on a continuous basis at the applicable net asset
value (“NAV”) per Share as of the closing time of the NYSE Arca, Inc.
(“NYSE Arca”) or the last to close of the exchanges on which the
Fund’s futures contracts are traded, whichever is later, on the
creation order date.

The Shares trade on the NYSE Arca under the symbol “DBA.”

Invesco Capital Management LLC serves as the Fund’s managing
owner (the “Managing Owner”), commodity pool operator and
commodity trading advisor. The Fund trades exchange-traded
futures contracts on Corn, Soybeans, Wheat, Kansas City Wheat,
Sugar, Cocoa, Coffee, Cotton, Live Cattle, Feeder Cattle, and Lean
Hogs (each an “Index Commodity,” and collectively the “Index

Invesco DB Agriculture Fund

Commodities”), the commodities comprising the DBIQ Diversified
Agriculture Index Excess Return™ (the “Index”), which is intended
to reflect the change in value of the agriculture sector. The Fund
seeks to track the Index over time. The Fund also earns interest
income (“Treasury Income”) from United States Treasury securities
(“Treasury Securities”) and dividend income from its holdings in
money market mutual funds (affiliated or otherwise) (“Money
Market Income”). The Fund also gains exposure to Treasury
Securities through an investment in exchange-traded funds
(affiliated or otherwise) (“ETFs”) that track indexes that measure the
performance of U.S. Treasury Obligations with a maximum
remaining maturity of up to twelve months (“T-Bill ETFs”), and the
Fund may receive dividends or distributions of capital gains from
those investments (“T-Bill ETF Income”). While the Fund’s
performance will reflect the appreciation or depreciation of its
investments in Treasury Securities, money market mutual funds and
T-Bill ETFs, the Fund’s performance, whether positive or negative,
will be driven primarily by its strategy of trading futures contracts
with the aim of seeking to track the Index.

Except when aggregated in Creation Units, the Shares are not
redeemable securities.

INVESTING IN THE SHARES INVOLVES SIGNIFICANT RISKS.
PLEASE REFER TO “RISK FACTORS” BEGINNING ON PAGE 13

= Futures trading is volatile and even a small movement in market
prices could cause large losses.

= The success of the Fund’s trading program depends upon the
skill of the Managing Owner and its trading principals.

= You could lose all or substantially all of your investment.

m  The Fund is concentrated in a small number of commodities.
Concentration may result in greater volatility.

= Investors pay fees in connection with their investment in Shares,
including asset-based fees of 0.85% per annum. Additional
charges include brokerage fees of approximately 0.08% per
annum in the aggregate.

Authorized Participants may offer to the public, from time to time, Shares from any Creation Units they create. Because
the Shares will trade at market prices, rather than the NAV of the Fund, Shares may trade at prices greater than NAV (at
a premium), at NAV, or less than NAV (at a discount). Authorized Participants will not receive from the Fund, the Man-
aging Owner or any of their affiliates, any fee or other compensation in connection with their sale of Shares to the
public.

An Authorized Participant may receive commissions or fees from investors who purchase Shares through their commis-
sion or fee-based brokerage accounts. In addition, the Managing Owner pays a distribution services fee to Invesco
Distributors, Inc. without reimbursement from the Trust or Fund. For more information regarding items of compensa-
tion paid to Financial Industry Regulatory Authority, Inc. (“FINRA”) members, please see the “Plan of Distribution”
section on page 88.

These securities have not been approved or disapproved by the U.S. Securities and Exchange Commission (“SEC”) or
any state securities commission nor has the SEC or any state securities commission passed upon the accuracy or adequacy
of this Prospectus. Any representation to the contrary is a criminal offense.

The Fund is not a mutual fund or any other type of investment company within the meaning of the Investment Com-
pany Act of 1940, as amended (the “1940 Act”), and is not subject to regulation thereunder.

THE COMMODITY FUTURES TRADING COMMISSION HAS NOT PASSED UPON THE MERITS OF PARTICIPATING IN THIS
POOL NOR HAS THE COMMISSION PASSED ON THE ADEQUACY OR ACCURACY OF THIS DISCLOSURE DOCUMENT.



COMMODITY FUTURES TRADING COMMISSION
RISK DISCLOSURE STATEMENT

YOU SHOULD CAREFULLY CONSIDER WHETHER YOUR FINANCIAL CONDITION PERMITS YOU TO PARTICI-
PATE IN A COMMODITY POOL. IN SO DOING, YOU SHOULD BE AWARE THAT COMMODITY INTEREST TRAD-
ING CAN QUICKLY LEAD TO LARGE LOSSES AS WELL AS GAINS. SUCH TRADING LOSSES CAN SHARPLY REDUCE
THE NET ASSET VALUE OF THE POOL AND CONSEQUENTLY THE VALUE OF YOUR INTEREST IN THE POOL. IN
ADDITION, RESTRICTIONS ON REDEMPTIONS MAY AFFECT YOUR ABILITY TO WITHDRAW YOUR PARTICI-
PATION IN THE POOL.

FURTHER, COMMODITY POOLS MAY BE SUBJECT TO SUBSTANTIAL CHARGES FOR MANAGEMENT, AND
ADVISORY AND BROKERAGE FEES. IT MAY BE NECESSARY FOR THOSE POOLS THAT ARE SUBJECT TO THESE
CHARGES TO MAKE SUBSTANTIAL TRADING PROFITS TO AVOID DEPLETION OR EXHAUSTION OF THEIR
ASSETS. THIS DISCLOSURE DOCUMENT CONTAINS A COMPLETE DESCRIPTION OF EACH EXPENSE TO BE
CHARGED THIS POOL AT PAGE 43 AND A STATEMENT OF THE PERCENTAGE RETURNS NECESSARY TO BREAK
EVEN, THAT IS, TO RECOVER THE AMOUNT OF YOUR INITIAL INVESTMENT, AT PAGE 31.

THIS BRIEF STATEMENT CANNOT DISCLOSE ALL THE RISKS AND OTHER FACTORS NECESSARY TO EVALU-
ATE YOUR PARTICIPATION IN THIS COMMODITY POOL. THEREFORE, BEFORE YOU DECIDE TO PARTICIPATE
IN THIS COMMODITY POOL, YOU SHOULD CAREFULLY STUDY THIS DISCLOSURE DOCUMENT, INCLUDING
A DESCRIPTION OF THE PRINCIPAL RISK FACTORS OF THIS INVESTMENT, AT PAGES 13 THROUGH 28.

THIS PROSPECTUS DOES NOT INCLUDE ALL OF THE INFORMATION OR EXHIBITS IN THE REGISTRATION
STATEMENT OF THE TRUST OR FUND. YOU CAN READ AND COPY THE ENTIRE REGISTRATION STATEMENT
AT THE PUBLIC REFERENCE FACILITIES MAINTAINED BY THE SEC IN WASHINGTON, D.C.

THE FUND FILES QUARTERLY AND ANNUAL REPORTS WITH THE SEC. YOU CAN READ AND COPY THESE
REPORTS AT THE SEC PUBLIC REFERENCE FACILITIES IN WASHINGTON, D.C. PLEASE CALL THE SEC AT 1-800-
SEC-0330 FOR FURTHER INFORMATION.

THE FILINGS OF THE TRUST AND FUND ARE POSTED AT THE SEC WEBSITE AT HTTP://WWW.SEC.GOV.

REGULATORY NOTICES

NO DEALER, SALESMAN OR ANY OTHER PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR
TO MAKE ANY REPRESENTATION NOT CONTAINED IN THIS PROSPECTUS, AND, IF GIVEN OR MADE, SUCH
OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED
BY THE FUND, THE MANAGING OWNER, THE AUTHORIZED PARTICIPANTS OR ANY OTHER PERSON.

THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A SOLICITATION OF AN
OFFER TO BUY, NOR SHALL THERE BE ANY OFFER, SOLICITATION, OR SALE OF THE SHARES IN ANY JURIS-
DICTION IN WHICH SUCH OFFER, SOLICITATION, OR SALE IS NOT AUTHORIZED OR TO ANY PERSON TO
WHOM IT IS UNLAWFUL TO MAKE ANY SUCH OFFER, SOLICITATION, OR SALE.

THE BOOKS AND RECORDS OF THE FUND ARE MAINTAINED AS FOLLOWS: ALL MARKETING MATERIALS
ARE MAINTAINED AT THE OFFICES OF INVESCO DISTRIBUTORS, INC., 11 GREENWAY PLAZA, SUITE 1000,
HOUSTON, TEXAS 77046-1173; TELEPHONE NUMBER (800) 983-0903; CREATION UNIT TRANSACTION BOOKS
AND RECORDS, ACCOUNTING AND CERTAIN OTHER FINANCIAL BOOKS AND RECORDS (INCLUDING FUND
ACCOUNTING RECORDS, LEDGERS WITH RESPECT TO ASSETS, LIABILITIES, CAPITAL, INCOME AND EXPENSES,
THE REGISTRAR, TRANSFER JOURNALS AND RELATED DETAILS) AND TRADING AND RELATED DOCUMENTS
RECEIVED FROM FUTURES COMMISSION MERCHANTS ARE MAINTAINED BY THE BANK OF NEW YORK MELLON,
240 GREENWICH STREET, NEW YORK, NEW YORK 10007, TELEPHONE NUMBER (718) 315-7500. ALL OTHER
BOOKS AND RECORDS OF THE FUND (INCLUDING MINUTE BOOKS AND OTHER GENERAL CORPORATE RECORDS,
TRADING RECORDS AND RELATED REPORTS AND OTHER ITEMS RECEIVED FROM THE FUND’S COMMOD-
ITY BROKERS) ARE MAINTAINED AT THE FUND’S PRINCIPAL OFFICE, C/O INVESCO CAPITAL MANAGEMENT
LLC, 3500 LACEY ROAD, SUITE 700, DOWNERS GROVE, ILLINOIS 60515; TELEPHONE NUMBER (800) 983-
0903. BOOKS AND RECORDS OF THE MANAGING OWNER (INCLUDING THOSE RELATED TO ACCOUNTING,
PORTFOLIO MANAGEMENT, COMPLIANCE, LEGAL, MARKETING AND OPERATIONS): IRON MOUNTAIN, 341
S.ARICT., ADDISON, ILLINOIS 60101; 121 FOSTER AVE., BENSENVILLE, ILLINOIS, 60106; 2625 W. ROOSEVELT



Notes to Cover Page (cont’d)

RD., CHICAGO, ILLINOIS 60608; 2425 S. HALSTED ST., CHICAGO, ILLINOIS, 60608; 4175 CHANDLER DR,,
HANOVER PARK, ILLINOIS 60133; 901 S. MENARD AVE., CHICAGO, ILLINOIS 60644; 2221 W. PERSHING RD.,
CHICAGO, ILLINOIS 60609; 1301 S. ROCKWELL ST., CHICAGO, ILLINOIS 60608; 331 S. SWIFT RD., ADDISON,
ILLINOIS 60101. BOOKS AND RECORDS OF THE MANAGING OWNER THAT ARE REQUIRED BY SECTION 204
OF THE INVESTMENT ADVISERS ACT OF 1940 ARE MAINTAINED AT THE MANAGING OWNER’S OFFICE AT
1166 AVENUE OF THE AMERICAS, NEW YORK, NEW YORK, 10036; INVESCO DISTRIBUTORS, INC., 11 GREENWAY
PLAZA, HOUSTON, TEXAS 77046; AND THE BANK OF NEW YORK MELLON, 100 COLONIAL CENTER PARK-
WAY, LAKE MARY, FLORIDA, 32746. SHAREHOLDERS WILL HAVE THE RIGHT, DURING NORMAL BUSINESS
HOURS, TO HAVE ACCESS TO AND COPY (UPON PAYMENT OF REASONABLE REPRODUCTION COSTS) SUCH
BOOKS AND RECORDS IN PERSON OR BY THEIR AUTHORIZED ATTORNEY OR AGENT. MONTHLY ACCOUNT
STATEMENTS FOR THE FUND CONFORMING TO COMMODITY FUTURES TRADING COMMISSION (“CFTC")
AND THE NATIONAL FUTURES ASSOCIATION (“NFA”) REQUIREMENTS ARE POSTED ON THE MANAGING
OWNER’S WEBSITE AT HTTPS://WWW.INVESCO.COM/ETFS. ADDITIONAL REPORTS MAY BE POSTED ON
THE MANAGING OWNER’S WEBSITE IN THE DISCRETION OF THE MANAGING OWNER OR AS REQUIRED BY
REGULATORY AUTHORITIES. INFORMATION ON THE MANAGING OWNER’S WEBSITE SHALL NOT BE DEEMED
TO BE APART OF THIS PROSPECTUS OR INCORPORATED BY REFERENCE HEREIN UNLESS OTHERWISE EXPRESSLY
STATED. THERE WILL SIMILARLY BE DISTRIBUTED TO SHAREHOLDERS, NOT MORE THAN 90 DAYS AFTER
THE CLOSE OF THE FUND’S FISCAL YEAR, CERTIFIED AUDITED FINANCIAL STATEMENTS AND (IN NO EVENT
LATER THAN MARCH 15 OF THE IMMEDIATELY FOLLOWING YEAR) THE TAX INFORMATION RELATING TO
SHARES OF THE FUND NECESSARY FOR THE PREPARATION OF SHAREHOLDERS’ ANNUAL FEDERAL INCOME
TAX RETURNS.

THE DIVISION OF INVESTMENT MANAGEMENT OF THE SECURITIES AND EXCHANGE COMMISSION REQUIRES
THAT THE FOLLOWING STATEMENT BE PROMINENTLY SET FORTH HEREIN: “NEITHER INVESCO DB MULTI-
SECTOR COMMODITY TRUST NOR ANY SERIES THEREOF IS A MUTUAL FUND OR ANY OTHER TYPE OF INVEST-
MENT COMPANY WITHIN THE MEANING OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED,
AND IS NOT SUBJECT TO REGULATION THEREUNDER.”

AUTHORIZED PARTICIPANTS MAY BE REQUIRED TO DELIVER A PROSPECTUS WHEN TRANSACTING IN SHARES.
SEE “PLAN OF DISTRIBUTION.”
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DBA Invesco DB Agriculture Fund

This summary of material information contained or incorporated by reference in this Prospectus is intended
for quick reference only and does not contain all of the information that may be important to you. For ease
of reference, any references throughout this Prospectus to various actions taken by the Fund are actually
actions that the Trust has taken on behalf of the Fund. The remainder of this Prospectus contains more
detailed information. You should read the entire Prospectus, including the information incorporated by
reference in this Prospectus, before deciding whether to invest in Shares. Please see the section
“Incorporation by Reference of Certain Documents” for information on how you can obtain the information
that is incorporated by reference in this Prospectus.

The Trust and the Fund

Invesco DB Multi-Sector Commodity Trust (the “Trust”) was formed as a Delaware statutory trust, in
separate series, or funds, on August 3, 2006. Only one of the series is offered pursuant to this Prospectus:
the Invesco DB Agriculture Fund (the “Fund”). The Fund issues common units of beneficial interest
(“Shares”), which represent units of fractional undivided beneficial interest in and ownership of the Fund.
The term of the Trust and the Fund is perpetual (unless terminated earlier in certain circumstances). The
principal executive offices of the Trust and the Fund are located at c¢/o Invesco Capital Management LLC,
3500 Lacey Road, Suite 700, Downers Grove, IL 60515, and its telephone number is (800) 983-0903.
Information regarding the offered Fund is available at https://www.invesco.com/ETFs.

Shares Listed on the NYSE Arca

The Shares are listed on the NYSE Arca under the symbol “DBA.” Secondary market purchases and sales of
Shares are subject to ordinary brokerage commissions and charges.

Purchases and Sales of Shares

The Fund issues and redeems Shares at net asset value (“NAV”) with Authorized Participants and only in
large blocks of 50,000 shares (each block of Shares is called a “Creation Unit”) or multiples thereof in
exchange for cash. Except when aggregated in Creation Units, the Shares are not redeemable securities of
the Fund.

Individual Shares may be purchased and sold only on the NYSE Arca through brokers. Because the Shares
will trade at market prices rather than NAV, Shares may trade at prices greater than NAV (at a premium),
at NAV, or less than NAV (at a discount).

Retail investors may purchase and sell Shares through traditional brokerage accounts. Purchases or sales
of Shares may be subject to brokerage commissions. Investors are encouraged to review the terms of their
brokerage accounts for applicable charges.
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Pricing Information Available on the NYSE Arca and Other Sources

The following table lists additional NYSE Arca symbols and their meanings with respect to the Fund and the
Index:

Symbol Meaning

DBA Market price per Share on NYSE Arca

DBA.IV Intra-day indicative value (“1IV”) per Share

DBA.NV End of day NAV of the Fund

DBAGIX Intra-day Index level

DBLCDBAE End of day Index closing level as of close of NYSE Arca

The intra-day data in the above table, including the 11V, is published once every fifteen seconds throughout
each trading day. The Index Sponsor (as defined herein) calculates and publishes the closing level of the
Index daily. The Managing Owner publishes the NAV of the Fund and the NAV per Share daily.

All of the foregoing information is published as follows:

The intra-day level of the Index (symbol: DBAGIX) and the IIV per Share (symbol: DBA.IV) (each quoted in
U.S. dollars) are published once every fifteen seconds throughout each trading day on the consolidated
tape, Reuters and/or Bloomberg. The IIV per Share (symbol: DBA.IV) is also published on the Managing
Owner’s website at https://www.invesco.com/ETFs, or any successor thereto.

The current trading price per Share (symbol: DBA) (quoted in U.S. dollars) is published continuously as
trades occur throughout each trading day on the consolidated tape, Reuters and/or Bloomberg and on the
Managing Owner’s website at https://www.invesco.com/ETFs, or any successor thereto.

The most recent end-of-day Index closing level (symbol: DBLCDBAE) is published as of the close of business
for the NYSE Arca each trading day on the consolidated tape, Reuters and/or Bloomberg.

The most recent end-of-day NAV of the Fund (symbol: DBA.NV) is published as of the close of business on
Reuters and/or Bloomberg and on the Managing Owner’s website at https://www.invesco.com/ETFs, or
any successor thereto. In addition, the most recent end-of-day NAV of the Fund (symbol: DBA.NV) is
published the following morning on the consolidated tape.

All of the foregoing information with respect to the Index, including the Index’s history, is also published at
https://index.db.com.

The Index Sponsor obtains information for inclusion in, or for use in the calculation of, the Index from
sources the Index Sponsor considers reliable. None of the Index Sponsor, the Managing Owner, the Fund
or any of their respective affiliates accepts responsibility for or guarantees the accuracy and/or
completeness of the Index or any data included in the Index.

Information on the Managing Owner’s website shall not be deemed to be a part of this Prospectus or
incorporated by reference herein unless otherwise expressly stated.

CUSIP Number

The Fund’s CUSIP number is 46140H106.

Risk Factors

An investment in Shares is speculative and involves a high degree of risk. The summary risk factors set forth
below are intended merely to highlight certain risks of the Fund. The Fund has additional risks that are set
forth elsewhere in this Prospectus.

e Past performance is not necessarily indicative of future results; all or substantially all of an
investment in the Fund could be lost.
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e The Fund'’s trading of futures contracts takes place in very volatile markets.

e The Fund is subject to fees and expenses in the aggregate amount of approximately 0.93% per
annum and will be successful only if its annual returns from futures trading, plus its annual
Treasury Income, Money Market Income and T-Bill ETF Income, exceed such fees and expenses.

e The Fund is subject to position limits imposed by the Commodity Futures Trading Commission
(“CFTC”) and/or futures exchange rules. If the Fund were to reach a position limit, its ability to issue
new Creation Units or to reinvest income in additional futures contracts may be impaired or
limited. This may adversely affect the correlation between the market price of the Shares and the
NAV of the Fund, which could result in Shares trading at a premium or discount to the NAV of the
Fund.

e There can be no assurance that the Fund will achieve profits or avoid losses, significant or
otherwise.

¢ Performance of the Fund may not track the Index during particular periods or over the long term.
Such tracking error may cause the Fund to outperform or underperform the Index.

o Disruptions in the ability to create or redeem Creation Units may adversely affect investors.

e Certain potential conflicts of interest exist between the Managing Owner, the Commodity Broker
(as defined herein) and their affiliates and the Fund’s shareholders (“Shareholders”). Although the
Managing Owner attempts to monitor for conflicts, it is extremely difficult, if not impossible, for
the Managing Owner to ensure that the conflicts will not, in fact, result in adverse consequences to
the Fund and the Shareholders.

e The Fund’s NAV may not always correspond to the market price of the Shares and, as a result,
Shares may trade at prices greater than NAV (at a premium), at NAV, or less than NAV (at a
discount).

o Shareholders will be subject to taxation on their allocable share of the Fund’s taxable income,
whether or not they receive cash distributions.

¢ Following Russia’s invasion of Ukraine in late February 2022, various countries, including the United
States, issued broad-ranging economic sanctions against Russia and Belarus. Such sanctions, and
impacts from the ongoing conflict and related events, may result in increased volatility in the value
of Index Commodities and may have an adverse effect on the performance of the Fund and the
value of the Shares.

The Trustee

Wilmington Trust Company (the “Trustee”), a Delaware trust company, is the sole trustee of the Trust. The
Trustee’s duties and liabilities with respect to the offering of the Shares and the management of the Fund
are limited to its express obligations under the Fifth Amended and Restated Declaration of Trust and Trust
Agreement of the Fund (the “Trust Agreement”). The Trustee has no duty or liability to supervise or
monitor the performance of the Managing Owner, nor does the Trustee have any liability for the acts or
omissions of the Managing Owner.

Investment Objective

The Fund seeks to track changes, whether positive or negative, in the level of the Index over time, plus the
excess, if any, of the sum of the Fund’s Treasury Income, Money Market Income and T-Bill ETF Income,
over the expenses of the Fund. The Fund invests in futures contracts in an attempt to track its Index. The
Fund holds Treasury Securities, money market mutual funds and T-Bill ETFs only for margin and/or cash
management purposes. While the Fund’s performance will reflect the appreciation or depreciation of
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those holdings, the Fund’s performance, whether positive or negative, will be driven primarily by its
strategy of trading futures contracts with the aim of seeking to track the Index.

Investing in the Fund does not insulate Shareholders from certain risks, including volatility in the spot
prices of the Index Commodities. In addition, the Index utilizes an Optimum Yield™ methodology for
certain Index Commodities, which seeks to minimize the effects of negative roll yield that may be
experienced by conventional commodities indexes. “Negative roll yield” is a term that describes the
adverse impact of an upward-sloping price curve for futures contracts, which makes it more expensive to
replace expiring contracts with new contracts. However, the Optimum Yield™ methodology may not be
successful, and in such instances, the Fund, by tracking the Index, may be negatively impacted.

The Fund pursues its investment objective by investing in a portfolio of exchange-traded futures on the
Index Commodities, which consist of Corn, Soybeans, Wheat, Kansas City Wheat, Sugar, Cocoa, Coffee,
Cotton, Live Cattle, Feeder Cattle, and Lean Hogs. The Index is composed of notional amounts of each
Index Commodity. The sponsor of the Index is Deutsche Bank Securities, Inc. (the “Index Sponsor” or
“DBSI”).

The Fund trades futures contracts on the Index Commodities (“Index Contracts”) that are subject to
position limits under regulations of the CFTC or futures exchange rules, as applicable. The Managing
Owner may determine to invest in other futures contracts if at any time it is impractical, including in
scenarios wherein the futures market for an Index Contract is thinly traded, or inefficient to gain full or
partial exposure to an Index Commodity through the use of Index Contracts. These other futures contracts
may or may not be based on an Index Commodity. When they are not, the Managing Owner may seek to
select futures contracts that it reasonably believes tend to exhibit trading prices that correlate with an
Index Contract. As the Fund approaches or reaches position limits with respect to an Index Commodity,
the Fund may commence investing in Index Contracts that reference other Index Commodities. In those
circumstances, the Fund may also trade in futures contracts based on commodities other than Index
Commodities that the Managing Owner reasonably believes tend to exhibit trading prices that correlate
with an Index Contract.

General

The Index is calculated on an excess return, or unfunded basis. The Index is rolled on both an Optimum
Yield™ and non-Optimum Yield™ basis. The Optimum Yield™ rolling methodology seeks to maximize the
roll benefits in backwardated markets and to minimize the losses from rolling in contangoed markets. The
non-Optimum Yield™ portion of the Index is rolled to the next to expire futures contract as provided
below under “Contract Selection (Non-OY Single Commodity Indexes only).”

Composition of the Index

The Index is designed to be composed of notional amounts of each Index Commodity. The notional
amount of each Index Commodity included in the Index is intended to reflect the changes in market value
of each such Index Commodity within the Index. The closing level of the Index is calculated by the Index
Sponsor based on the closing price of the futures contracts for each of the underlying Index Commodities
and the notional amounts of such Index Commodities.

Each Index Commodity is assigned a weight (“Index Base Weight”), which is intended to reflect the
proportion of such Index Commodity relative to the Index. The Index has been calculated back to a base
date (“Base Date”). On the Base Date of January 18, 1989, the closing level of the Index (the “Closing
Level”) was 100. The Index is rebalanced annually in November to ensure that each of the Index
Commodities is weighted in the same proportion that such Index Commodities were weighted on the Base
Date.

The composition of the Index may be adjusted in the event that the Index Sponsor is not able to calculate
the closing prices of the Index Commodities.
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The Index methodology includes provisions for the replacement of futures contracts as they approach
maturity. This replacement takes place over a period of time in order to lessen the impact on the market
for the futures contracts being replaced. With respect to each Index Commodity, the Fund employs a rule-
based approach when it ‘rolls’ from one futures contract to another. The Index is comprised of QY Single
Commodity Indexes and non-0Y Single Commodity Indexes. The Index Commodities that underlie the OY
Single Commodity Indexes are Corn, Soybeans, Wheat, Kansas City Wheat and Sugar. The Index
Commodities that underlie the non-OY Single Commodity Indexes are Cocoa, Coffee, Cotton, Live Cattle,
Feeder Cattle and Lean Hogs.

The OY Single Commodity Indexes are rolled to the futures contract which generates the best possible
“implied roll yield” under prevailing market conditions. Where there is an upward-sloping price curve for
futures contracts, the implied roll yield is expected to be negative, which is a market condition called
“contango.” Contango exists when contract prices are higher in distant delivery months than in nearer
delivery months, typically due to costs associated with storing a given physical commodity for a longer
period. Rolling in a contangoed market will tend to cause a drag on returns from futures trading. The
selection of a new Index Contract in such market conditions is designed to minimize the impact of negative
roll yield. Conversely, where there is a downward-sloping price curve for futures contracts, the implied roll
yield is expected to be positive, which is a market condition called backwardation. Backwardation exists
when prices are higher for contracts with shorter-term expirations than those with longer-term
expirations, a condition that is typically associated with commodities that are consumed quickly instead of
being held in storage. Rolling in a backwardated market will tend to enhance returns from futures trading.
The selection of a new Index Contract in such market conditions is designed to maximize the impact of
positive roll yield. The OY Single Commodity Indexes take the impact of implied roll yield into
consideration by selecting, as the replacement for an expiring futures contract, the futures contract with a
delivery month within the next thirteen months that generates the most favorable implied roll yield under
current market conditions.

Each of the non-OY Single Commaodity Indexes rolls only to the next to expire futures contract as provided
below under “Contract Selection (Non-OY Single Commodity Indexes only).”

The Fund’s returns from futures trading are called excess return, which is the combined return based on
the spot prices of the Index Commodities and the roll yield from trading Index Contracts.

Contract Selection (OY Single Commodity Indexes only)

The Index is designed to be composed of notional amounts of each Index Commodity. The notional
amount of each Index Commodity included in the Index is intended to reflect the changes in market value
of each such Index Commodity within the Index. The Closing Level of the Index is calculated on each Index
Business Day (as defined below) by the Index Sponsor based on the closing price of the futures contracts
for each of the underlying Index Commodities and the notional amounts of such Index Commodities.

On the first Index Business Day of each month (“Verification Date”), each Index Commodity futures
contract will be tested in order to determine whether to continue including it in the applicable QY Single
Commodity Index. If the Index Commodity futures contract requires delivery of the underlying commodity
in the next month, known as the Delivery Month, a new Index Commodity futures contract will be selected
for inclusion in such QY Single Commodity Index. For example, if the first Index Business Day is May 1 of
the current year, and the Delivery Month of the Index Commodity futures contract currently in such QY
Single Commodity Index is June of the current year, a new Index Commodity futures contract with a later
Delivery Month will be selected.

For each underlying Index Commodity of an QY Single Commodity Index, the new Index Contract selected
will be the Index Contract with the best possible “implied roll yield” based on the closing price for each
eligible Index Contract. Eligible Index Contracts are any Index Contracts having a Delivery Month (i) no
sooner than the month after the Delivery Month of the Index Contract currently in such QY Single
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Commodity Index, and (ii) no later than the thirteenth month after the Verification Date. For example, if
the first Index Business Day is May 1 of the current year and the Delivery Month of an Index Contract
currently in an OY Single Commodity Index is June of the current year, the Delivery Month of an eligible
new Index Contract must be between July of the. current year and June of the following year. The implied
roll yield is calculated and the futures contract on the Index Commaodity with the best possible implied roll
yield is selected. If two futures contracts have the same implied roll yield, the futures contract with the
fewest number of months prior to the Delivery Month is selected.

After selection of the replacement futures contract, each OY Single Commodity Index will roll such
replacement futures contract as provided in the sub-paragraph “Monthly Index Roll Period with respect to
both QY Single Commaodity Indexes and Non-OY Single Commodity Indexes.”

Contract Selection (Non-QY Single Commodity Indexes only)

On the first Index Business Day of each month, each non-OY Single Commodity Index will select a new
futures contract to replace the old futures contract as provided in the following schedule.

Contract
Cocoa
Coffee
Cotton
Live
Cattle
Feeder
Cattle
Lean
Hogs

Exchange (Symbol)
ICE-US(CC)
ICE-US(KC)
ICE-US(CT)

CME(LC)
CME(FC)

CME(LH)

Jan
H
H
H

Feb
K
K
K

Mar
K
K
K

Apr | May | Jun | Jul
N N U U
N N U U
N N z z

Aug
z
z
z

Sep
z
z
z

Oct
z
z
z

Nov

T

Dec

T

Month

Month Letter Code

January
February
March
April

May

June

July
August
September
October
November
December

NX<cpzzA-Tom

After selection of the replacement futures contract, each non-OY Single Commodity Index will roll such
replacement futures contract as provided in the sub-paragraph “Monthly Index Roll Period with respect to
both OY Single Commodity Indexes and Non-OY Single Commaodity Indexes.”

Monthly Index Roll Period with respect to both OY Single Commodity Indexes and Non-OY Single
Commodity Indexes

After the futures contract selection with respect to both QY Single Commodity Indexes and non-OY Single
Commodity Indexes, the monthly roll for each Index Commaodity subject to a roll in that particular month
unwinds the old futures contract and enters a position in the new futures contract. This takes place
between the second and sixth Index Business Day of the month.
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On each day during the roll period, new notional holdings are calculated. The calculations for the Index
Contracts that are leaving the Index and for the new Index Contracts that are being added to the Index are
then calculated.

On all days that are not monthly index roll days, the notional holdings of each Index Contract remains
constant.

The Index is re-weighted on an annual basis on the sixth Index Business Day of each November. The
calculation of the Index is expressed as the weighted average return of the Index Commaodities.

The Managing Owner

Invesco Capital Management LLC, a Delaware limited liability company, serves as Managing Owner of the
Trust and the Fund. The Managing Owner was formed on February 7, 2003. The Managing Owner is an
affiliate of Invesco Ltd. The Managing Owner was formed to be the managing owner of investment
vehicles such as ETFs and has been managing non-commodity futures based ETFs since 2003 and
commodity futures based ETFs since 2014. The Managing Owner serves as the commodity pool operator
and commodity trading advisor of the Trust and the Fund. The Managing Owner is registered as a
commodity pool operator and commodity trading advisor with the CFTC and is a member of, and approved
as a swap firm by, the National Futures Association (the “NFA”). As a registered commodity pool operator
and commodity trading advisor, with respect to both the Trust and the Fund, the Managing Owner must
comply with various regulatory requirements under the United States Commodity Exchange Act of 1936,
as amended (the “Commodity Exchange Act”), and the rules and regulations of the CFTC and the NFA,
including investor protection requirements, antifraud prohibitions, disclosure requirements, and reporting
and recordkeeping requirements. The Managing Owner also is subject to periodic inspections and audits
by the CFTC and NFA.

The principal office of the Managing Owner is located at 3500 Lacey Road, Suite 700, Downers Grove, IL
60515. The telephone number of the Managing Owner is (800) 983-0903.

The Fund pays the Managing Owner a management fee, monthly in arrears, in an amount equal to 0.85%
per annum of the daily NAV of the Fund (the “Management Fee”). The Management Fee is paid in
consideration of the Managing Owner’s services related to the management of the Fund’s business and
affairs, including the provision of commodity futures trading advisory services.

The Fund may, for margin and/or cash management purposes, invest in money market mutual funds
and/or T-Bill ETFs that are managed by affiliates of the Managing Owner. The indirect portion of the
management fees that the Fund may incur through such investments is in addition to the Management
Fee paid to the Managing Owner. The Managing Owner has contractually agreed to waive indefinitely the
fees that it receives from the Fund in an amount equal to the indirect management fees that the Fund
incurs through its investments in affiliated money market mutual funds and/or affiliated T-Bill ETFs. The
Managing Owner may terminate this waiver on 60 days’ notice.

The Commodity Broker

A variety of executing brokers execute futures transactions on behalf of the Fund. Such executing brokers
give-up all such transactions to Morgan Stanley & Co. LLC, a Delaware limited liability company, which
serves as the Fund’s clearing broker (the “Commodity Broker”). In its capacity as clearing broker, the
Commodity Broker may execute or receive transactions executed by others, clears all of the Fund’s futures
transactions and performs certain administrative services for the Fund. The Commodity Broker is
registered with the CFTC as a futures commission merchant (“FCM”) and is a member of the NFA in such
capacity.
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The Fund pays the Commodity Broker all brokerage commissions, including applicable exchange fees, NFA
fees, give-up fees, pit brokerage fees and other transaction related fees and expenses charged in
connection with trading activities. On average, total charges paid to the Commodity Broker are expected
to be less than $7.00 per round-turn trade, although the Commodity Broker’s brokerage commissions and
trading fees are determined on a contract-by-contract basis. The Managing Owner estimates the
brokerage commissions and fees will be approximately 0.08% of the NAV of the Fund in any year, although
the actual amount of brokerage commissions and fees in any year or any part of any year may be greater.

The Administrator, Custodian and Transfer Agent

The Bank of New York Mellon is the administrator (the “Administrator”) and serves as the custodian (the
“Custodian”) and the transfer agent (the “Transfer Agent”) of the Fund. The Bank of New York Mellon has
entered into a Fund Administration and Accounting Agreement (the “Administration Agreement”), a
Global Custody Agreement (the “Custody Agreement”), and a Transfer Agency and Service Agreement, in
connection therewith.

Pursuant to the Administration Agreement, the Administrator performs or supervises the performance of
services necessary for the operation and administration of the Fund (other than making investment
decisions), including NAV calculations, accounting and other fund administrative services.

Key terms of the Administration Agreement are summarized under the heading “Material Contracts.”

The Administrator’s monthly fees are paid on behalf of the Fund by the Managing Owner out of the
Management Fee.

Pursuant to the Transfer Agency and Service Agreement, the Transfer Agent receives a transaction
processing fee in connection with receiving and processing orders from Authorized Participants to create
or redeem Creation Units in the amount of $500 per order. These transaction processing fees are paid
directly by the Authorized Participants and not by the Fund. From time to time, the Managing Owner, in its
sole discretion, may reimburse Authorized Participants for all or a portion of the processing fees from the
Managing Owner’s own assets.

Invesco Distributors, Inc.

Invesco Distributors, Inc. (“Invesco Distributors”) assists the Managing Owner with certain functions and
duties relating to distribution and marketing, including reviewing and approving marketing materials.
Invesco Distributors retains all marketing materials at c/o Invesco Distributors, Inc., 11 Greenway Plaza,
Suite 1000, Houston, Texas 77046-1173. Investors may contact Invesco Distributors toll-free in the U.S. at
(800) 983-0903. The Fund has entered into a Distribution Services Agreement with Invesco Distributors.
Invesco Distributors is affiliated with the Managing Owner.

The Managing Owner, out of the Management Fee, pays Invesco Distributors $25,000 annually (56,250 per
quarter) for performing its duties on behalf of the Fund. Such services may include, among other services,
reviewing distribution related legal documents and contracts, consulting on marketing or sales strategy,
maintaining certain books and records in respect of the Fund and performing additional marketing and
distribution related services as may be agreed upon by Invesco Distributors and the Managing Owner.

Index Sponsor

The Managing Owner, on behalf of the Fund, has appointed DBSI to serve as the Index Sponsor. The Index
Sponsor calculates and publishes the daily index levels and the indicative intraday index levels. The Index
Sponsor also calculates the 11V per Share throughout each Business Day.

The Managing Owner pays the Index Sponsor a licensing fee and an index services fee out of the
Management Fee for performing its duties.
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“800” Number for Investors

Investors may contact the Managing Owner toll free in the U.S. at (800) 983-0903.

Limitation of Liabilities

You cannot lose more than your investment, including any appreciation in your investment, in the Shares.
Shareholders are entitled to limitation on liability equivalent to the limitation on liability enjoyed by
stockholders of a Delaware business corporation for profit. An investor may be required to return some or
all of its capital in the event of a bankruptcy of the Fund.

You will not be subject to the losses or liabilities of any other series of the Trust in which you have not
invested. The Fund has received an opinion of counsel that the Fund is entitled to the benefits of the
limitation on inter-series liability provided under the Delaware Statutory Trust Act. Each Share, when
purchased in accordance with the Trust Agreement, shall, except as otherwise provided by law, be fully-
paid and non-assessable.

The debts, liabilities, obligations, claims and expenses of the Fund will be enforceable against the assets of
the Fund only, and not against the assets of the Trust generally or the assets of any other series of the
Trust, and, unless otherwise provided in the Trust Agreement, none of the debts, liabilities, obligations and
expenses incurred, contracted for or otherwise existing with respect to the Trust generally or any other
series thereof will be enforceable against the assets of the Fund, as the case may be.

Creation and Redemption of Shares

The Fund creates and redeems Shares from time to time, but only in one or more Creation Units. A
Creation Unit is a block of 50,000 Shares. Creation Units may be created or redeemed only by Authorized
Participants. Creation Units are created and redeemed continuously on the creation order settlement date
or redemption order settlement date, as applicable, as of 2:45 p.m., Eastern time, on the business day
immediately following the date on which a valid order to create or redeem a Creation Unit is accepted by
the Fund. The creation or redemption will be at the NAV of 50,000 Shares as of the closing time of the
NYSE Arca or the last to close of the exchanges on which the Index Commodities are traded, whichever is
later, on the date that a valid order to create or redeem a Creation Unit is accepted by the Fund. Upon
submission of a creation order or redemption order, the Authorized Participant may request the Managing
Owner to agree to a creation order settlement or redemption order settlement date up to two business
days after the creation order date or redemption order date.

For purposes of processing both purchase and redemption orders, a “business day” means any day other
than a day when banks in New York City are required or permitted to be closed. Except when aggregated
in Creation Units, the Shares are not redeemable securities.

See “Creation and Redemption of Shares” for more details.

Authorized Participants

Creation Units may be created or redeemed only by Authorized Participants. Each Authorized Participant
must: (1) be a registered broker-dealer or other securities market participant such as a bank or other
financial institution which is not required to register as a broker-dealer to engage in securities
transactions; (2) be a participant in the Depository Trust Company (“DTC”); and (3) have entered into an
agreement with the Fund and the Managing Owner (a “Participant Agreement”). The Participant
Agreement sets forth the procedures for the creation and redemption of Creation Units and for the
delivery of cash required for such creations or redemptions. See “Creation and Redemption of Shares” for
more details.
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NAV

NAV means the total assets of the Fund including, but not limited to, all cash and cash equivalents or other
debt securities less total liabilities of the Fund, each determined on the basis of generally accepted
accounting principles in the United States, consistently applied under the accrual method of accounting.

NAV per Share is the NAV of the Fund divided by the number of outstanding Shares.

See “Description of the Shares; Certain Material Terms of the Trust Agreement — NAV” for more details.

Clearance and Settlement

The Shares are evidenced by global certificates that the Fund issues to DTC. The Shares are available only
in book-entry form. Shareholders may hold their Shares through DTC, if they are participants in DTC, or
indirectly through entities that are participants in DTC.

Segregated Accounts/Treasury Income, Money Market Income and T-Bill ETF Income

The Fund has arranged for the proceeds of the continuous offering of the Shares to be deposited as cash in
a segregated account in the name of the Fund at the Custodian (or another eligible financial institution, as
applicable) in accordance with CFTC investor protection and segregation requirements. The Fund is
credited with 100% of the interest earned on its average net assets on deposit with the Custodian or such
other financial institution each week. The Fund’s non-margin assets are generally invested in Treasury
Securities, money market mutual funds (affiliated or otherwise) and T-Bill ETFs (affiliated or otherwise).
See “Fees and Expenses” for more details.

Fees and Expenses

Fee Description

Management Fee The Fund pays the Managing Owner a Management Fee, monthly in arrears,
in an amount equal to 0.85% per annum of the daily NAV of the Fund. The
Management Fee is paid in consideration of the Managing Owner’s services
related to the management of the Fund’s business and affairs, including the
provision of commodity futures trading advisory services. The Fund may, for
margin and/or cash management purposes, invest in money market mutual
funds and/or T-Bill ETFs that are managed by affiliates of the Managing
Owner. The indirect portion of the management fees that the Fund may
incur through such investments is in addition to the Management Fee paid
to the Managing Owner. The Managing Owner has contractually agreed to
waive indefinitely the fees that it receives in an amount equal to the indirect
management fees that the Fund incurs through its investments in affiliated
money market mutual funds and/or affiliated T-Bill ETFs. The Managing
Owner may terminate the fee waiver on 60 days’ notice.

Offering Expenses Expenses incurred in connection with the continuous offering of Shares are
paid by the Managing Owner.
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Fee
Brokerage Commissions and Fees

Routine Operational, Administrative
and Other Ordinary Expenses

Non-Recurring Fees and Expenses

Management Fee and Expenses to be
Paid First out of Treasury Income,
Money Market Income and/or T-Bill
ETF Income

Selling Commission

Description

The Fund pays to the Commodity Broker all brokerage commissions,
including applicable exchange fees, NFA fees, give-up fees, pit brokerage
fees and other transaction related fees and expenses charged in connection
with its trading activities. On average, total charges paid to the Commodity
Broker are expected to be less than $7.00 per round-turn trade, although
the Commodity Broker’s brokerage commissions and trading fees are
determined on a contract-by-contract basis. The Managing Owner
estimates the brokerage commissions and fees will be approximately 0.08%
of the NAV of the Fund in any year, although the actual amount of
brokerage commissions and fees in any year or any part of any year may be
greater.

The Managing Owner pays all of the routine operational, administrative and
other ordinary expenses of the Fund, including, but not limited to, the fees
and expenses of the Trustee, license and service fees paid to DBSI as Index
Sponsor, legal and accounting fees and expenses, tax preparation expenses,
filing fees, and printing, mailing and duplication costs.

The Fund pays all of the non-recurring and unusual fees and expenses
(referred to as extraordinary fees and expenses in the Trust Agreement), if
any, as determined by the Managing Owner. Non-recurring and unusual
fees and expenses include items such as legal claims and liabilities, litigation
costs, indemnification expenses and other expenses that are not currently
anticipated obligations of the Fund or of managed futures funds in general.
The Management Fee and the brokerage commissions and fees of the Fund
are paid first out of Treasury Income from the Fund’s holdings of Treasury
Securities, Money Market Income from the Fund’s holdings of money
market mutual funds (affiliated or otherwise) and T-Bill ETF Income from
the Fund’s holdings of T-Bill ETFs (affiliated or otherwise), as applicable, on
deposit with the Commodity Broker as margin, the Custodian, or otherwise.
If the sum of the Treasury Income, the Money Market Income and the T-Bill
ETF Income is not sufficient to cover the fees and expenses of the Fund that
are payable by the Fund during any period, the excess of such fees and
expenses over such Treasury Income, Money Market Income and T-Bill ETF
Income, as applicable, will be paid out of income from futures trading, if
any, or from sales of the Fund’s holdings in Treasury Securities, money
market mutual funds, and/or holdings in T-Bill ETFs.

Retail investors may purchase and sell Shares through traditional brokerage
accounts. Investors are expected to be charged a commission by their
brokers in connection with purchases of Shares that will vary from investor
to investor. Investors are encouraged to review the terms of their
brokerage accounts for applicable charges.

[Remainder of page left blank intentionally]
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Distributions

The Fund will make distributions at the discretion of the Managing Owner. To the extent that the Fund’s
actual and projected Treasury Income, the Fund’s actual and projected Money Market Income and the
Fund’s actual and projected T-Bill ETF Income, as applicable, exceed the actual and projected fees and
expenses of the Fund, the Managing Owner expects periodically to make distributions of the amount of
such excess. The Managing Owner currently does not expect to make distributions with respect to the
Fund’s capital gains. Depending on the Fund’s performance for the taxable year and a Shareholder’s
particular tax situation for such year, a Shareholder’s income tax liability for the taxable year for such
Shareholder’s allocable share of the Fund’s net ordinary income or loss and capital gain or loss may exceed
any distributions received with respect to such year.

Fiscal Year

The Fund’s fiscal year ends on December 31 of each year.
U.S. Federal Income Tax Considerations

General

Subject to the discussion below in “Material U.S. Federal Income Tax Considerations,” the Fund will be
classified as a partnership for U.S. federal income tax purposes. Accordingly, the Fund will generally not
incur U.S. federal income tax liability; rather, each Shareholder will be required to take into account its
allocable share of the Fund’s income, gain, loss, deduction and other items for the Fund’s taxable year
ending with or within the Shareholder’s taxable year.

Please refer to the “Material U.S. Federal Income Tax Considerations” section below for information on
the potential U.S. federal income tax consequences of the purchase, ownership and disposition of Shares.

usBTI

An organization that is otherwise exempt from U.S. federal income tax is nonetheless subject to taxation
with respect to its “unrelated business taxable income” (“UBTI”). Subject to the discussion below in
“Material U.S. Federal Income Tax Considerations,” all of the income realized by the Fund is expected to be
short-term or long-term capital gain income, interest income or other passive investment income of the
type specifically exempt from treatment as UBTI. The Fund will not borrow funds for the purpose of
acquiring or holding any investments or otherwise incur “acquisition indebtedness” with respect to such
investments. Therefore, a tax-exempt entity purchasing Shares is not expected to incur any UBTI by reason
of its investment in the Shares or upon sale of such Shares, provided that such tax-exempt entity does not
borrow funds for the purpose of investing in the Shares.

Breakeven Amounts

A Shareholder should expect that the Fund’s fees and expenses during the first twelve months of the
Shareholder’s investment will equal 0.93% of the Fund’s NAV. This amount equates to $0.1907 per annum
per Share at $20.50, the Fund’s NAV per Share as of May 31, 2023. Based on market rates observed as of
May 31, 2023, the Fund’s Treasury Income is expected to be earned at a rate of 0.05%, Money Market
Income is expected to be earned at a rate of 0.05%, and T-Bill ETF Income is expected to be earned at a
rate of 0.04%. This means that, during those first twelve months, the Fund would have to earn 0.88% of
the Fund’s NAV, or $0.1804 per Share at $20.50, for a Shareholder to break even on the amount originally
invested.

THE SHARES ARE SPECULATIVE AND INVOLVE A HIGH DEGREE OF RISK
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Risk Factors

You could lose money investing in Shares. You should consider carefully the risks described below before
making an investment decision. You should also refer to the other information included in this Prospectus.

Market Risks

Fluctuations in the Price of Assets Held by the Fund Could Have a Materially Adverse Effect on the Value
of an Investment in Shares.

The Shares are designed to reflect as closely as possible the changes, positive or negative, in the level of
the Index, over time, through the Fund’s portfolio of exchange-traded Index Contracts. The value of the
Shares relates directly to the value of the portfolio, less the liabilities (including estimated accrued but
unpaid expenses) of the Fund. The price of the Index Commaodities may fluctuate widely. Several factors
may affect the prices of the Index Commodities, including, but not limited to:

o Global supply and demand of each of the Index Commaodities, which may be influenced by such
factors as forward selling by the various commodities producers, purchases made by the
commodities’ producers to unwind their hedge positions and production and cost levels in the
major markets of each of the Index Commodities;

¢ Domestic and foreign interest rates and investors’ expectations concerning interest rates;
o Domestic and foreign inflation rates and investors’ expectations concerning inflation rates;

e Investment and trading activities of mutual funds, ETFs, closed-end funds, hedge funds and
commodity funds;

¢ Asignificant change in investor interest, including as a result of online campaigns or other activities
targeting investments in an Index Commodity;

¢ Weather and other environmental conditions;
e Acts of God;
e War or acts of terrorism; and

¢ Global or regional political, economic or financial events and situations.

NAV May Not Always Correspond to Market Price and, as a Result, Creation Units May Be Created or
Redeemed at a Value that Differs from the Market Price of the Shares.

Shares may trade at, above or below their NAV. The NAV fluctuates with changes in the market value of
the Fund’s assets. The trading price of Shares fluctuates in accordance with changes in the NAV, intraday
changes in the value of the Index Contracts and market supply and demand. The amount of the discount or
premium in the trading price of the Shares relative to their NAV may be influenced by non-concurrent
trading hours between NYSE Arca (the exchange on which the Shares trade) and the exchanges on which
the Index Contracts are traded. While the Shares are expected to trade on NYSE Arca until 4:00 p.m.
(Eastern time), liquidity in the markets for the Index Contracts is expected to be reduced whenever the
principal markets for those contracts are closed. As a result, trading spreads, and the resulting premium or
discount on Shares, may widen during these gaps in market trading hours.

The NYSE Arca May Halt Trading in the Shares Which Would Adversely Impact Your Ability to Sell
Shares.

The Shares are listed for trading on the NYSE Arca. Trading in Shares may be halted due to market
conditions or in light of certain procedures and safeguards under NYSE Arca rules. In addition, trading is
subject to trading halts caused by extraordinary market volatility pursuant to “circuit breaker” rules that
require trading to be halted for a specified period based on a specified market decline. If the Fund were no
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longer to meet the requirements necessary to maintain the listing of its Shares, the Shares would be
delisted. In such a scenario, the Fund would be terminated.

The Lack of an Active Trading Market for the Shares May Result in Losses on Your Investment at the
Time of Disposition of Your Shares.

Although the Shares are listed and traded on the NYSE Arca, there can be no guarantee that an active
trading market for the Shares will be maintained. If you need to sell your Shares at a time when no active
market for them exists, the price you receive for your Shares, assuming that you are able to sell them,
likely will be lower than the price you would receive if an active market did exist.

Volatility May Cause the Total Loss of Your Investment.

Futures contract prices have a high degree of volatility and are subject to rapid and substantial changes.
Consequently, there is a risk that the value of your investment in the Fund could decrease significantly due
to rapid and substantial changes in the prices of futures contracts held by the Fund. The Index’s average
annual volatility since inception is 10.48%. Average annual volatility is the average of the Index’s volatility
each year since its inception. Yearly volatility is the relative rate at which the price of the Index moves up
and down, found by calculating the annualized standard deviation of the daily change in price for each
business day in the given year. However, annual volatility should not be interpreted as the most-likely
outcome. As demonstrated during the unprecedented market conditions in 2020, volatility in certain
futures contracts may spike significantly during periods of global economic and social stress. At such times,
if the Fund holds a futures contract that experiences the full impact of such market stresses, the volatility
of its investments could greatly surpass the Index’s annual volatility since inception.

In addition, the Fund enters sell orders with the Commodity Broker from time to time, to liquidate Index
Contract positions in order to satisfy redemption requests or to pay expenses and liabilities. The Fund is
subject to the risk that temporary aberrations or distortions will occur in the market for Index Contracts at
the time those orders are executed. The prices received by the Fund from the liquidation of its positions
could be adversely affected, which in turn could adversely affect the value of the Shares. Those
aberrations or distortions may result from trading activities by other market participants or actions taken
by the Commodity Broker, the CFTC, the exchanges or other regulatory authorities. If the Fund’s positions
are liquidated at inopportune times or during times when the market is temporarily distorted or otherwise
experiencing a pricing aberration, the value of the Shares may be adversely affected.

Further, in periods of heightened volatility, the bid and ask “spread” for purchasing shares of the Fund
typically widen. Accordingly, an investor’s return on investment may be negatively impacted when
transacted in Shares.

The Fund’s Trading of Index Contracts May Adversely Affect the Price that the Fund Pays for Index
Contracts.

The prices that the Fund pays for Index Contracts may be adversely affected by the trading of Index
Contracts by other market participants. Transactions by other market participants may be based on their
awareness of the Fund’s positions in Index Contracts. If other market participants are able to anticipate
the timing of the Fund’s Index Contract transactions, for instance, they may be able to execute
transactions in advance of the Fund. If that were to occur, those market participants may receive more
favorable pricing for their Index Contract transactions than the Fund does for its own, subsequent Index
Contract transactions. If the Fund’s Index Contract positions represent a significant part of the open long
interest in those Index Contracts, moreover, other market participants may take that fact into account and
trade in a manner that adversely affects the prices that the Fund obtains when trading Index Contracts.
The Fund may not be able to counteract adverse pricing effects of its own positions and transactions in
Index Contracts.

Withdrawal from Participation by Authorized Participants May Affect the Liquidity of Shares.

If one or more Authorized Participants withdraws from participation, it may become more difficult to
create or redeem Creation Units, which may reduce the liquidity of the Shares. Such circumstances may be

14



more pronounced in market conditions of increased volatility. If it becomes more difficult to create or
redeem Creation Units, the correlation between the price of the Shares and the NAV may be affected,
which may affect the trading market for the Shares. Having fewer participants in the market for the Shares
could also adversely affect the ability to arbitrage any price difference between futures contracts and the
Shares, which may also affect the trading market and liquidity of the Shares.

Possible llliquid Markets May Exacerbate Losses.

Futures positions cannot always be liquidated at the desired price. It is difficult to execute a trade at a
specific price when there is a relatively small volume of buy and sell orders in a market. A market
disruption, such as when foreign governments may take or be subject to political actions which disrupt the
markets in their currencies or major commodities exports, can also make it difficult to liquidate a position.

Illiquidity may cause losses for the Fund. The large size of the positions which the Fund may acquire
increases the risk of illiquidity by both making its positions more difficult to liquidate and increasing the
losses incurred while trying to do so.

Risk that Russia’s Invasion of Ukraine May Result in Market Volatility that Could Adversely Affect the
Fund’s Performance.

Following Russia’s invasion of Ukraine in late February 2022, various countries, including the United States,
Australia, Canada, the United Kingdom, Switzerland, Germany, France, and Japan, as well as NATO and the
European Union, issued broad-ranging economic sanctions against Russia and Belarus. The resulting
sanctions (and potential further sanctions in response to continued military activity), the potential for
military escalation and other corresponding events, have had, and could continue to have, severe negative
effects on regional and global economic and financial markets, including increased volatility, reduced
liquidity and overall uncertainty. The negative impacts may be particularly acute in certain sectors. Russia
may take additional counter measures or retaliatory actions (including cyberattacks), which could
exacerbate negative consequences on global financial markets. The duration of ongoing hostilities and
corresponding sanctions and related events cannot be predicted. Impacts from the conflict and related
events may result in increased volatility in the value of Index Commodities and may have an adverse effect
on the performance of the Fund and value of the Shares.

Pandemics and Other Public Health Emergencies, Including the Emergence of New COVID-19 Variants,
Could Disrupt the Global Economy and Adversely Impact the Fund’s Performance.

The impact of the COVID-19 pandemic was extensive in many aspects of society. The outbreak resulted in
a significant number of deaths, adversely impacted global commercial activity, and led to significant
uncertainty and disruptions in the global economy and financial markets. Many countries reacted by
instituting quarantines, prohibitions on travel and the closure of offices, businesses, schools, retail stores
and other public venues. Businesses also implemented similar precautionary measures. While restrictions
have eased, it is possible that they may be reinstated in the future in response to new variants or new
public health emergencies. Such measures, as well as the general uncertainty surrounding the dangers and
impact of a future public health crisis, may result in significant disruption in supply chains and economic
activity. Consumer, corporate and financial confidence may be materially adversely affected by a future
outbreak. Such erosion of confidence may lead to or extend to a localized or global economic downturn.
Future pandemics and other public health emergencies could exacerbate political, social, and economic
risks and result in significant breakdowns, delays, and other disruptions to the economy, with potential
corresponding results on the performance of the Fund and its investments. In addition, the COVID-19
pandemic resulted in certain governmental interventions that were implemented on an “emergency”
basis, suddenly and substantially eliminating market participants’ ability to continue to implement certain
strategies or manage the risk of their outstanding positions. No assurances can be made regarding the
policies that may be adopted by the Federal Reserve, the federal government (including regulatory
agencies), any state government, or any foreign government as a result of additional or new outbreaks and
other public health emergencies or market volatility.
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The Effect of Market Disruptions and Government Interventions Are Unpredictable and May Have an
Adverse Effect on the Value of Your Shares.

The commodity futures markets may be subject to temporary distortions due to various factors, including
lack of liquidity, congestion, disorderly closing periods, manipulation and disruptive conduct, limitations on
deliverable supplies, excessive speculation, government regulation and intervention, technical and
operational or system failures, nuclear accidents, terrorism, riots and acts of God.

Government intervention has in certain cases been implemented on an “emergency” basis, suddenly and
substantially eliminating market participants’ ability to continue to implement certain strategies or
manage the risk of their outstanding positions. These interventions have typically been unclear in scope
and application, resulting in confusion and uncertainty which in itself has been materially detrimental to
the efficient functioning of the markets as well as previously successful investment strategies.

The financial crisis of 2008-2009 and associated regulatory changes, including the Dodd-Frank Wall Street
Reform and Consumer Protection Act (the “Dodd-Frank Act”), are generally considered to have
contributed to less credit being available to financial market participants. This is particularly the case for
credit extended by banks and other traditional lending sources. The Fund does not borrow from lenders
for the purpose of pursuing its investment objective. Nonetheless, restrictions on the availability of credit
may adversely affect investors who borrow to purchase Shares and participants in the markets for financial
instruments in which the Fund trades, including futures markets. Limitations on the availability of credit,
whether in stressed market conditions or otherwise, may have a material adverse effect on investors and
financial market participants, which in turn could affect the Fund’s ability to pursue its investment
objective. Among other things, fewer prospective investors may adversely affect the Fund’s asset levels,
and fewer financial market participants may reduce liquidity and adversely affect pricing for the financial
instruments that the Fund seeks to trade.

The Fund may incur major losses in the event of disrupted markets and other extraordinary events in
which historical pricing relationships become materially distorted. The risk of loss from pricing distortions
is compounded by the fact that in disrupted markets many positions become illiquid, making it difficult or
impossible to close out or liquidate positions against which the markets are moving. The large size of the
positions which the Fund may acquire increases the risk of illiquidity by both making its positions more
difficult to liquidate and increasing the losses incurred while trying to do so.

An Investment in the Shares May Be Adversely Affected by Competition from Other Methods of
Investing in Commodities.

The Fund competes with other financial vehicles, including mutual funds, ETFs and other investment
companies, other index tracking commodity pools, actively traded commodity pools, hedge funds,
traditional debt and equity securities issued by companies in the commodities industry, other securities
backed by or linked to commodities, and direct investments in the underlying commodities or commodity
futures contracts. Market and financial conditions, and other conditions beyond the Managing Owner’s
control, may make it more attractive to invest in other financial vehicles or to invest in such commodities
directly, which could limit the market for the Shares and therefore reduce the liquidity of the Shares.

The NAV Calculation of the Fund May Be Overstated or Understated Due to the Valuation Method
Employed When a Settlement Price is Not Available on the Date of NAV Calculation.

Calculating the NAV of the Fund includes, in part, any unrealized profits or losses on open commodity
futures contracts. Under normal circumstances, the NAV of the Fund reflects the settlement price of open
commodity futures contracts on the date when the NAV is being calculated. However, if a settlement price
for a commodity futures contract could not be determined for any reason, the Managing Owner may value
the futures contract pursuant to policies the Managing Owner has adopted. In such a situation, there is a
risk that the resulting calculation of the Fund’s NAV could be understated or overstated, perhaps to a
significant degree.
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Fund Closures and Trading Halts may Impact the Price of Shares.

Extraordinary market circumstances may result in other exchange traded products that provide their
investors with exposure to certain commodities having to liquidate or temporarily halt issuing creation
units. Outflows or liquidations in other commodity pooled investment vehicles that provide exposure to
the same commodities to which the Fund is exposed may result in downward price pressure on the related
futures contracts as the commodity pools liquidate positions.

Futures Risks

Margin Requirements and Risk Limits for Futures Contracts may Limit the Fund’s Ability to Achieve
Sufficient Exposure and Prevent the Fund from Achieving its Investment Objective.

|n

“Initial” or “original” margin is the minimum amount of funds that must be deposited by a futures trader
with his commodity broker in order to initiate futures trading or to maintain an open position in futures
contracts. “Maintenance” margin is the amount (generally less than initial margin) to which a trader’s
account may decline before he must deliver additional margin. A margin deposit is like a cash performance
bond. It helps assure the futures trader’s performance of the futures contract that the trader purchases or
sells. Futures contracts are customarily bought and sold on margin that represents a very small percentage
(ranging upward from less than 2%) of the purchase price of the underlying commodity being traded.
Because of such low margins, price fluctuations occurring in the futures markets may create profits and
losses that are greater, in relation to the amount invested, than are customary in other forms of
investments. The minimum amount of margin required in connection with a particular futures contract is
set from time to time by the exchange on which such contract is traded, and may be modified from time to
time by the exchange during the term of the contract. With respect to the Managing Owner’s trading, only
the Managing Owner, and not the Fund or its Shareholders personally, will be subject to margin calls.

Brokerage firms carrying accounts for traders in futures contracts may not accept lower, and generally
require higher, amounts of margin as a matter of policy in order to afford further protection for
themselves.

An FCM may compute margin requirements multiple times per day and must do so at least once per day.
When the Fund has an open futures contract position, it is subject to daily variation margin calls by an FCM
that could be substantial in the event of adverse price movements. Because futures contracts require only
a small initial investment in the form of a deposit or initial margin, they involve a high degree of leverage.
A Fund with open positions is subject to maintenance or variation margin on its open positions. When the
market value of a particular open futures contract position changes to a point where the margin on
deposit does not satisfy maintenance margin requirements, a margin call is made by the FCM. If the
margin call is not met within a reasonable time, the FCM may close out the Fund’s position, which may
result in reduced returns to the Fund’s investors or impair the Fund from achieving its investment
objective. If the Fund has insufficient cash to meet daily variation margin requirements, it may need to sell
assets at a time when doing so is disadvantageous. Futures markets are highly volatile in general, and may
become more volatile during periods of market or economic volatility, and the use of or exposure to
futures contracts may increase volatility of the Fund’s NAV.

In addition, an FCM may impose margin requirements in addition to those imposed by the clearinghouse.
Margin requirements are subject to change on any given day, and may be raised in the future on a single
day or on multiple or successive days by either or both of the clearinghouse and the FCM. High margin
requirements could prevent the Fund from obtaining sufficient exposure to futures contracts and may
adversely affect the Fund’s ability to achieve its investment objective. An FCM’s failure to return required
margin to the Fund on a timely basis may cause the Fund to delay redemption settlement dates or restrict,
postpone, or limit the right of redemption.

Futures contracts are subject to liquidity risk. An FCM may impose risk limits on the Fund, which restrict
the amount of exposure to futures contracts that the Fund can obtain through the FCM. If the risk limits
imposed by an FCM do not provide sufficient exposure, the Fund may not be able to achieve its investment
objective.
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Trading Limitations Could Be Imposed on the Fund.

Market volatility and economic turbulence that occurred in 2020 led to FCMs increasing margin
requirements for certain futures contracts. Some FCMs may impose trading limitations, whether in the
form of limits or prohibitions on trading certain futures contracts. If the Fund is subject to increased
margin requirements, it will incur increased costs in achieving its investment objective. The Fund may not
be able to achieve its investment objective if it becomes subject to heightened trading limitations.

Because the Index Contracts Have No Intrinsic Value, the Positive Performance of Your Investment Is
Wholly Dependent Upon an Equal and Offsetting Loss.

Trading in futures contracts transfers the risk of future price movements from one market participant to
another. For every gain in futures trading, there is an equal and offsetting loss. Accordingly, whether a
futures trade is profitable for one party depends on whether the price paid, value received, or cost of
delivery under the related futures contract is favorable to that party. The prices of stocks, bonds, and
other assets could rise significantly, and the economy as a whole could prosper, while the Fund
experiences