
Dear valued investor,

Following two strong years, commodities’ performance was more mixed in 2023. Invesco’s broad based DB Commodity Index Tracking Fund (DBC)
generated a negative total return of 6.18%, with the precious metals and agricultural sector delivering positive performance, while the energy sector
posted negative performance and industrial metals were near flat. Industrial metals and precious metals both ended 2022 higher on optimism
surrounding China’s reopening and expectations that the US Federal Reserve (the Fed) would start slowing down interest rate hikes. However, the
market shifted its focus to recession fears in the first half of 2023 when both of these factors failed to play out as expected – this heavily weighed on
investment demand, pressuring prices across the board. While commodities and energy recovered sharply starting in June of 2023 due to tightening
oil balances, hopes for a US soft landing and upside surprises in demand, it was still insufficient to bring all commodity sectors back to positive
territory.

Energy commodities performed negatively in 2023 with the Invesco DB Energy Fund (DBE) posting a negative total return of 12.10% and the Invesco
DB Oil Fund (DBO) down 3.95%. Prices plunged in the first half of the year, largely due to recession concerns driven by a disappointing recovery of
the Chinese economy, the Fed’s more aggressive stance on interest rates and Europe’s looming energy crisis. However, energy commodities started
to rally in July 2023 as Saudi Arabia and Russia remained committed to their supply cuts, extending them through the end of 2023, and demand
from several nontraditional consuming regions and China fared better than expected. This helped return the global oil market back to a deficit. Macro
sentiment also improved amid US economic resilience and easing Fed tightening, supporting broader market risk appetite.

Agricultural commodities posted positive performance for the reporting period with the Invesco DB Agriculture Fund (DBA) up 7.59% on a total
return basis. While prices seesawed back and forth through the year, the overall trend was positive. Most of the gains came from sugar, cocoa, live
cattle, and feeder cattle. Front month sugar and cocoa prices both skyrocketed with Indian export uncertainty and adverse weather in Brazil and
Thailand raising supply risks for sugar, while the spread of a rot-causing disease in the Ivory Coast boosted cocoa. Cattle prices were supported by
dwindling herd counts. On the other hand, wheat was heavily pressured as Ukrainian grains continued to reach markets both with and without the
Black Sea Grain Initiative and Russian wheat exports remained incredibly robust. This left US grains largely uncompetitive in global markets.

The performance of industrial metals was nearly flat for the reporting period with the Invesco DB Base Metals Fund (DBB) posting a positive total
return of 0.74%. After prices continued higher in January due to growing optimism for a strong Chinese reopening and expectations for a
moderation in Fed rate hikes, the sector remained pressured for the remainder of the year. Recession fears weighed heavily on market risk sentiment
and hence the sector. The downtrend did slow in the latter half of the year on emerging signs of recovery in China, and US economic resilience.

Precious metals posted positive performance with the DB Precious Metals Fund (DBP) up 9.11% on a total return basis. Following the run up to end
2022, the sector remained supported on expectations that the Fed would soon dial back its aggressive rate hikes. Following that, the sector spiked
once again due to the collapse of Silicon Valley Bank in March and US debt ceiling default fears in late April of 2023, causing investors to flock to safe
havens like gold. While gold prices faced downward pressure between May 2023 and September 2023 on a more hawkish-than-expected Fed, rising
geopolitical tensions from the Israel-Gaza conflict renewed demand for safe havens. Strong central bank demand for gold also maintained a soft floor
for the sector during the year.

2023 was a moderately positive year for the US dollar (USD), leading to positive total returns for the Invesco DB US Dollar Bullish Fund (UUP)
(3.59%). While the Invesco DB US Dollar Bearish Fund (UDN) (4.83%) also posted positive total returns, this was mainly due to interest income from
the fund’s collateral holdings. The USD started the year off pretty rangebound, fluctuating on changing Fed rate hike expectations and the US banking
sector turmoil, but started to rally sharply in the third quarter amid US economic resilience and the Fed’s more hawkish, higher-for-longer rhetoric.
However, USD weakness returned to end the year as Fed rate cut expectations grew, reducing the appeal of the USD.

2024 is set to be another year of uncertainties for commodities, with active conflicts and global elections driving geopolitical turbulence and supply
chain risk, while extreme weather events likely lead to continued volatility all around. That said, broad-based commodities have historically been a
good hedge during times of uncertainty. Sector wise, industrial metals look to firm up this year with low prices now eating into margins, forcing
supplies to correct lower while demand is expected to improve. Energy commodities also look favorable as OPEC+ supply cuts keep markets balanced
amid a likely soft landing in the US. This should not only support demand but also broader risk appetite.

The Invesco DB Funds provide investors with a transparent, cost-effective means of investing in commodities futures, with an Optimum Yield
methodology that seeks to optimize roll yields, depending on market conditions. As always, we appreciate you placing your trust in Invesco.

Sincerely,

Invesco

Past results are not necessarily indicative of future results. Commodity Trading Involves Substantial Risk of Loss.

The views and opinions expressed in management’s discussion of funds’ performance are those of Invesco. These views and opinions are subject to
change at any time based on factors such as market and economic conditions. These views and opinions may not be relied upon as investment advice
or recommendations, or as an offer for a particular security. The information is not a complete analysis of every aspect of any market, country,
industry, security or the funds.
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Report of Independent Registered Public Accounting Firm

To the Board of Managers of Invesco Capital Management LLC (as Managing Owner of Invesco
DB Commodity Index Tracking Fund) and Shareholders of Invesco DB Commodity Index Tracking
Fund

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition, including the schedules of investments, of Invesco DB Commodity
Index Tracking Fund (the “Fund”) as of December 31, 2023 and 2022, and the related statements of income and expenses, of changes
in shareholders’ equity and of cash flows for each of the three years in the period ended December 31, 2023, including the related
notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Fund as of December 31, 2023 and 2022, and the results of its operations and its cash flows for
each of the three years in the period ended December 31, 2023 in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

Critical audit matters are matters arising from the current period audit of the financial statements that were communicated or required
to be communicated to the audit committee and that (i) relate to accounts or disclosures that are material to the financial statements
and (ii) involved our especially challenging, subjective, or complex judgments. We determined there are no critical audit matters.

/s/PricewaterhouseCoopers LLP

Chicago, Illinois
February 22, 2024

We have served as the Fund’s auditor since 2013.
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Statements of Financial Condition
Invesco DB Commodity Index Tracking Fund
December 31, 2023 and 2022

December 31,

2023 2022

Assets
United States Treasury Obligations, at value (cost $783,578,544 and $1,271,951,210,

respectively) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 784,350,648 $1,272,386,571
Affiliated investments, at value (cost $907,765,903 and $1,425,450,159, respectively) . . . 908,120,125 1,425,350,540
Other investments:

Variation margin receivable- Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . — 28,469,299
Unrealized appreciation on LME Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . 4,964,271 1,128,294

Receivable for:
Dividends from affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,716,526 4,606,680

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,701,151,570 $2,731,941,384

Liabilities
Other investments:

Variation margin payable- Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,665,016 $ —
LME Commodity Futures Contracts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,456,438 50,841,104
Unrealized depreciation on LME Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . 1,777,646 34,352,803

Payable for:
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 599,093 —
Fund shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 7,395,228
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,216,569 1,898,404
Brokerage commissions and fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,452 2,954

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,719,214 94,490,493

Commitments and Contingencies (Note 10)

Equity
Shareholder’s equity—General Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 882 986
Shareholders’ equity—Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,683,431,474 2,637,449,905

Total shareholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,683,432,356 2,637,450,891

Total liabilities and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,701,151,570 $2,731,941,384

General Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40 40
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,350,000 107,000,000

Net asset value per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 22.05 $ 24.65
Market value per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 22.06 $ 24.67

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Schedule of Investments
Invesco DB Commodity Index Tracking Fund
December 31, 2023

Description

Percentage of
Shareholders’

Equity Value
Principal

Value

United States Treasury Obligations(a)

U.S. Treasury Bill, 5.250% due March 7, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.88% $ 99,060,885 $100,000,000
U.S. Treasury Bill, 5.240% due May 30, 2024(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.90 587,475,930 600,000,000
U.S. Treasury Bill, 5.190% due June 6, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.81 97,813,833 100,000,000

Total United States Treasury Obligations (cost $783,578,544) . . . . . . . . . . . . . . . . . . . . . . . . . . 46.59% $ 784,350,648

Affiliated Investments Shares
Exchange-Traded Fund

Invesco Short Term Treasury ETF (cost $215,027,176)(c)(d) . . . . . . . . . . . . . . . . . . . . . . . . 12.80% $ 215,381,398 2,039,500
Money Market Mutual Fund

Invesco Government & Agency Portfolio, Institutional Class, 5.29%
(cost $692,738,727)(c)(e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.15 692,738,727 692,738,727

Total Affiliated Investments (cost $907,765,903) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53.95% $ 908,120,125

Total Investments in Securities (cost $1,691,344,447) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.54% $1,692,470,773

(a) Security may be traded on a discount basis. The interest rate shown represents the discount rate at the most recent auction date
of the security prior to period end.

(b) United States Treasury Obligations of $391,640,000 are on deposit with the Commodity Broker and held as maintenance margin
for open futures contracts.

(c) Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an investment
adviser that is under common control of Invesco Ltd. See Note 8.

(d) Effective after the close of markets on August 25, 2023, the fund’s name changed from Invesco Treasury Collateral ETF to Invesco
Short Term Treasury ETF.

(e) The rate shown is the 7-day SEC standardized yield as of December 31, 2023.

Open Commodity Futures Contracts
Number of
Contracts Expiration Date Notional Value Value(f)

Unrealized
Appreciation

(Depreciation)(f)

Long Futures Contracts
CBOT Corn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,868 September—2024 $ 96,119,800 $ (3,022,853) $ (3,022,853)
CBOT Soybean . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,527 November—2024 95,113,013 (868,956) (868,956)
CBOT Wheat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,047 July—2024 98,380,013 (3,834,781) (3,834,781)
COMEX Gold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 678 December—2024 146,454,780 4,069,245 4,069,245
COMEX Silver . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 291 December—2024 36,398,280 (217,693) (217,693)
ICE-UK Brent Crude . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,787 December—2024 207,324,929 206,207 206,207
LME Aluminum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,271 May—2024 76,649,244 (451,315) (451,315)
LME Copper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 356 May—2024 76,464,350 (1,326,331) (1,326,331)
LME Zinc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,111 October—2024 74,575,875 4,964,271 4,964,271
NYB-ICE Sugar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,568 June—2024 81,561,626 (9,971,245) (9,971,245)
NYMEX Natural Gas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,123 April—2024 73,952,640 (22,591,951) (22,591,951)
NYMEX NY Harbor ULSD . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,034 May—2024 205,035,743 4,412,636 4,412,636
NYMEX RBOB Gasoline . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,540 November—2024 210,650,328 (1,268,971) (1,268,971)
NYMEX WTI Crude . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,915 December—2024 203,875,100 (661,106) (661,106)

Total Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . $(30,562,843) $(30,562,843)

(f) Unrealized Appreciation (Depreciation) and Value are presented above, net by contract.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Schedule of Investments
Invesco DB Commodity Index Tracking Fund
December 31, 2022

Description

Percentage of
Shareholders’

Equity Value Principal Value

United States Treasury Obligations(a)

U.S. Treasury Bill, 3.820% due January 19, 2023(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.57% $ 199,678,666 $ 200,000,000
U.S. Treasury Bill, 4.155% due February 16, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.90 129,354,315 130,000,000
U.S. Treasury Bill, 4.285% due March 2, 2023(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.24 744,884,070 750,000,000
U.S. Treasury Bill, 4.270% due March 9, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.53 198,469,520 200,000,000

Total United States Treasury Obligations (cost $1,271,951,210) . . . . . . . . . . . . . . . . . . . . . . 48.24% $1,272,386,571

Affiliated Investments Shares
Exchange-Traded Fund

Invesco Treasury Collateral ETF (cost $141,350,025)(c) . . . . . . . . . . . . . . . . . . . . . . . . . . 5.36% $ 141,250,406 1,340,900
Money Market Mutual Fund

Invesco Government & Agency Portfolio, Institutional Class, 4.22%
(cost $1,284,100,134)(c)(d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48.69 1,284,100,134 1,284,100,134

Total Affiliated Investments (cost $1,425,450,159) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.05% $1,425,350,540

Total Investments in Securities (cost $2,697,401,369) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.29% $2,697,737,111

(a) Security may be traded on a discount basis. The interest rate shown represents the discount rate at the most recent auction date
of the security prior to period end.

(b) United States Treasury Obligations of $745,865,000 are on deposit with the Commodity Broker and held as maintenance margin
for open futures contracts.

(c) Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an investment
adviser that is under common control of Invesco Ltd. See Note 8.

(d) The rate shown is the 7-day SEC standardized yield as of December 31, 2022.

Open Commodity Futures Contracts
Number of
Contracts Expiration Date Notional Value Value(e)

Unrealized
Appreciation

(Depreciation)(e)

Long Futures Contracts
CBOT Corn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,950 September—2023 $155,182,500 $ 7,917,257 $ 7,917,257
CBOT Soybean . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,251 November—2023 159,455,213 6,642,543 6,642,543
CBOT Wheat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,624 July—2023 145,503,600 (42,857,971) (42,857,971)
COMEX Gold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,230 December—2023 234,450,300 15,061,912 15,061,912
COMEX Silver . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 510 March—2023 61,302,000 3,170,321 3,170,321
ICE-UK Brent Crude . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,742 December—2023 302,054,240 9,465,211 9,465,211
LME Aluminum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,937 May—2023 115,977,875 (23,749,134) (23,749,134)
LME Copper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 572 May—2023 119,730,325 (10,603,669) (10,603,669)
LME Zinc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,619 August—2023 118,763,769 1,128,294 1,128,294
NYB-ICE Sugar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,972 June—2023 160,536,947 6,832,068 6,832,068
NYMEX Natural Gas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,232 April—2023 127,049,920 (25,972,069) (25,972,069)
NYMEX NY Harbor ULSD . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,521 March—2023 324,009,508 (16,806,002) (16,806,002)
NYMEX RBOB Gasoline . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,264 December—2023 308,777,011 21,097,868 21,097,868
NYMEX WTI Crude . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,962 December—2023 304,241,980 12,313,800 12,313,800

Total Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . $(36,359,571) $(36,359,571)

(e) Unrealized Appreciation (Depreciation) and Value are presented above, net by contract.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statements of Income and Expenses
Invesco DB Commodity Index Tracking Fund
For the Years Ended December 31, 2023, 2022 and 2021

2023 2022 2021

Income
Interest Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 46,312,771 $ 18,818,928 $ 430,088
Dividends from Affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,814,575 31,109,319 364,565

Total Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108,127,346 49,928,247 794,653
Expenses

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,202,873 31,061,923 19,646,592
Brokerage Commissions and Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 402,070 784,308 517,780
Interest Expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 511,287 349,325 36,912

Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,116,230 32,195,556 20,201,284

Less: Waivers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,188,829) (1,623,656) (338,942)

Net Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,927,401 30,571,900 19,862,342

Net Investment Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90,199,945 19,356,347 (19,067,689)

Net Realized and Net Change in Unrealized Gain (Loss) on United States
Treasury Obligations, Affiliated Investments and Commodity Futures
Contracts

Net Realized Gain (Loss) on
United States Treasury Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (154) — —
Affiliated Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (103,308) —
Capital gain distributions from Affiliated Investments . . . . . . . . . . . . . . . . . . . . — — 32,702
Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (248,497,488) 732,359,785 663,176,025

Net Realized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (248,497,642) 732,256,477 663,208,727

Net Change in Unrealized Gain (Loss) on
United States Treasury Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336,743 428,208 (23,268)
Affiliated Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 453,841 (522,617) (83,187)
Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,796,728 (199,728,345) 14,525,333

Net Change in Unrealized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,587,312 (199,822,754) 14,418,878

Net Realized and Net Change in Unrealized Gain (Loss) on United States
Treasury Obligations, Affiliated Investments and Commodity Futures
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (241,910,330) 532,433,723 677,627,605

Net Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(151,710,385) $ 551,790,070 $658,559,916

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Changes in Shareholders’ Equity
Invesco DB Commodity Index Tracking Fund
For the Year Ended December 31, 2023

General Shares Shares Total
Shareholders’

EquityShares Total Equity Shares Total Equity

Balance at December 31, 2022 . . . . . . . . . . . . . . . . . . . . 40 $ 986 107,000,000 $ 2,637,449,905 $ 2,637,450,891

Purchases of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,400,000 370,325,566 370,325,566
Redemption of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (46,050,000) (1,087,834,781) (1,087,834,781)

Net Increase (Decrease) due to Share Transactions . . . . (30,650,000) (717,509,215) (717,509,215)
Return of Capital Distributions . . . . . . . . . . . . . . . . . . . . . . (44) (84,798,891) (84,798,935)
Net Income (Loss)

Net Investment Income (Loss) . . . . . . . . . . . . . . . . . . . . 46 90,199,899 90,199,945
Net Realized Gain (Loss) on United States Treasury

Obligations, Affiliated Investments and Commodity
Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . (109) (248,497,533) (248,497,642)

Net Change in Unrealized Gain (Loss) on United States
Treasury Obligations, Affiliated Investments and
Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . 3 6,587,309 6,587,312

Net Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (60) (151,710,325) (151,710,385)

Net Change in Shareholders’ Equity . . . . . . . . . . . . . . . . . . — (104) (30,650,000) (954,018,431) (954,018,535)

Balance at December 31, 2023 . . . . . . . . . . . . . . . . . . . . 40 $ 882 76,350,000 $ 1,683,431,474 $ 1,683,432,356

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Changes in Shareholders’ Equity
Invesco DB Commodity Index Tracking Fund
For the Year Ended December 31, 2022

General Shares Shares Total
Shareholders’

EquityShares Total Equity Shares Total Equity

Balance at December 31, 2021 . . . . . . . . . . . . . . . . . . . . 40 $829 126,900,000 $ 2,629,544,286 $ 2,629,545,115

Purchases of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92,400,000 2,336,302,006 2,336,302,006
Redemption of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . (112,300,000) (2,864,026,655) (2,864,026,655)

Net Increase (Decrease) due to Share Transactions . . . (19,900,000) (527,724,649) (527,724,649)
Return of Capital Distributions . . . . . . . . . . . . . . . . . . . . . . (6) (16,159,639) (16,159,645)
Net Income (Loss)

Net Investment Income (Loss) . . . . . . . . . . . . . . . . . . . . 7 19,356,340 19,356,347
Net Realized Gain (Loss) on United States Treasury

Obligations, Affiliated Investments and Commodity
Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . 215 732,256,262 732,256,477

Net Change in Unrealized Gain (Loss) on United States
Treasury Obligations, Affiliated Investments and
Commodity Futures Contracts . . . . . . . . . . . . . . . . . . (59) (199,822,695) (199,822,754)

Net Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163 551,789,907 551,790,070

Net Change in Shareholders’ Equity . . . . . . . . . . . . . . . . . . — 157 (19,900,000) 7,905,619 7,905,776

Balance at December 31, 2022 . . . . . . . . . . . . . . . . . . . . 40 $986 107,000,000 $ 2,637,449,905 $ 2,637,450,891

See accompanying Notes to Financial Statements which are an integral part of the financial statements.

6



Statement of Changes in Shareholders’ Equity
Invesco DB Commodity Index Tracking Fund
For the Year Ended December 31, 2021

General Shares Shares Total
Shareholders’

EquityShares Total Equity Shares Total Equity

Balance at December 31, 2020 . . . . . . . . . . . . . . . . . . 40 $586 91,500,000 $ 1,341,324,051 $ 1,341,324,637

Purchases of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97,500,000 1,798,847,084 1,798,847,084
Redemption of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . (62,100,000) (1,169,186,522) (1,169,186,522)

Net Increase (Decrease) due to Share Transactions . . 35,400,000 629,660,562 629,660,562
Net Income (Loss)

Net Investment Income (Loss) . . . . . . . . . . . . . . . . . . (7) (19,067,682) (19,067,689)
Net Realized Gain (Loss) on United States Treasury

Obligations, Affiliated Investments and Commodity
Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . 245 663,208,482 663,208,727

Net Change in Unrealized Gain (Loss) on United
States Treasury Obligations, Affiliated Investments
and Commodity Futures Contracts . . . . . . . . . . . . . 5 14,418,873 14,418,878

Net Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 243 658,559,673 658,559,916

Net Change in Shareholders’ Equity . . . . . . . . . . . . . . . . — 243 35,400,000 1,288,220,235 1,288,220,478

Balance at December 31, 2021 . . . . . . . . . . . . . . . . . . 40 $829 126,900,000 $ 2,629,544,286 $ 2,629,545,115

See accompanying Notes to Financial Statements which are an integral part of the financial statements.

7



Statements of Cash Flows
Invesco DB Commodity Index Tracking Fund
For the Years Ended December 31, 2023, 2022 and 2021

2023 2022 2021

Cash flows from operating activities:
Net Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (151,710,385) $ 551,790,070 $ 658,559,916
Adjustments to reconcile net income (loss) to net cash provided by (used

in) operating activities:
Cost of securities purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,725,821,126) (3,513,373,147) (1,445,740,189)
Proceeds from securities sold and matured . . . . . . . . . . . . . . . . . . . . . . 3,259,999,847 2,882,029,600 1,224,000,000
Cost of affiliated investments purchased . . . . . . . . . . . . . . . . . . . . . . . . (3,555,261,081) (7,464,209,086) (4,296,742,105)
Proceeds from affiliated investments sold . . . . . . . . . . . . . . . . . . . . . . . 4,072,945,337 8,042,449,383 3,183,546,911
Net accretion of discount on United States Treasury Obligations . . . . . (45,806,209) (18,597,705) (430,088)
Net realized (gain) loss on United States Treasury Obligations and

Affiliated Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 154 103,308 —
Net change in unrealized (gain) loss on United States Treasury

Obligations, Affiliated Investments and LME Commodity Futures
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (37,201,718) 63,097,601 397,525

Change in operating assets and liabilities:
Variation margin—Commodity Futures Contracts . . . . . . . . . . . . . . . . 38,134,315 (62,155,794) 37,670,658
LME Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . (46,384,666) 59,888,443 523,756
Dividends from affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 890,154 (4,569,269) (26,129)
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (681,835) 36,219 1,036,635
Brokerage commissions and fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,498 (557) 1,068

Net cash provided by (used in) operating activities . . . . . . . . . . . . 809,104,285 536,489,066 (637,202,042)

Cash flows from financing activities:
Distributions paid to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (84,199,842) (16,159,645) —
Proceeds from purchases of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . 370,325,566 2,336,302,006 1,798,847,084
Redemption of Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,095,230,009) (2,856,631,427) (1,169,186,522)

Net cash provided by (used in) financing activities . . . . . . . . . . . . . (809,104,285) (536,489,066) 629,660,562

Net change in cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (7,541,480)
Cash at beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 7,541,480

Cash at end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ — $ —

Supplemental disclosure of cash flow information
Cash paid for interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 511,287 $ 349,325 $ 36,912

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Notes to Financial Statements
Invesco DB Commodity Index Tracking Fund
December 31, 2023

Note 1—Organization

Invesco DB Commodity Index Tracking Fund (the “Fund”) was formed as a Delaware statutory trust on May 23, 2005. The term of
the Fund is perpetual (unless terminated earlier in certain circumstances) as provided for in the Fifth Amended and Restated Declaration
of Trust and Trust Agreement of the Fund, as amended (the “Trust Agreement”). The Fund has an unlimited number of shares
authorized for issuance.

Invesco Capital Management LLC has served as the managing owner (the “Managing Owner”), commodity pool operator and
commodity trading advisor of the Fund since February 23, 2015. The Managing Owner holds 40 general shares (the “General Shares”)
of the Fund. The fiscal year end of the Fund is December 31st.

The Fund seeks to track changes, whether positive or negative, in the level of the DBIQ Optimum Yield Diversified Commodity Index
Excess ReturnTM (the “Index”) over time, plus the excess, if any, of the sum of the Fund’s interest income from its holdings of United
States Treasury Obligations (“Treasury Income”), dividends from its holdings in money market mutual funds (affiliated or otherwise)
(“Money Market Income”) and dividends or distributions of capital gains from its holdings of T-Bill ETFs (as defined below) (“T-Bill ETF
Income”) over the expenses of the Fund. The Fund invests in futures contracts in an attempt to track its Index. The Index is intended to
reflect the change in market value of the commodity sector. The commodities comprising the Index are Light Sweet Crude Oil,
Ultra-Low Sulphur Diesel (also commonly known as Heating Oil), Aluminum, Gold, Corn, Wheat, Brent Crude Oil, Copper Grade A,
Natural Gas, RBOB Gasoline (reformulated gasoline blendstock for oxygen blending, or “RBOB”), Silver, Soybeans, Sugar and Zinc
(each, an “Index Commodity,” and collectively, the “Index Commodities”).

The Fund may invest directly in United States Treasury Obligations. The Fund may also gain exposure to United States Treasury
Obligations through investments in exchange-traded funds (“ETFs”) (affiliated or otherwise) that track indexes that measure the
performance of United States Treasury Obligations with a maximum remaining maturity of up to 12 months (“T-Bill ETFs”). The Fund
holds as collateral United States Treasury Obligations, money market mutual funds and T-Bill ETFs (affiliated or otherwise), if any, for
margin and/or cash management purposes. While the Fund’s performance reflects the appreciation and depreciation of those holdings,
the Fund’s performance, whether positive or negative, is driven primarily by its strategy of trading futures contracts with the aim of
seeking to track the Index.

The Commodity Futures Trading Commission (the “CFTC”) and certain futures exchanges impose position limits on futures
contracts that reference Index Commodities (the “Index Contracts”). 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.

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.

The Fund offers common units of beneficial interest (the “Shares”) only to certain eligible financial institutions (the “Authorized
Participants”) in one or more blocks of 50,000 Shares (“Creation Units”). The Fund commenced investment operations on January 31,
2006. The Fund commenced trading on the American Stock Exchange (which became the NYSE Alternext US LLC) on February 3,
2006 and, since November 25, 2008, has been listed on the NYSE Arca, Inc. (the “NYSE Arca”).

This Annual Report (the “Annual Report”) covers the years ended December 31, 2023, 2022 and 2021. Past performance of the
Fund is not necessarily indicative of future performance.

Note 2—Summary of Significant Accounting Policies

A. Basis of Presentation

The financial statements of the Fund have been prepared using accounting principles generally accepted in the United States of
America (“U.S. GAAP”).
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The Fund has determined that it meets the definition of an investment company and has prepared the financial statements in
conformity with U.S. GAAP for investment companies in conformity with accounting and reporting guidance of the Financial Accounting
Standards Board Accounting Standards Codification Topic 946, Financial Services—Investment Companies.

B. Accounting Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates by a significant amount. In addition, the Fund
monitors for material events or transactions that may occur or become known after the period-end date and before the date the
financial statements are issued.

C. Investment Valuations

Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the
end-of-day net asset value (“NAV”) per share. Investments in open-end and closed-end registered investment companies that trade on
an exchange are valued at the last sales price or official closing price as of the close of the customary trading session on the exchange
where the security is principally traded.

United States Treasury Obligations are fair valued using an evaluated quote provided by an independent pricing service. Evaluated
quotes provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect appropriate
factors such as developments related to specific securities, yield, quality, type of issue, coupon rate, maturity, individual trading
characteristics and other market data. All debt obligations involve some risk of default with respect to interest and/or principal
payments.

Futures contracts are valued at the final settlement price set by an exchange on which they are principally traded.

Securities for which market quotations are not readily available or became unreliable are valued at fair value as determined in good
faith following procedures approved by the Managing Owner. Issuer-specific events, market trends, bid/asked quotes of brokers and
information providers and other data may be reviewed in the course of making a good faith determination of a security’s fair value.

Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the
issuer’s assets, general market conditions which are not specifically related to the particular issuer, such as real or perceived adverse
economic conditions, changes in the general outlook for revenues, changes in interest or currency rates, regional or global instability,
natural or environmental disasters, widespread disease or other public health issues, war, acts of terrorism or adverse investor
sentiment generally and market liquidity. Because of the inherent uncertainties of valuation, the values reflected in the financial
statements may materially differ from the value received upon actual sale of those investments.

D. Investment Transactions and Investment Income

Investment transactions are accounted for on a trade date basis. Realized gains or losses from the sale or disposition of securities
or derivatives are determined on a specific identification basis and recognized in the Statements of Income and Expenses in the period
in which the contract is closed or the sale or disposition occurs, respectively. Interest income on United States Treasury Obligations is
recognized on an accrual basis when earned. Premiums and discounts are amortized or accreted over the life of the United States
Treasury Obligations. Dividend income (net of withholding tax, if any) is recorded on the ex-dividend date.

E. Profit and Loss Allocations and Distributions

Pursuant to the Trust Agreement, income and expenses are allocated pro rata to the Managing Owner as holder of the General
Shares and to the Shareholders monthly based on their respective percentage interests as of the close of the last trading day of the
preceding month. Distributions (other than redemption of units) may be made at the sole discretion of the Managing Owner on a pro
rata basis in accordance with the respective capital balances of the Shareholders.

The Managing Owner has sole discretion in determining what distributions, if any, the Fund will make to Shareholders. A
distribution for the year ended December 31, 2023 was paid on December 22, 2023 to holders of record as of December 19, 2023 at
a rate of $1.08926 for each General Share and Share for a total distribution of $44 to General Shares and $84,798,891 to Shares.
Distributions of $599,093 were unpaid at December 31, 2023 and are reported as a liability on the Statements of Financial Condition.
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The table below shows distributions per General Share and Share in total for the years presented:

Years Ended December 31,

2023 2022 2021

Distributions per General Share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.08926 $ 0.14467 $—
Distributions per Share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.08926 $ 0.14467 $—
Distributions paid to General Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 44 $ 6 $—
Distributions paid to Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,798,891 $16,159,639 $—

F. Routine Operational, Administrative and Other Ordinary Expenses

The Managing Owner is responsible for all routine operational, administrative and other ordinary expenses of the Fund, including,
but not limited to, computer services, the fees and expenses of the Trustee, legal and accounting fees and expenses, tax preparation
expenses, filing fees and printing, mailing and duplication costs. The Fund does not reimburse the Managing Owner for the routine
operational, administrative and other ordinary expenses of the Fund. Accordingly, such expenses are not reflected in the Statements of
Income and Expenses of the Fund.

G. Non-Recurring Fees and Expenses

The Fund pays all non-recurring and unusual fees and expenses, if any, of itself, as determined by the Managing Owner.
Non-recurring and unusual fees and expenses include fees and expenses such as legal claims and liabilities, litigation costs,
indemnification expenses or other non-routine expenses. Non-recurring and unusual fees and expenses, by their nature, are
unpredictable in terms of timing and amount. For the years ended December 31, 2023, 2022 and 2021, the Fund did not incur such
expenses.

H. Brokerage Commissions and Fees

The Fund incurs all brokerage commissions, including applicable exchange fees, National Futures Association (“NFA”) fees, give-up
fees, pit brokerage fees and other transaction related fees and expenses charged in connection with trading activities by the Commodity
Broker (as defined below). These costs are recorded as Brokerage Commissions and Fees in the Statements of Income and Expenses.
The Commodity Broker’s brokerage commissions and trading fees are determined on a contract-by-contract basis. On average, total
charges paid to the Commodity Broker, as applicable were less than $7.00, $7.00 and $7.00 per round-turn trade for the years ended
December 31, 2023, 2022 and 2021, respectively.

I. Income Taxes

The Fund is classified as a partnership for U.S. federal income tax purposes. Accordingly, the Fund will generally not incur U.S.
federal income taxes. No provision for federal, state, and local income taxes has been made in the accompanying financial statements,
as investors are individually liable for income taxes, if any, on their allocable share of the Fund’s income, gain, loss, deductions and other
items.

The Managing Owner has reviewed all of the Fund’s open tax years and major jurisdictions and concluded that there is no tax
liability resulting from unrecognized tax benefits relating to uncertain tax positions taken or expected to be taken in future tax returns.
The Fund is also not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits
will significantly change in the next twelve months. The major tax jurisdiction for the Fund and the earliest tax year subject to
examination: United States, 2020.

J. Commodity Futures Contracts

The Fund utilizes derivative instruments to achieve its investment objective. A commodity futures contract is an agreement
between counterparties to purchase or sell a specified underlying commodity for a specified price, or to pay or receive a cash amount
based on the value of an index or other reference instrument, at a future date. Initial margin deposits required upon entering into
futures contracts are satisfied by the segregation of specific securities or cash as collateral with the Commodity Broker. During the
period that the commodity futures contracts are open, changes in the value of the contracts are recognized as unrealized gains or
losses by recalculating the value of the contracts on a daily basis. Subsequent or variation margin payments are received or made on
non-LME commodity futures contracts depending upon whether unrealized gains or losses are incurred. These amounts are reflected as
a receivable or payable on the Statements of Financial Condition. For LME contracts, subsequent or variation margin payments are not
made and the value of the contracts is presented as net unrealized appreciation (depreciation) on the Statements of Financial Condition.
When LME or non-LME contracts are closed or expire, the Fund recognizes a realized gain or loss equal to the difference between the
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proceeds from, or cost of, the closing transaction and the Fund’s basis in the contract. Realized gains (losses) and changes in unrealized
appreciation (depreciation) on open positions are determined on a specific identification basis and recognized in the Statements of
Income and Expenses in the period in which the contract is closed or the changes occur, respectively.

K. Receivable/(Payable) for LME Contracts

The Fund trades aluminum, copper and zinc commodity futures contracts on the LME. For settlement of futures contracts traded
on the LME, cash is not transferred until the settled futures contracts expire. As of December 31, 2023, the Fund had a payable to the
Commodity Broker of $4,456,438 related to net realized losses on LME contracts, which have been closed out but for which the
contract was not yet expired. As of December 31, 2022, the Fund had a payable to the Commodity Broker of $50,841,104 related to
net realized losses on LME contracts, which have been closed out but for which the contract was not yet expired.

Note 3—Financial Instrument Risk

In the normal course of its business, the Fund is a party to financial instruments with off-balance sheet risk. The term “off-balance
sheet risk” refers to an unrecorded potential liability that, even though it does not appear on the balance sheet, may result in a future
obligation or loss in excess of the amounts shown on the Statements of Financial Condition. The financial instruments used by the Fund
are commodity futures contracts, the values of which are based upon an underlying asset and generally represent future commitments
that have a reasonable possibility of being settled in cash or through physical delivery. The financial instruments are traded on an
exchange and are standardized contracts.

Market risk is the potential for changes in the value of the financial instruments traded by the Fund due to market changes,
including fluctuations in commodity prices. In entering into these futures contracts, there exists a market risk that such futures
contracts may be significantly influenced by adverse market conditions, resulting in such futures contracts being less valuable. If the
markets should move against all of the futures contracts at the same time, the Fund could experience substantial losses.

Credit risk is the possibility that a loss may occur due to the failure of the Commodity Broker and/or clearing house to perform
according to the terms of a futures contract. Credit risk with respect to exchange-traded instruments is reduced to the extent that an
exchange or clearing organization acts as a counterparty to the transactions. The Commodity Broker, when acting as the Fund’s futures
commission merchant (“FCM”) in accepting orders for the purchase or sale of domestic futures contracts, is required by CFTC
regulations to separately account for and segregate as belonging to the Fund all assets of the Fund relating to domestic futures trading.
The Commodity Broker is not allowed to commingle such assets with other assets of the Commodity Broker. In addition, CFTC
regulations also require the Commodity Broker to hold in a secure account assets of the Fund related to foreign futures trading. The
Fund’s risk of loss in the event of counterparty default is typically limited to the amounts recognized in the Statements of Financial
Condition and not represented by the futures contract or notional amounts of the instruments.

The Fund has not utilized, nor does it expect to utilize in the future, special purpose entities to facilitate off-balance sheet financing
arrangements and has no loan guarantee arrangements or off-balance sheet arrangements of any kind, other than agreements entered
into in the normal course of business noted above.

Note 4—Service Providers and Related Party Agreements

The Trustee

Under the Trust Agreement, Wilmington Trust Company, the trustee of the Fund (the “Trustee”), has the power and authority to
execute and file certificates as required by the Delaware Statutory Trust Act and to accept service of process on the Fund in the State
of Delaware. The Managing Owner has the exclusive management and control of all aspects of the business of the Fund. The Trustee
will serve in that capacity until such time as the Managing Owner removes the Trustee or the Trustee resigns and a successor is
appointed by the Managing Owner. The Trustee will have no duty or liability to supervise or monitor the performance of the Managing
Owner, nor will the Trustee have any liability for the acts or omissions of the Managing Owner.

The Managing Owner

The Managing Owner serves as the Fund’s commodity pool operator, commodity trading advisor and managing owner. 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 Fund, for cash management purposes, invests 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 fee that the Fund incurs 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 this fee waiver on 60 days’ notice.
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The Managing Owner waived fees of $1,188,829, $1,623,656 and $338,942 for the years ended December 31, 2023, 2022 and
2021, respectively.

The Distributor

Invesco Distributors, Inc. (the “Distributor”) provides certain distribution services to the Fund. Pursuant to the Distribution Services
Agreement among the Managing Owner, the Fund and the Distributor, the Distributor assists the Managing Owner and the Fund’s
administrator, The Bank of New York Mellon, with certain functions and duties relating to distribution and marketing services to the
Fund including reviewing and approving marketing materials.

The Managing Owner pays the Distributor a distribution fee out of the Management Fee.

The Commodity Broker

Morgan Stanley & Co. LLC, a Delaware limited liability company, serves as the Fund’s futures clearing broker (the “Commodity
Broker”). The Commodity Broker is registered with the CFTC as an FCM and is a member of the NFA in such capacity.

A variety of executing brokers execute futures transactions on behalf of the Fund. Such executing brokers give-up all such
transactions to the Commodity Broker. In its capacity as clearing broker, the Commodity Broker may execute or receive transactions
executed by others and clears all of the Fund’s futures transactions and performs certain administrative and custodial services for the
Fund. The Commodity Broker is responsible, among other things, for providing periodic accountings of all dealings and actions taken by
the Fund during the reporting period, together with an accounting of all securities, cash or other indebtedness or obligations held by it
or its nominees for or on behalf of the Fund.

The Administrator, Custodian and Transfer Agent

The Bank of New York Mellon (the “Administrator”, “Custodian” and “Transfer Agent”) is the administrator, custodian and transfer
agent of the Fund. The Fund and the Administrator have entered into separate administrative and accounting, custodian, transfer
agency and service agreements (collectively referred to as the “Administration Agreement”).

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 receiving and processing orders from
Authorized Participants to create and redeem Creation Units, NAV calculations, accounting and other fund administrative services. The
Administrator maintains certain financial books and records, including: Creation Unit creation and redemption records; 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 the Commodity Broker. The Managing Owner pays the Administrator for its services out
of the Management Fee.

Index Sponsor

The Managing Owner, on behalf of the Fund, has appointed Deutsche Bank Securities, Inc. to serve as the index sponsor (the
“Index Sponsor”). On February 1, 2021, the provision of index sponsor services transferred back to Deutsche Bank Securities, Inc. from
DWS Investment Management Americas, Inc., to whom Deutsche Bank Securities, Inc. had previously assigned such responsibility. The
Index Sponsor calculates and publishes the daily index levels and the indicative intraday index levels. Additionally, the Index Sponsor also
calculates the indicative value per Share of the Fund 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.

Note 5—Deposits with Commodity Broker and Custodian

The Fund defines cash as cash held by the Custodian. There were no cash equivalents held by the Fund as of December 31, 2023
and 2022. The Fund considers investments in money market funds to be investments in securities and, accordingly, includes them in its
Schedule of Investments.

The Fund may deposit cash, United States Treasury Obligations, T-Bill ETFs and money market mutual funds with the Commodity
Broker as margin, to the extent permissible under CFTC rules. The combination of the Fund’s deposits with its Commodity Broker of
cash and United States Treasury Obligations and the unrealized profit or loss on open futures contracts represents the Fund’s overall
equity in its broker trading account. To meet the Fund’s maintenance margin requirements, the Fund holds United States Treasury
Obligations with the Commodity Broker. The Fund transfers cash to the Commodity Broker to satisfy variation margin requirements.
The Fund earns interest on any excess cash deposited with the Commodity Broker and incurs interest expense on any deficit balance
with the Commodity Broker.
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The brokerage agreement with the Commodity Broker provides for the net settlement of all financial instruments covered by the
agreement in the event of default or termination of any one contract. The Managing Owner will utilize any excess cash held at the
Commodity Broker to offset any realized losses incurred in the commodity futures contracts, if available. To the extent that any excess
cash held at the Commodity Broker is not adequate to cover any realized losses, a portion of the United States Treasury Obligations and
T-Bill ETFs, if any, on deposit with the Commodity Broker will be sold to make additional cash available. For financial reporting purposes,
the Fund offsets financial assets and financial liabilities that are subject to legally enforceable netting arrangements.

The Fund’s remaining cash, United States Treasury Obligations, T-Bill ETFs and money market mutual fund holdings are on deposit
with the Custodian. The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with the Custodian. The
Fund incurs interest expense on any overdraft balance with the Custodian. Such balances, if any at period-end, are shown on the
Statements of Financial Condition under the payable caption Due to custodian.

Because the Fund’s assets are maintained with the Commodity Broker and Custodian, the distress, impairment or failure of the
Commodity Broker or Custodian could result in the loss of or delay in access to Fund assets.

Note 6—Additional Valuation Information

U.S. GAAP defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, under current market conditions. U.S. GAAP establishes a hierarchy
that prioritizes the inputs to valuation methods, giving the highest priority to readily available unadjusted quoted prices in an active
market for identical assets (Level 1) and the lowest priority to significant unobservable inputs (Level 3), generally when market prices
are not readily available or are unreliable. Based on the valuation inputs, the securities or other investments are tiered into one of three
levels. Changes in valuation methods or market conditions may result in transfers in or out of an investment’s assigned level:

Level 1: Prices are determined using quoted prices in an active market for identical assets.

Level 2: Prices are determined using other significant observable inputs. Observable inputs are inputs that other market
participants may use in pricing a security. These may include quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, yield curves, loss severities, default rates, discount rates, volatilities and others.

Level 3: Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are
unavailable (for example, when there is little or no market activity for an investment at the end of the period),
unobservable inputs may be used. Unobservable inputs reflect the Fund’s own assumptions about the factors market
participants would use in determining fair value of the securities or instruments and would be based on the best
available information.

The levels assigned to the securities valuations may not be an indication of the risk or liquidity associated with investing in those
securities. Because of the inherent uncertainties of valuation, the values reflected in the financial statements may materially differ from
the value received upon actual sale of those investments.

The following is a summary of the tiered valuation input levels as of December 31, 2023:

Level 1 Level 2 Level 3 Total

Investments in Securities
United States Treasury Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $784,350,648 $— $ 784,350,648
Exchange-Traded Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 215,381,398 — — 215,381,398
Money Market Mutual Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 692,738,727 — — 692,738,727

Total Investments in Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 908,120,125 784,350,648 — 1,692,470,773

Other Investments—Assets(a)

Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,652,359 — — 13,652,359

Other Investments—Liabilities(a)

Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (44,215,202) — — (44,215,202)

Total Other Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30,562,843) — — (30,562,843)

Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $877,557,282 $784,350,648 $— $1,661,907,930

(a) Unrealized appreciation (depreciation).
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The following is a summary of the tiered valuation input levels as of December 31, 2022:

Level 1 Level 2 Level 3 Total

Investments in Securities
United States Treasury Obligations . . . . . . . . . . . . . . . . . . . . . . . $ — $1,272,386,571 $— $1,272,386,571
Exchange-Traded Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141,250,406 — — 141,250,406
Money Market Mutual Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,284,100,134 — — 1,284,100,134

Total Investments in Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,425,350,540 1,272,386,571 — 2,697,737,111

Other Investments—Assets(a)

Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,629,274 — — 83,629,274

Other Investments—Liabilities(a)

Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . (119,988,845) — — (119,988,845)

Total Other Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (36,359,571) — — (36,359,571)

Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,388,990,969 $1,272,386,571 $— $2,661,377,540

(a) Unrealized appreciation (depreciation).

Note 7—Derivative Instruments

The Fair Value of Derivative Instruments is as follows:

December 31, 2023 December 31, 2022

Risk Exposure/Derivative Type(a) Assets Liabilities Assets Liabilities

Commodity risk
Commodity Futures Contracts . . . . . . . . . . . . . . . . . . . . . . . . . $13,652,359 $(44,215,202) $83,629,274 $(119,988,845)

(a) Includes cumulative appreciation (depreciation) of commodity futures contracts. Only the current day’s variation margin receivable
(payable) is reported in the December 31, 2023 and December 31, 2022 Statements of Financial Condition for non-LME
Commodity Futures Contracts.

The Effect of Derivative Instruments on the Statements of Income and Expenses is as follows:

For the Years Ended

Location of Gain (Loss) on Derivatives
Recognized in Income

December 31,

Risk Exposure/Derivative Type 2023 2022 2021

Commodity risk
Commodity Futures Contracts Net Realized Gain (Loss) $(248,497,488) $ 732,359,785 $663,176,025

Net Change in Unrealized Gain (Loss) 5,796,728 (199,728,345) 14,525,333

Total $(242,700,760) $ 532,631,440 $677,701,358

The table below summarizes the average monthly notional value of futures contracts outstanding during the period:

For the Years Ended
December 31,

2023 2022 2021

Average Notional Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,142,575,195 $3,525,365,401 $2,261,445,878

Note 8—Investments in Affiliates

The Invesco Short Term Treasury ETF, formerly known as the Invesco Treasury Collateral ETF, is an investment company
registered under the Investment Company Act of 1940, as amended, whose shares are primarily purchased and sold on a national
securities exchange. In seeking its investment objective, the Invesco Short Term Treasury ETF primarily holds U.S. Treasury Obligations
that: (i) are issued in U.S. Dollars; (ii) have a minimum remaining maturity of at least one month and a maximum remaining maturity of
12 months at the time of rebalance; and (iii) have a minimum amount outstanding of $300 million. Because it is advised by the
Managing Owner, the Invesco Short Term Treasury ETF is an affiliate of the Fund.

The Invesco Government & Agency Portfolio and the Fund are advised by investment advisers under common control of Invesco
Ltd., and therefore the Invesco Government & Agency Portfolio is considered to be affiliated with the Fund.
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The following is a summary of the transactions in, and earnings from, investments in affiliates for the year ended December 31,
2023.

Value
12/31/2022

Purchases at
Cost

Proceeds from
Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain (Loss)

Value
12/31/2023

Dividend
Income

Invesco Short Term
Treasury ETF . . . . . . . . . . $ 141,250,406 $ 73,677,151 $ — $453,841 $— $215,381,398 $ 8,154,302

Investments in Affiliated
Money Market Funds:

Invesco Government &
Agency Portfolio,
Institutional Class . . . . . . . 1,284,100,134 3,481,583,930 (4,072,945,337) — — 692,738,727 53,660,273

Total . . . . . . . . . . . . . . . . . . $1,425,350,540 $3,555,261,081 $(4,072,945,337) $453,841 $— $908,120,125 $61,814,575

The following is a summary of the transactions in, and earnings from, investments in affiliates for the year ended December 31,
2022.

Value
12/31/2021

Purchases at
Cost

Proceeds from
Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain (Loss)

Value
12/31/2022

Dividend
Income

Invesco Treasury
Collateral ETF . . . . . . $ 192,860,687 $ 21,093,803 $ (72,078,159) $(522,617) $(103,308) $ 141,250,406 $ 2,887,237

Investments in
Affiliated Money
Market Funds:

Invesco Government &
Agency Portfolio,
Institutional Class . . . 1,811,356,075 7,443,115,283 (7,970,371,224) — — 1,284,100,134 28,222,082

Total . . . . . . . . . . . . . . . $2,004,216,762 $7,464,209,086 $(8,042,449,383) $(522,617) $(103,308) $1,425,350,540 $31,109,319

The following is a summary of the transactions in, and earnings from, investments in affiliates for the year ended December 31,
2021.

Value
12/31/2020

Purchases at
Cost

Proceeds from
Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain (Loss)

Value
12/31/2021

Dividend
Income

Invesco Treasury
Collateral ETF . . . . . . . . . . . $180,949,308 $ 11,994,566 $ — $(83,187) $32,702 $ 192,860,687 $ 29,300

Investments in Affiliated
Money Market Funds:

Invesco Government &
Agency Portfolio,
Institutional Class . . . . . . . . . 710,155,447 4,284,747,539 (3,183,546,911) — — 1,811,356,075 335,265

Total . . . . . . . . . . . . . . . . . . . . $891,104,755 $4,296,742,105 $(3,183,546,911) $(83,187) $32,702(a) $2,004,216,762 $364,565

(a) Includes $32,702 of capital gains distributions from Invesco Treasury Collateral ETF.

Note 9—Share Purchases and Redemptions

(a) Purchases

On any business day, an Authorized Participant may place an order with the Transfer Agent to create one or more Creation Units.
Each Creation Unit consists of a block of 50,000 Shares. For purposes of processing both creation 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. Creation orders must be
placed by 10:00 a.m., Eastern Time. The day on which the Transfer Agent receives a valid creation order is the creation order date. The
day on which a creation order is settled is the creation order settlement date. Cash settlement occurs at the creation order settlement
date. As provided below, the creation order settlement date may occur up to two business days after the creation order date. By placing
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a creation order, and prior to delivery of such Creation Units, an Authorized Participant’s Depository Trust Company (“DTC”) account is
charged the non-refundable transaction fee due for the creation order.

Unless otherwise agreed to by the Managing Owner and the Authorized Participant as provided in the next sentence, Creation
Units are issued on the creation order settlement date as of 2:45 p.m., Eastern Time, on the business day immediately following the
creation order date at the applicable NAV per Share as of the closing time of the NYSE Arca or the last to close of the exchanges on
which its futures contracts are traded, whichever is later, on the creation order date, but only if the required payment has been timely
received. Upon submission of a creation order, the Authorized Participant may request the Managing Owner to agree to a creation
order settlement date up to two business days after the creation order date.

(b) Redemptions

On any business day, an Authorized Participant may place an order with the Transfer Agent to redeem one or more Creation Units.
Redemption orders must be placed by 10:00 a.m., Eastern Time. The day on which the Managing Owner receives a valid redemption
order is the redemption order date. The day on which a redemption order is settled is the redemption order settlement date. Cash
settlement occurs at the redemption order settlement date. As provided below, the redemption order settlement date may occur up to
two business days after the redemption order date. The redemption procedures allow Authorized Participants to redeem Creation Units.
Individual Shareholders may not redeem directly from the Fund. Instead, individual Shareholders may only redeem Shares in integral
multiples of 50,000 and only through an Authorized Participant.

Unless otherwise agreed to by the Managing Owner and the Authorized Participant as provided in the next sentence, by placing a
redemption order, an Authorized Participant agrees to deliver the Creation Units to be redeemed through DTC’s book-entry system to
the Fund no later than the redemption order settlement date as of 2:45 p.m., Eastern Time, on the business day immediately following
the redemption order date. Upon submission of a redemption order, the Authorized Participant may request the Managing Owner to
agree to a redemption order settlement date up to two business days after the redemption order date. By placing a redemption order,
and prior to receipt of the redemption proceeds, an Authorized Participant’s DTC account is charged the non-refundable transaction fee
due for the redemption order.

The redemption proceeds from the Fund consist of the cash redemption amount. The cash redemption amount is equal to the NAV
of the number of Creation Unit(s) requested in the Authorized Participant’s redemption order as of the closing time of the NYSE Arca or
the last to close of the exchanges on which the Fund’s futures contracts are traded, whichever is later, on the redemption order date.
The Managing Owner will distribute the cash redemption amount at the redemption order settlement date as of 2:45 p.m., Eastern
Time, on the redemption order settlement date through DTC to the account of the Authorized Participant as recorded on DTC’s book-
entry system.

The redemption proceeds due from the Fund are delivered to the Authorized Participant at 2:45 p.m., Eastern Time, on the
redemption order settlement date if, by such time, the Fund’s DTC account has been credited with the Creation Units to be redeemed. If
the Fund’s DTC account has not been credited with all of the Creation Units to be redeemed by such time, the redemption distribution is
delivered to the extent of whole Creation Units received. Any remainder of the redemption distribution is delivered on the next business
day to the extent of remaining whole Creation Units received if the Transfer Agent receives the fee applicable to the extension of the
redemption distribution date which the Managing Owner may, from time to time, determine and the remaining Creation Units to be
redeemed are credited to the Fund’s DTC account by 2:45 p.m., Eastern Time, on such next business day. Any further outstanding
amount of the redemption order will be cancelled. The Managing Owner is also authorized to deliver the redemption distribution
notwithstanding that the Creation Units to be redeemed are not credited to the Fund’s DTC account by 2:45 p.m., Eastern Time, on the
redemption order settlement date if the Authorized Participant has collateralized its obligation to deliver the Creation Units through
DTC’s book-entry system on such terms as the Managing Owner may determine from time to time.

Note 10—Commitments and Contingencies

The Managing Owner, either in its own capacity or in its capacity as the Managing Owner and on behalf of the Fund, has entered
into various service agreements that contain a variety of representations, or provide indemnification provisions related to certain risks
service providers undertake in performing services for the Fund. The Trust Agreement provides for the Fund to indemnify the Managing
Owner and any affiliate of the Managing Owner that provides services to the Fund to the maximum extent permitted by applicable law,
subject to certain exceptions for disqualifying conduct by the Managing Owner or such an affiliate. The Fund’s maximum exposure under
these arrangements is unknown as this would involve future claims that may be made against the Fund that have not yet occurred.
Further, the Fund has not had prior claims or losses pursuant to these contracts. Accordingly, the Managing Owner expects the risk of
loss to be remote.
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Note 11—Financial Highlights

The Fund is presenting the following NAV and financial highlights related to investment performance for a Share outstanding for
the years ended December 31, 2023, 2022 and 2021. An individual investor’s return and ratios may vary based on the timing of
capital transactions.

NAV per Share is the NAV of the Fund divided by the number of outstanding Shares at the date of each respective period
presented.

Years Ended December 31,

2023 2022 2021

Net Asset Value
Net asset value per Share, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24.65 $20.72 $14.66
Net realized and change in unrealized gain (loss) on United States Treasury Obligations,

Affiliated Investments and Commodity Futures Contracts (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.52) 3.93 6.21
Net investment income (loss) (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01 0.14 (0.15)

Net income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.51) 4.07 6.06

Less:
Return of capital distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.09) (0.14) —

Net asset value per Share, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $22.05 $24.65 $20.72

Market value per Share, beginning of period (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24.67 $20.78 $14.70

Market value per Share, end of period (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $22.06 $24.67 $20.78

Ratio to average Net Assets
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.21% 0.53% (0.82)%

Expenses, after waivers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.84% 0.84% 0.86%

Expenses, prior to waivers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.89% 0.88% 0.87%

Total Return, at net asset value (d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6.18)% 19.69% 41.34%

Total Return, at market value (d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6.22)% 19.43% 41.36%

(a) Net realized and change in unrealized gain (loss) on United States Treasury Obligations, Affiliated Investments and Commodity
Futures Contracts per share may not correlate with the Fund’s net realized and unrealized gain (loss) due to timing of shareholder
transactions in relation to the fluctuating market values of the Fund’s investments.

(b) Based on average shares outstanding.
(c) The mean between the last bid and ask prices.
(d) Total Return, at NAV is calculated assuming an initial investment made at the NAV at the beginning of the period, reinvestment of

all dividends and distributions at NAV during the period, and redemption of Shares at NAV on the last day of the period. Total
Return, at NAV includes adjustments in accordance with U.S. GAAP and as such, the NAV for financial reporting purposes and the
returns based upon those NAVs may differ from the NAVs and returns for shareholder transactions. Total Return, at market value
is calculated assuming an initial investment made at the market value at the beginning of the period, reinvestment of all dividends
and distributions at market value during the period, and redemption of Shares at the market value on the last day of the period.
Not annualized for periods less than one year, if applicable.
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Unaudited

The Fund is not sponsored or endorsed by Deutsche Bank AG, Deutsche Bank Securities, Inc. or any subsidiary or affiliate of
Deutsche Bank AG or Deutsche Bank Securities, Inc. (collectively, “Deutsche Bank”). The DBIQ Optimum Yield Diversified Commodity
Index Excess Return™ (the “Index”) is the exclusive property of Deutsche Bank Securities, Inc. “DBIQ” and “Optimum Yield” are service
marks of Deutsche Bank AG and have been licensed for use for certain purposes by Deutsche Bank Securities, Inc. Neither Deutsche
Bank nor any other party involved in, or related to, making or compiling the Index makes any representation or warranty, express or
implied, concerning the Index, the Fund or the advisability of investing in securities generally. Neither Deutsche Bank nor any other party
involved in, or related to, making or compiling the Index has any obligation to take the needs of the Managing Owner or its clients into
consideration in determining, composing or calculating the Index. Neither Deutsche Bank nor any other party involved in, or related to,
making or compiling the Index is responsible for or has participated in the determination of the timing of, prices at, quantities of or
valuation of the Fund. Neither Deutsche Bank nor any other party involved in, or related to, making or compiling the Index has any
obligation or liability in connection with the administration or trading of the Fund.

NEITHER DEUTSCHE BANK NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE INDEX,
WARRANTS OR GUARANTEES THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA INCLUDED THEREIN AND
SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. NEITHER DEUTSCHE BANK NOR ANY
OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE INDEX, MAKES ANY WARRANTY, EXPRESS OR IMPLIED,
AS TO RESULTS TO BE OBTAINED BY INVESCO CAPITAL MANAGEMENT LLC FROM THE USE OF THE INDEX OR ANY DATA INCLUDED
THEREIN. NEITHER DEUTSCHE BANK NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE INDEX,
MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL DEUTSCHE BANK OR ANY OTHER PARTY INVOLVED IN, OR RELATED TO,
MAKING OR COMPILING THE INDEX HAVE ANY LIABILITY FOR DIRECT, INDIRECT, PUNITIVE, SPECIAL, CONSEQUENTIAL OR ANY
OTHER DAMAGES OR LOSSES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF. EXCEPT AS
EXPRESSLY PROVIDED TO THE CONTRARY, THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN DEUTSCHE BANK AND INVESCO CAPITAL MANAGEMENT LLC.

No purchaser, seller or holder of the Shares of this Fund, or any other person or entity, should use or refer to any Deutsche Bank
trade name, trademark or service mark to sponsor, endorse, market or promote this Fund without first contacting Deutsche Bank to
determine whether Deutsche Bank’s permission is required. Under no circumstances may any person or entity claim any affiliation with
Deutsche Bank without the written permission of Deutsche Bank.
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