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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.
Invesco DB Commodity Index Tracking Fund

Statements of Financial Condition
March 31, 2023 and December 31, 2022

(Unaudited)
March 31, December 31,
2023 2022
Assets
United States Treasury Obligations, at value (cost $1,071,335,074 and
$1,271,951,210, respectively) $ 1,071,999,409 $ 1,272,386,571
Affiliated investments, at value (cost $1,144,122,552 and
$1,425,450,159, respectively) 1,144,277,704 1,425,350,540
Other investments:
Variation margin receivable- Commodity Futures Contracts 23,483,204 28,469,299
Unrealized appreciation on LME Commodity Futures Contracts 1,867,675 1,128,294
Receivable for:
Dividends from affiliates 4,193,495 4,606,680
Total assets $ 2245821487 $ 2,731,941,384
Liabilities
Other investments:
LME Commodity Futures Contracts payable $ 61,156,173 $ 50,841,104
Unrealized depreciation on LME Commodity Futures Contracts 16,246,040 34,352,803
Payable for:
Fund shares reacquired — 7,395,228
Management fees 1,499,923 1,898,404
Brokerage commissions and fees 1,680 2,954
Total liabilities 78,903,816 94,490,493
Commitments and Contingencies (Note 10)
Equity
Shareholder's equity—General Shares 950 986
Shareholders' equity—Shares 2,166,916,721 2,637,449,905
Total shareholders' equity 2,166,917,671 2,637,450,891
Total liabilities and equity $ 2245821487 $ 2,731,941,384
General Shares outstanding 40 40
Shares outstanding 91,200,000 107,000,000
Net asset value per share $ 2376 $ 24.65
Market value per share $ 2375 % 24.67

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



Invesco DB Commodity Index Tracking Fund

Schedule of Investments
March 31, 2023

(Unaudited)
Percentage of
Shareholders'
Description Equity Value Principal Value
United States Treasury Obligations®
U.S. Treasury Bill, 4.680% due May 18, 2023 5.96% $ 129,240,312 $ 130,000,000
U.S. Treasury Bill, 4.750% due June 1, 2023 ® 34.36 744,428,805 750,000,000
U.S. Treasury Bill, 4.765% due June 8, 2023 9.15 198,330,292 200,000,000
Total United States Treasury Obligations (cost $1,071,335,074) 49.47% $1,071,999,409
Affiliated Investments Shares
Exchange-Traded Fund
Invesco Treasury Collateral ETF (cost $141,350,025) © 6.53% $ 141,505,177 1,340,900

Money Market Mutual Fund
Invesco Government & Agency Portfolio, Institutional
Class, 4.73% (cost $1,002,772,527) (Xd) 46.28

1,002,772,527

Total Affiliated Investments (cost $1,144,122,552) 52.81%

$1,144,277,704

Total Investments in Securities (cost $2,215,457,626) 102.28%

$2,216,277,113

1,002,772,527

@ 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.

®  United States Treasury Obligations of $545,875,000 are on deposit with the Commodity Broker and held as maintenance margin

for open futures contracts.

©  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.

@ The rate shown is the 7-day SEC standardized yield as of March 31, 2023.

Unrealized
Number of Appreciation
Open Commodity Futures Contracts Contracts Expiration Date Notional Value Value® (Depreciation)©
Long Futures Contracts
CBOT Corn 4260  September-2023 $  122,954250 $  (4,146,384) $  (4,146,384)
CBOT Soybean 1,936 November - 2023 127,751,800 (3,690,740) (3,690,740)
CBOT Wheat 3,114 July - 2023 109,690,650 (48,688,820) (48,688,820)
COMEX Gold 1,058 December - 2023 215,726,200 25,303,831 25,303,831
COMEX Silver 94 January - 2024 11,728,850 (11,372) (11,372)
COMEX Silver 328 December - 2023 40,755,640 2,596,266 2,596,266
ICE-UK Brent Crude 3,219 December - 2023 248,345,850 (977,117) (977,117)
LME Aluminum 1,668 May - 2023 99,819,375 (16,246,040) (16,246,040)
LME Copper 492 May - 2023 110,607,750 1,360,481 1,360,481
LME Zinc 1,393 August - 2023 101,549,700 507,194 507,194
NYB-ICE Sugar 6,861 June - 2023 167,748,706 34,719,922 34,719,922
NYMEX Natural Gas 2,775 April - 2023 61,494,000 (70,441,592) (70,441,592)
NYMEX NY Harbor ULSD 2,206 April - 2023 242,803,831 (15,520,218) (15,520,218)
NYMEX RBOB Gasoline 2,806 December - 2023 255,974,544 10,800,628 10,800,628
NYMEX WTI Crude 3,408 December - 2023 249,124,800 430,831 430,831

Total Commodity Futures Contracts

(e)

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

(84,003,130) $

(84,003,130)

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



Invesco DB Commodity Index Tracking Fund

Schedule of Investments
December 31, 2022

(Unaudited)
Percentage of
Shareholders'
Description Equity Value Principal Value
United States Treasury Obligations @
U.S. Treasury Bill, 3.820% due January 19, 2023 ® 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 ® 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) © 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) X4 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

@ 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.

®  United States Treasury Obligations of $745,865,000 are on deposit with the Commodity Broker and held as maintenance margin

for open futures contracts.

©  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.

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

Unrealized
Number of Appreciation
Open Commodity Futures Contracts Contracts Expiration Date Notional Value Value® (Depreciation)©
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 3264  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)

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

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



Invesco DB Commodity Index Tracking Fund

Statements of Income and Expenses
For the Three Months Ended March 31, 2023 and 2022

(Unaudited)
Three Months Ended
March 31,
2023 2022
Income
Interest Income $ 12,456,719  $ 394,839
Dividends from Affiliates 14,369,104 472,527
Total Income 26,825,823 867,366
Expenses
Management Fees 5,011,183 7,225,843
Brokerage Commissions and Fees 41,062 107,629
Interest Expense 168,585 11,092
Total Expenses 5,220,830 7,344,564
Less: Waivers (286,332) (73,199)
Net Expenses 4,934,498 7,271,365
Net Investment Income (Loss) 21,891,325 (6,403,999)
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 @) —
Commodity Futures Contracts (70,299,896) 121,185,479
Net Realized Gain (Loss) (70,299,900) 121,185,479
Net Change in Unrealized Gain (Loss) on
United States Treasury Obligations 228,974 (172,385)
Affiliated Investments 254,771 (136,942)
Commodity Futures Contracts (47,643,559) 649,699,524
Net Change in Unrealized Gain (Loss) (47,159,814) 649,390,197
Net Realized and Net Change in Unrealized Gain (Loss) on
United States Treasury Obligations, Affiliated Investments
and Commodity Futures Contracts (117,459,714) 770,575,676
Net Income (Loss) $ (95,568,389) § 764,171,677

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



Invesco DB Commodity Index Tracking Fund

Statement of Changes in Shareholders’ Equity
For the Three Months Ended March 31, 2023

(Unaudited)
General Shares Shares Total
Total Total Shareholders'
Shares Equity Shares Equity Equity
Balance at December 31, 2022 40 $ 986 107,000,000 $ 2,637,449,905 $ 2.637,450,891
Purchases of Shares 2,600,000 61,680,141 61,680,141
Redemption of Shares (18,400,000) (436,644,972) (436,644,972)
Net Increase (Decrease) due to Share Transactions (15,800,000) (374,964,831) (374,964,831)
Net Income (Loss)
Net Investment Income (Loss) 8 21,891,317 21,891,325

Net Realized Gain (Loss) on United States Treasury

Obligations, Affiliated Investments and Commodity

Futures Contracts (26) (70,299,874) (70,299,900)
Net Change in Unrealized Gain (Loss) on United States

Treasury Obligations, Affiliated Investments and

Commodity Futures Contracts (18) (47,159,796) (47,159,814)
Net Income (Loss) (36) (95,568,353) (95,568,389)
Net Change in Shareholders' Equity — (36) (15,800,000) (470,533,184) (470,533,220)
Balance at March 31, 2023 40 § 950 91,200,000 $ 2,166,916,721 § 2,166,917,671

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



Invesco DB Commodity Index Tracking Fund

Statement of Changes in Shareholders’ Equity
For the Three Months Ended March 31, 2022

(Unaudited)
General Shares Shares Total
Total Total Shareholders'
Shares Equity Shares Equity Equity
Balance at December 31, 2021 40 $ 829 126,900,000 $ 2,629,544,286 $ 2,629,545,115
Purchases of Shares 47,000,000 1,103,998,603 1,103,998,603
Redemption of Shares (16,500,000) (395,832,902) (395,832,902)
Net Increase (Decrease) due to Share Transactions 30,500,000 708,165,701 708,165,701
Net Income (Loss)
Net Investment Income (Loss) 2) (6,403,997) (6,403,999)

Net Realized Gain (Loss) on United States Treasury

Obligations, Affiliated Investments and Commodity

Futures Contracts 34 121,185,445 121,185,479
Net Change in Unrealized Gain (Loss) on United States

Treasury Obligations, Affiliated Investments and

Commodity Futures Contracts 181 649,390,016 649,390,197
Net Income (Loss) 213 764,171,464 764,171,677
Net Change in Shareholders' Equity — 213 30,500,000 1,472,337,165 1,472,337,378
Balance at March 31, 2022 40 $ 1,042 157,400,000 $ 4,101,881,451 §$§ 4,101,882,493

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



Invesco DB Commodity Index Tracking Fund

Statements of Cash Flows

For the Three Months Ended March 31, 2023 and 2022

(Unaudited)

Cash flows from operating activities:
Net Income (Loss)
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating
activities:
Cost of securities purchased
Proceeds from securities sold and matured
Cost of affiliated investments purchased
Proceeds from affiliated investments sold
Net accretion of discount on United States Treasury Obligations
Net realized (gain) loss on United States Treasury Obligations and
Affiliated Investments
Net change in unrealized (gain) loss on United States Treasury Obligations,
Affiliated Investments and LME Commodity Futures Contracts
Change in operating assets and liabilities:
Dividends from affiliates
Variation margin - Commodity Futures Contracts
LME Commodity Futures Contracts
Management fees
Brokerage commissions and fees
Net cash provided by (used in) operating activities
Cash flows from financing activities:
Proceeds from purchases of Shares
Redemption of Shares
Net cash provided by (used in) financing activities
Net change in cash
Cash at beginning of period
Cash at end of period

Supplemental disclosure of cash flow information
Cash paid for interest

Three Months Ended
March 31,
2023 2022

$  (95568389) S 764,171,677
(1,067,047,920) (678,876,656)

1,279,999,998 622,029,600
(1,180,865,932) (2,696,272,106)

1,462,193,539 1,397,939,891
(12,335,946) (394,839)

4 _
(19,329,889) (61,951,319)
413,185 (324,363)

4,986,095 50,422,243
10,315,069 (7,533,428)

(398,481) 1,083,918

(1,274) 1,032
382,360,059 (609,704,350)

61,680,141 1,090,968,482
(444,040,200) (385,408,805)

(382,360,059) 705,559,677

— 95,855,327

$ — 3 95,855,327

$ 168,585 § 11,092

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



Invesco DB Commodity Index Tracking Fund

Notes to Unaudited Financial Statements
March 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 (“Invesco”) 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 315

The Fund seeks to track changes, whether positive or negative, in the level of the DBIQ Optimum Yield Diversified Commodity
Index Excess Return™ (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 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 Quarterly Report (the “Report”) covers the three months ended March 31, 2023 and 2022. The accompanying unaudited
financial statements were prepared in accordance with accounting principles generally accepted in the United States of America (“U.S.
GAAP”) for interim financial information and with the instructions for Form 10-Q and the rules and regulations of the U.S. Securities
and Exchange Commission (the “SEC”). In the opinion of management, all material adjustments, consisting only of normal recurring
adjustments, considered necessary for a fair statement of the interim period financial statements have been made. Interim period
results are not necessarily indicative of results for a full-year period. These financial statements and the notes thereto should be read in
conjunction with the Fund’s financial statements included in its Annual Report on Form 10-K for the year ended December 31, 2022,
as filed with the SEC on February 24, 2023.

Note 2 - Summary of Significant Accounting Policies
A. Basis of Presentation

The financial statements of the Fund have been prepared using U.S. GAAP.



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.

No distributions were paid for the three months ended March 31, 2023 and 2022.
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 three months ended March 31, 2023 and 2022, 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 and $7.00 per round-turn trade during the
three months ended March 31, 2023 and 2022, 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, 2019.

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 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 March 31, 2023, the Fund had a payable to the
Commodity Broker of $61,156,173 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 gains 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.
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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.

The Managing Owner waived fees of $286,332 and $73,199 for the three months ended March 31, 2023 and 2022, 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;
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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”). 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 S - 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 March 31, 2023
and December 31, 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.

The brokerage agreement with the Commaodity 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 fo 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.
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The following is a summary of the tiered valuation input levels as of March 31, 2023:

Level 1 Level 2 Level 3 Total

Investments in Securities

United States Treasury Obligations $ —  $1,071,999,409 $ —  $1,071,999,409

Exchange-Traded Fund 141,505,177 — — 141,505,177

Money Market Mutual Fund 1,002,772,527 — — 1,002,772,527
Total Investments in Securities 1,144,277,704 1,071,999,409 —  2,216,277,113
Other Investments—Assets®

Commodity Futures Contracts 75,719,153 — — 75,719,153
Other Investments—Liabilities®

Commodity Futures Contracts (159,722,283) — — (159,722,283)
Total Other Investments (84,003,130) — — (84,003,130)

Total Investments $1,060,274,574 $1,071,999,409 $ —  $2,132,273,983

@ Unrealized appreciation (depreciation).

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®

Commodity Futures Contracts 83,629,274 — — 83,629,274
Other Investments—Liabilities®

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
@ Unrealized appreciation (depreciation).
Note 7 — Derivative Instruments

The Fair Value of Derivative Instruments is as follows:
March 31, 2023 December 31, 2022

Risk Exposure/Derivative Type @ Assets Liabilities Assets Liabilities
Commodity risk

Commodity Futures Contracts $ 75,719,153  $(159,722,283) $ 83,629,274 $(119,988,845)

@ Includes cumulative appreciation (depreciation) of commodity futures contracts. Only the current day’s variation margin
receivable (payable) is reported in the March 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 Three Months Ended

Location of Gain (Loss) on Derivatives March 31,
Risk Exposure/Derivative Type Recognized in Income 2023 2022
Commodity risk
Commodity Futures Contracts Net Realized Gain (Loss) $§  (70,299,896) § 121,185,479
Net Change in Unrealized Gain (Loss) (47,643,559) 649,699,524
Total $§ (117,943,455) § 770,885,003

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

For the Three Months Ended
March 31,
2023 2022

Average Notional Value $ 2,409,394,850 $ 3,329,847,939
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Note 8 — Investments in Affiliates

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 Treasury Collateral 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 Treasury Collateral 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.

The following is a summary of the transactions in, and earnings from, investments in affiliates for the three months ended
March 31, 2023.

Change in
Unrealized
Value Purchases at Proceeds from Appreciation Realized Value Dividend
12/31/2022 Cost Sales (Depreciation) Gain (Loss) 03/31/2023 Income
Invesco Treasury Collateral ETF $ 141,250,406 $ — 3 — 3 254,771 $ — $ 141,505,177 $ 1,358,493
Investments in Affiliated Money
Market Funds:
Invesco Government & Agency
Portfolio, Institutional Class 1,284,100,134 1,180,865,932 (1,462,193,539) — — 1,002,772,527 13,010,611
Total $1,425,350,540 $1,180,865,932  $ (1,462,193,539) $ 254,771  § — $ 1,144,277,704  $ 14,369,104

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

Change in
Unrealized
Value Purchases at Proceeds from Appreciation Realized Value Dividend
12/31/2021 Cost Sales (Depreciation) Gain (Loss) 03/31/2022 Income
Invesco Treasury Collateral ETF $ 192,860,687 $ — 3 — 3 (136,942) $ — $ 192,723,745 $ 11,613
Investments in Affiliated Money
Market Funds:
Invesco Government & Agency
Portfolio, Institutional Class 1,811,356,075 2,696,272,106 (1,397,939,891) — — 3,109,688,290 460,914
Total $2,004,216,762  $2,696,272,106 $ (1,397,939,891) $ (136,942) §$ — $ 3,302,412,035 $ 472,527

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 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
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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
NAYV 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 three months ended March 31, 2023 and 2022. An individual investor’s return and ratios may vary based on the timing of
capital transactions.

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

Three Months Ended
March 31,
2023 2022

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

Treasury Obligations, Affiliated Investments and Commodity

Futures Contracts @ (1.11) 5.38
Net investment income (loss) ® 0.22 (0.04)
Net income (loss) (0.89) 5.34
Net asset value per Share, end of period $ 23.76 $ 26.06
Market value per Share, beginning of period © $ 2467 § 20.78
Market value per Share, end of period © $ 23.75 $ 26.08
Ratio to average Net Assets @
Net investment income (loss) 3.72% (0.75)%
Expenses, after waivers 0.84% 0.86%
Expenses, prior to waivers 0.89% 0.86%
Total Return, at net asset value © (3.61)% 25.77%
Total Return, at market value © (3.73)% 25.50%

@ 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.

®  Based on average shares outstanding.

) The mean between the last bid and ask prices.

@ Annualized.

©  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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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS.

This information should be read in conjunction with the financial statements and notes included in Item 1 of Part I of this
Quarterly Report on Form 10-Q (the “Report”). This Report includes forward-looking statements within the meaning of Section 274
of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), that involve substantial risks and uncertainties. The matters discussed throughout this Report that are not
historical facts are forward-looking statements. These forward-looking statements are based on the Fund’s and Invesco Capital
Management LLC'’s (the “Managing Owner”) current expectations, estimates and projections about the future results, performance,
prospects and opportunities of the Fund and the Fund’s business and industry and their beliefs and assumptions about future events
and speak only as of the date on which they are made. Words such as “anticipate,” “expect,” “intend,” “plan,” “believe,” “seek,”

“outlook” and “estimate,” as well as similar words and phrases, signify forward-looking statements. Forward-looking statements are
not guarantees of future results. Future economic and industry trends that could potentially impact the Fund and its performance are
difficult to predict. Conditions and important factors, risks and uncertainties in the markets for financial instruments that the Fund
trades, in the markets for related physical commodities, in the legal and regulatory regimes applicable to the Managing Owner, the
Fund, and the Fund’s service providers, in the broader economy and in global politics may cause actual results to differ materially
from those expressed by such forward-looking statements. There can be no assurance that the forward-looking statements included in
this Report will prove to be accurate. Factors that could cause results to differ from those expressed in the forward-looking statements
are subject to a number of risks, uncertainties and other factors, including those described in the “Risk Factors” section of the Fund'’s
Prospectus and elsewhere in the Prospectus and in other SEC filings by the Fund, such as its Annual Report on Form 10-K for the
fiscal year ended December 31, 2022, as well as the following:

e Risks related to geopolitical conflict, including the on-going hostilities in Ukraine, acts of terrorism, mass casualty
events, social unrest, civil disturbance or disobedience;

o Risks related to market volatility and fluctuations in the price of assets held by the Fund, including the imposition of
trading limitations or trading halts, and the potential loss of investment;

o Risks that the market price of Shares will not correspond to NAV;

o Risks related to market competition;

o Risks related to the market conditions unique to futures contracts;

e Risks related to the impact of regulatory actions, such as position limits, accountability levels and daily limits; and

o Risks and uncertainty related to the ongoing COVID-19 pandemic and any other adverse public health developments.

You should not place undue reliance on any forward-looking statements. Except as expressly required by the Federal securities
laws, the Fund and the Managing Owner undertake no obligation to publicly update or revise any forward-looking statements or the
risks, uncertainties or other factors described in this Report, as a result of new information, future events or changed circumstances
or for any other reason after the date of this Report.

Overview/Introduction

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 (“Invesco”) has served as the managing owner (the “Managing Owner”), commaodity pool
operator and commodity trading advisor of the Fund since February 23, 2015. The Managing Owner is registered with the Commodity
Futures Trading Commission (the “CFTC”) as a commodity pool operator and a commodity trading advisor, and it is a member firm
of the National Futures Association (“NFA™).

The Fund seeks to track changes, whether positive or negative, in the level of the DBIQ Optimum Yield Diversified Commodity
Index Excess Return™ (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
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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 Fund pursues its investment objective by investing in a portfolio of exchange-traded commodity futures contracts that
expire in a specific month and trade on a specific exchange (the “Index Contracts”) in the Index Commodities. The notional amounts
of each Index Commodity included in the Index are broadly in proportion to historic levels of the world’s production and stocks of the
Index Commodities. The Fund also holds United States Treasury Obligations and T-Bill ETFs, if any, for deposit with Morgan Stanley
& Co. LLC, the Fund’s commodity broker (the “Commodity Broker”) as margin, to the extent permissible under CFTC rules and
United States Treasury Obligations, cash, money market mutual funds and T-Bill ETFs (affiliated or otherwise), if any, on deposit
with The Bank of New York Mellon (the “Custodian”), for cash management purposes. The aggregate notional value of the
commodity futures contracts owned by the Fund is expected to approximate the aggregate net asset value (“NAV”) of the Fund, as
opposed to the aggregate Index value.

The CFTC and certain futures exchanges impose position limits on futures contracts, including on 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 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 Shares are intended to provide investment results that generally correspond to the changes, positive or negative, in the
levels of the Index over time. The value of the Shares is expected to fluctuate in relation to changes in the value of the Fund’s
portfolio. The market price of the Shares may not be identical to the NAV per Share, but these two valuations are expected to be very
close.

Index Description

The Managing Owner pays Deutsche Bank Securities, Inc. (the “Index Sponsor™) a licensing fee and an index services fee for
performing its duties.

These fees constitute a portion of the routine operational, administrative and other ordinary expenses which are paid out of the
management fee paid to the Managing Owner (“Management Fee”) and are not charged to or reimbursed by the Fund.

Neither the Managing Owner nor any affiliate of the Managing Owner has any rights to influence the selection of the futures
contracts underlying the Index. The Managing Owner has entered into a license agreement with the Index Sponsor to use the Index.

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 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,
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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.

The Index Sponsor may from time-to-time subcontract the provision of the calculation and other services described below to one
or more third parties.

The Index is composed of notional amounts of each of the underlying Index Commodities. 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 business day by the Index Sponsor based on the closing price of the commodity
futures contracts for each of the Index Commodities and the notional amount of such Index Commodity.

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 September 3, 1997. 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.

The following table reflects the Fund weights of each Index Commodity, or related futures contracts, as applicable, as of
March 31, 2023:

Index Commodity Fund Weight (%)
Aluminum 4.60%
Brent Crude Oil 11.47
Copper Grade A 5.10
Corn 5.67
Gold 9.96
Light Sweet Crude Oil (WTI) 11.50
Natural Gas 2.84
RBOB Gasoline 11.82
Silver 2.43
Soybeans 5.90
Sugar 7.75
Ultra-Low Sulphur Diesel 11.21
Wheat 5.07
Zinc 4.68
Closing Level as of March 31, 2023: 100.00%

Please see http://www.invesco.com/ETFs with respect to the most recently available weighted composition of the Fund and the
composition of the Index.

Market Risk

Trading in futures contracts involves the Fund entering into contractual commitments to purchase a particular commodity at a
specified date and price. The market risk associated with the Fund’s commitments to purchase commodities is limited to the gross or
face amount of the contracts held.

The Fund’s exposure to market risk is also influenced by a number of factors including the volatility of interest rates and foreign
currency exchange rates, the liquidity of the markets in which the contracts are traded and the relationships among the contracts held.
The inherent uncertainty of the Fund’s trading as well as the development of drastic market occurrences could ultimately lead to a loss
of all or substantially all of the investors’ capital.

Credit Risk

When the Fund enters into futures contracts, the Fund is exposed to credit risk that the counterparty to the contract will not meet
its obligations. The counterparty for futures contracts traded on United States and on most foreign futures exchanges is the clearing
house associated with the particular exchange. In general, clearing houses are backed by their corporate members who may be
required to share in the financial burden resulting from the nonperformance by one of their members and, as such, is designed to
disperse and mitigate the credit risk posed by any other one member. In cases where the clearing house is not backed by the clearing
members (i.e., some foreign exchanges), it may be backed by a consortium of banks or other financial institutions. There can be no
assurance that any counterparty, clearing member or clearinghouse will meet its obligations to the Fund.
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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. While these legal requirements are designed to protect the customers of FCMs, a failure
by the Commodity Broker to comply with those requirements would be likely to have a material adverse effect on the Fund in the
event that the Commodity Broker became insolvent or suffered other financial distress.

Liquidity

The Fund’s entire source of capital is derived from the Fund’s offering of Shares to Authorized Participants. The Fund in turn
allocates its net assets to commodity futures trading. A significant portion of the NAV is held in United States Treasury Obligations,
which may be used as margin for the Fund’s trading in commodity futures contracts and United States Treasury Obligations, money
market mutual funds, cash and T-Bill ETFs, if any, which may be used for cash management purposes. The percentage that United
States Treasury Obligations bear to the total net assets will vary from period to period as the market values of the Fund’s commodity
interests change. A portion of the Fund’s United States Treasury Obligations are held for deposit with the Commodity Broker to meet
margin requirements. All remaining cash, money market mutual funds, T-Bill ETFs, if any, and United States Treasury Obligations
are on deposit with the Custodian. Interest earned on the Fund’s interest-bearing funds and dividends from the Fund’s holdings of

money market mutual funds are paid to the Fund. Any dividends or distributions of capital gains received from the Fund’s holdings of
T-Bill ETFs, if any, are paid to the Fund.

The Fund’s commodity futures contracts may be subject to periods of illiquidity because of market conditions, regulatory
considerations or for other reasons. For example, U.S. futures exchanges and some foreign exchanges have regulations that limit the
amount of fluctuation in futures contract prices that may occur during a single business day. These limits are generally referred to as
“daily price fluctuation limits” or “daily limits,” and the maximum or minimum price of a contract on any given day as a result of
these limits is referred to as a “limit price.” Once a limit price has been reached in a particular contract, it is usually the case that no
trades may be made at a different price than specified in the limit. The duration of limit prices generally varies. Limit prices may have
the effect of precluding the Fund from trading in a particular contract or requiring the Fund to liquidate contracts at disadvantageous
times or prices. Either of those outcomes could adversely affect the Fund’s ability to pursue its investment objective.

Because the Fund trades futures contracts, its capital is at risk due to changes in the value of futures contracts (market risk) or
the inability of counterparties (including the Commodity Broker and/or exchange clearinghouses) to perform under the terms of the
contracts (credit risk).

On any business day, an Authorized Participant may place an order with the Transfer Agent to redeem one or more blocks of
50,000 Shares (“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. As provided below, the redemption order settlement date may occur up to two business days after
the redemption order date. Redemption orders are irrevocable. 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.

Redemption orders may be placed either (i) through the Continuous Net Settlement (“CNS”) clearing processes of the National
Securities Clearing Corporation (the “NSCC”) (the “CNS Clearing Process”) or (ii) if outside the CNS Clearing Process, only through
the facilities of The Depository Trust Company (“DTC” or the “Depository”) (the “DTC Process”), or a successor depository, and
only in exchange for cash. 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 and such fee is not borne by the Fund.

The Fund is unaware of any known trends or any known demands, commitments, events or uncertainties that will result in or
that are reasonably likely to result in the registrant's liquidity increasing or decreasing in any material way.
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Capital Resources

The Fund does not have any material cash requirements as of the end of the latest fiscal period. The Fund is unaware of any
known material trends, favorable or unfavorable, in the Fund’s capital resources.

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. The financial instruments used by the Fund are commodity futures, the values of which are based upon an
underlying asset and generally represent future commitments which have a reasonable possibility to be settled in cash or through
physical delivery. The financial instruments are traded on an exchange and are standardized contracts.

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, which may include indemnification provisions related to certain risks
service providers undertake in providing services to the Fund. While the Fund’s exposure under such indemnification provisions
cannot be estimated, these general business indemnifications are not expected to have a material impact on the Fund’s financial
position. The Managing Owner expects the risk of loss relating to indemnification to be remote.

The Fund has financial obligations to the Managing Owner and the Commodity Broker under the Trust Agreement and its
agreement with the Commodity Broker (the “Commodity Broker Agreement”), respectively. Management Fee payments made to the
Managing Owner, pursuant to the Trust Agreement, are calculated as a fixed percentage of the Fund’s NAV. Commission payments to
the Commodity Broker, pursuant to the Commodity Broker Agreement, are on a contract-by-contract, or round-turn, basis. As such,
the Managing Owner cannot anticipate the number of payments that will be required under these arrangements for future periods as
NAVs and trading activity will not be known until a future date. The Fund’s agreement with the Commodity Broker may be
terminated by either party for various reasons. All Management Fees and commission payments are paid to the Managing Owner and
the Commodity Broker, respectively.

Cash Flows

A primary cash flow activity of the Fund is to raise capital from Authorized Participants through the issuance of Shares. This
cash is used to invest in United States Treasury Obligations, money market mutual funds and T-Bill ETFs, if any, and to meet margin
requirements as a result of the positions taken in futures contracts to match the fluctuations of the Index.

As of the date of this Report, each of BMO Capital Markets Corp., BNP Paribas Securities Corp., Cantor Fitzgerald & Co.,
Citadel Securities LLC, Citigroup Global Markets Inc., Deutsche Bank Securities Inc., Goldman Sachs & Co., Goldman Sachs
Execution & Clearing LP, Interactive Brokers LLC, Jefferies LLC, JP Morgan Securities Inc., Merrill Lynch Professional Clearing
Corp., Morgan Stanley & Co. LLC, Nomura Securities International Inc., RBC Capital Markets LLC, SG Americas Securities LLC,
UBS Securities LLC, Virtu Americas LLC and Virtu Financial Capital Markets LLC has executed a Participant Agreement and are the
only Authorized Participants.

Operating Activities

Net cash flow provided by (used in) operating activities was $382.4 million and $(609.7) million for the three months ended
March 31, 2023 and 2022, respectively. These amounts primarily include net income (loss), net purchases and sales of money market
mutual funds and net purchases and sales of United States Treasury Obligations and affiliated investments. The Fund invests in 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.

During the three months ended March 31, 2023, $1,067.0 million was paid to purchase United States Treasury Obligations and
$1,280.0 million was received from sales and maturing United States Treasury Obligations. During the three months ended March 31,
2022, $678.9 million was paid to purchase United States Treasury Obligations and $622.0 million was received from sales and
maturing United States Treasury Obligations. $1,462.2 million was received from sales of affiliated investments and $1,180.9 million
was paid to purchase affiliated investments during the three months ended March 31, 2023. $1,397.9 million was received from sales
of affiliated investments and $2,696.3 million was paid to purchase affiliated investments during the three months ended March 31,
2022.

Financing Activities

The Fund’s net cash flow provided by (used in) financing activities was $(382.4) million and $705.6 million during the three
months ended March 31, 2023 and 2022, respectively. This included $61.7 million and $1,091.0 million from Shares purchased by
Authorized Participants and $444.0 million and $385.4 million from Shares redeemed by Authorized Participants during the three
months ended March 31, 2023 and 2022, respectively.
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Results of Operations

FOR THE THREE MONTHS ENDED MARCH 31, 2023 AND 2022

The following graphs illustrate the percentage changes in (i) the market price of the Shares (as reflected by the line “Market”),
(ii) the Fund’s NAYV (as reflected by the line “NAV™), and (iii) the closing levels of the Index (as reflected by the line “DBIQ Opt
Yield Diversified Comm Index ER”). Whenever the Treasury Income, Money Market Income and T-Bill ETF Income, if any, earned
by the Fund exceeds Fund expenses, the price of the Shares generally exceeds the level of the Index primarily because the Share price
reflects Treasury Income, Money Market Income and T-Bill ETF Income from the Fund’s collateral holdings whereas the Index does
not consider such income. There can be no assurances that the price of the Shares or the Fund’s NAV will exceed the Index levels.

No representation is being made that the Index will or is likely to achieve closing levels consistent with or similar to those set
forth herein. Similarly, no representation is being made that the Fund will generate profits or losses similar to the Fund’s past

performance or changes in the Index closing levels.

COMPARISON OF MARKET., NAV AND DBIQ OPTIMUM YIELD DIVERSIFIED COMMODITY INDEX ER

FOR THE THREE MONTHS ENDED MARCH 31, 2023 AND 2022

DBC - For the Three Months Ended March 31, 2023

4.00%

2.00%

A

0.00% =

v

-6.00%

2.00% | r/
-4.00% ka

Percentage Change

-8.00%

A
o~

-10.00%
12/31/2022

Date

3/31/2023

N AV

e \arket

DBIQ Opt Yield Diversified Comm Index ER

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES,
POSITIVE OR NEGATIVE, SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

22




DBC - For the Three Months Ended March 31, 2022
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NEGATIVE, SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

Performance Summary

This Report covers the three months ended March 31, 2023 and 2022. Past performance of the Fund is not necessarily indicative
of future performance.

The Index is intended to reflect the change in market value of the Index Commodities. In turn, the notional amounts of each
Index Commodity are broadly in proportion to historic levels of the world’s production and stocks of such Index Commodities. The
DBIQ Optimum Yield Diversified Commodity Index Total Return ™, (the “DBIQ-OY Diversified TR™”) consists of the Index plus
3-month United States Treasury Obligations returns. Past results of the Index and the DBIQ-OY Diversified TR™ are not necessarily
indicative of future changes, positive or negative.

The section “Summary of the DBIQ-OY Diversified TR™ and Underlying Index Commodity Returns for the Three Months
Ended March 31, 2023 and 2022” below provides an overview of the changes in the closing levels of the DBIQ-OY Diversified TR™
by disclosing the change in market value of each underlying component Index Commodity through a “surrogate” (and analogous)
index that also reflects 3-month United States Treasury Obligations returns. Please note also that the Fund’s objective is to track the
Index (not the DBIQ-OY Diversified TR™), and the Fund does not attempt to outperform or underperform the Index. The Index
employs the optimum yield roll method with the objective of mitigating the negative effects of contango, the condition in which
distant delivery prices for futures exceed spot prices, and maximizing the positive effects of backwardation, a condition opposite of
contango.
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Summary of the DBIQ-OY Diversified TR™ and Underlying Index Commodity
Returns for the Three Months Ended March 31, 2023 and 2022

AGGREGATE RETURNS FOR INDICES IN
THE DBIQ-OY DIVERSIFIED TR™
Three Months Ended

March 31,

Underlying Index 2023 2022

DB Aluminum Indices 1.12% 24.39%
DB Brent Crude Oil Indices (3.30) 35.56
DB Copper Grade A Indices 8.66 7.03
DB Corn Indices (6.85) 23.80
DB Gold Indices 8.23 6.49
DB Light Crude Oil Indices (3.69) 28.01
DB Natural Gas Indices (42.96) 60.17
DB RBOB Gasoline Indices (2.44) 26.27
DB Silver Indices 0.58 7.51
DB Soybeans Indices (5.75) 12.00
DB Sugar Indices 22.84 5.42
DB Ultra-Low Sulphur Diesel Indices (11.85) 41.89
DB Wheat Indices (11.24) 31.17
DB Zinc Indices 0.55 20.31
AGGREGATE RETURNS (3.38)% 26.11%

If the Fund’s Treasury Income, Money Market Income and T-Bill ETF Income were to exceed the Fund'’s fees and expenses, the
aggregate return on an investment in the Fund would be expected to outperform the Index and underperform the DBIO-OY
Diversified TR™. The only difference between (i) the Index (the “Excess Return Index”) and (ii) the DBIQ—OY Diversified TR™ (the
“Total Return Index”) is that the Excess Return Index does not include interest income from fixed income securities while the Total
Return Index does include such a component. Thus, the difference between the Excess Return Index and the Total Return Index is
attributable entirely to the interest income attributable to the fixed income securities reflected in the Total Return Index. The Total
Return Index does not actually hold any fixed income securities. If the Fund’s Treasury Income, Money Market Income and T-Bill
ETF Income, if any, exceeds the Fund'’s fees and expenses, then the amount of such excess is expected to be distributed periodically.
The market price of the Shares is expected to closely track the Excess Return Index. The aggregate return on an investment in the
Fund over any period is the sum of the capital appreciation or depreciation of the Shares over the period, plus the amount of any
distributions during the period. Consequently, the Fund’s aggregate return is expected to outperform the Excess Return Index by the
amount of the excess, if any, of the Fund’s Treasury Income, Money Market Income and T-Bill ETF Income over its fees and expenses.
As a result of the Fund’s fees and expenses, however, the aggregate return on the Fund is expected to underperform the Total Return
Index. If the Fund’s fees and expenses were to exceed the Fund’s Treasury Income, Money Market Income and T-Bill ETF Income, if
any, the aggregate return on an investment in the Fund is expected to underperform the Excess Return Index.

FOR THE THREE MONTHS ENDED MARCH 31, 2023 COMPARED TO THE THREE MONTHS ENDED MARCH 31,
2022

Fund Share Price Performance

For the three months ended March 31, 2023, the NYSE Arca market value of each Share decreased from $24.67 per Share to
$23.75 per Share. The Share price low and high for the three months ended March 31, 2023 and related change from the Share price
on December 31, 2022 was as follows: Shares traded at a low of $22.68 per Share (-8.07%) on March 15, 2023, and a high of $25.16
per Share (+1.99%) on January 23, 2023. The total return for the Fund on a market value basis was -3.73%.

Commodities performed negatively in the first quarter of 2023, largely driven by losses in the energy sector. All five energy
commodities detracted from the Fund’s performance with natural gas and NY Harbor Ultra Low Sulfur Diesel (ULSD) accounting for
the bulk of it. U.S. natural gas prices went into freefall (front month U.S. natural gas prices were down nearly 50% for the quarter),
pressured by persistently warm temperatures in both the U.S. and Europe while diesel plunged with Europe stocking up on Russian
supplies ahead of the February 5, 2023 ban on imports of Russian gasoline, diesel and other products used throughout Europe. Grains
also took away from the Fund’s returns as robust wheat harvests from Russia and Australia, projections for bumper Brazilian corn and
soybeans harvests, as well as the successful extension of the Black Sea Grain Initiative, which established a shipping corridor for
grains out of Ukraine, in March, continued to ease supply concerns. Sugar was the top contributor for the Fund, with prices rallying on
Indian export uncertainty, followed by gold, which soared in March as the collapse of Silicon Valley Bank and resulting contagion
fears boosted safe haven demand. However, this also led to outflows in risk assets like commodities, pressuring the rest of the
complex to end the quarter.

For the three months ended March 31, 2022, the NYSE Arca market value of each Share increased from $20.78 per Share to
$26.08 per Share. The Share price low and high for the three months ended March 31, 2022 and related change from the Share price
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on December 31, 2021 was as follows: Shares traded at a low of $20.89 per Share (+0.53%) on January 3, 2022, and a high of $28.02
per Share (+34.85%) on March 8, 2022. The total return for the Fund on a market value basis was 25.50%.

Commodities had an exceptionally strong start to 2022, with the Fund posting its largest quarterly gain since its inception. As
the geopolitical crisis between Russia and Ukraine unfolded, and already fundamentally tight commodities markets were further
challenged, investors turned to the asset class for both geopolitical cover and inflation hedging purposes. Given both nations’ key roles
as commodities powerhouses, the ongoing military conflict and increasing isolation of Russia, following western sanctions and self-
sanctioning against the country, disrupted the flow of goods and sent prices across all commodity sectors to multi-year, and even
historic highs.

Fund Share Net Asset Performance

For the three months ended March 31, 2023, the NAV of each Share decreased from $24.65 per Share to $23.76 per Share.
Falling commodity futures contracts prices for Brent Crude Oil, Corn, Light Sweet Crude Oil, Natural Gas, RBOB Gasoline,
Soybeans, Ultra-Low Sulphur Diesel and Wheat were partially offset by rising commodity prices for Aluminum, Copper Grade A,
Gold, Silver, Sugar and Zinc during the three months ended March 31, 2023, contributing to an overall 4.50% decrease in the level of
the Index and to a 3.38% decrease in the level of the DBIQ—-OY Diversified TR™. The total return for the Fund on a NAV basis was -
3.61%.

Net income (loss) for the three months ended March 31, 2023 was $(95.6) million, primarily resulting from $26.8 million of
income, net realized gain (loss) of $(70.3) million, net change in unrealized gain (loss) of $(47.2) million and net operating expenses
of $4.9 million.

For the three months ended March 31, 2022, the NAV of each Share increased from $20.72 per Share to $26.06 per Share.
Rising commodity futures contracts prices for Aluminum, Brent Crude Oil, Copper Grade A, Corn, Gold, Light Crude Oil, Natural
Gas, RBOB Gasoline, Silver, Soybeans, Sugar, Ultra-Low Sulphur Diesel, Wheat and Zinc during the three months ended March 31,
2022, contributed to an overall 26.02% increase in the level of the Index and to a 26.11% increase in the level of the DBIQ-OY
Diversified TR™. The total return for the Fund on a NAV basis was 25.77%.

Net income (loss) for the three months ended March 31, 2022 was $764.2 million, primarily resulting from $0.9 million of
income, net realized gain (loss) of $121.2 million, net change in unrealized gain (loss) of $649.4 million and net operating expenses of
$7.3 million.

Critical Accounting Estimates

The financial statements and accompanying notes are prepared in accordance with U.S. GAAP. The preparation of these
financial statements relies on estimates and assumptions that impact the Fund’s financial position and results of operations. These
estimates and assumptions affect the Fund’s application of accounting policies. In addition, please refer to Note 2 to the financial
statements of the Fund for further discussion of the Fund’s accounting policies and Item 7 — Management’s Discussions and Analysis
of Financial Condition and Results of Operations — Critical Accounting Estimates on Form 10-K for the year ended December 31,
2022.

There were no material estimates, which involve a significant level of estimation uncertainty and had or are reasonably likely to
have had a material impact on the Fund's financial condition, used in the preparation of these financial statements.

25



ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
INTRODUCTION

The Fund is designed to track the performance of the Index. The market sensitive instruments held by it are subject to the risk of
trading loss. Unlike an operating company, the risk of market sensitive instruments is integral, not incidental, to the Fund’s main line
of business.

Market movements can produce frequent changes in the fair market value of the Fund’s open positions and, consequently, in its
earnings and cash flow. The Fund’s market risk is primarily influenced by changes in the prices of commodities.

QUANTIFYING THE FUND’S TRADING VALUE AT RISK
Quantitative Forward-Looking Statements

The following quantitative disclosures regarding the Fund’s market risk exposures contain “forward-looking statements” within
the meaning of the safe harbor from civil liability provided for such statements by the Private Securities Litigation Reform Act of
1995 (set forth in Section 27A of the Securities Act and Section 21E of the Exchange Act). All quantitative disclosures in this section
are deemed to be forward-looking statements for purposes of the safe harbor, except for statements of historical fact (such as the dollar
amount of maintenance margin required for market risk sensitive instruments held at the end of the reporting period).

Value at Risk (“VaR”) is a statistical measure of the value of losses that would not be expected to be exceeded over a given time
horizon and at a given probability level arising from movement of underlying risk factors. Loss is measured as a decline in the fair
value of the portfolio as a result of changes in any of the material variables by which fair values are determined. VaR is measured over
a specified holding period (one day) and to a specified level of statistical confidence (99th percentile). However, the inherent
uncertainty in the markets in which the Fund trades and the recurrence in the markets traded by the Fund of market movements far
exceeding expectations could result in actual trading or non-trading losses far beyond the indicated VaR or the Fund’s experience to
date (i.e., “risk of ruin”). In light of these considerations, as well as the risks and uncertainties intrinsic to all future projections, the
following VaR presentation does not constitute any assurance or representation that the Fund’s losses in any market sector will be
limited to VaR.

THE FUND’S TRADING VALUE AT RISK
The Fund calculates VaR using the actual historical market movements of the Fund’s net assets.

The following table indicates the trading VaR associated with the Fund’s net assets as of March 31, 2023.

For the Three Months
Ended
March 31, 2023
VaR* Number of times
Description Net Assets Daily Volatility (99 Percentile) VaR Exceeded
Invesco DB Commodity Index Tracking Fund $ 2,166,917,671 1.19% $ 60,236,405 3

The following table indicates the trading VaR associated with the Fund’s net assets as of December 31, 2022.

For the Year Ended
December 31, 2022

VaR* Number of times
Description Net Assets Daily Volatility (99 Percentile) VaR Exceeded
Invesco DB Commodity Index Tracking Fund $ 2,637,450,891 1.39% $ 85,363,687 15

* The VaR represents the one-day downside risk, under normal market conditions, with a 99% confidence level. It is calculated using
historical market moves of the Fund’s net assets and uses a one year look back.

THE FUND’S NON-TRADING MARKET RISK

The Fund has non-trading market risk as a result of investing in short-term United States Treasury Obligations, T-Bill ETFs and
money market mutual funds. The market risk represented by these investments is not expected to be material. Although the Fund
purchases and sells shares of T-Bill ETFs on an exchange, it does not establish or liquidate those positions for trading purposes.

QUALITATIVE DISCLOSURES REGARDING PRIMARY TRADING MARKET RISK EXPOSURES

The following qualitative disclosures regarding the Fund’s market risk exposures—except for those disclosures that are
statements of historical fact—constitute forward-looking statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act. The Fund’s primary market risk exposures are subject to numerous uncertainties, contingencies and
risks. Government interventions, defaults and expropriations, illiquid markets, the emergence of dominant fundamental factors,
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political upheavals, changes in historical price relationships, an influx of new market participants, increased regulation and many other
factors could result in material losses as well as in material changes to the risk exposures of the Fund. The Fund’s current market
exposure may change materially. Investors may lose all or substantially all of their investment in the Fund.

The following were the primary trading risk exposures of the Fund as of March 31, 2023 by market sector:

ENERGY
Light Sweet Crude Oil

The price of light sweet crude oil is volatile and is affected by numerous factors. The level of global industrial activity
influences the demand for light sweet crude oil. In addition, various other factors can affect the demand for light sweet crude oil, such
as weather, political events and labor activity. The supply of light sweet crude oil can be affected by many events, in particular, the
meetings of the Organization of Petroleum Exporting Countries. Market expectations about events that will influence either demand or
supply can cause prices for light sweet crude oil to fluctuate greatly. A significant amount of the world oil production capacity is
controlled by a relatively small number of producers. Any large change in production by one of these producers could have a
substantial effect on the price of light sweet crude oil.

Ultra-Low Sulphur Diesel (also commonly known as Heating Qil)

The price of Ultra-Low Sulphur Diesel is volatile and is affected by numerous factors. The level of global industrial activity
influences the demand for Ultra-Low Sulphur Diesel. In addition, the seasonal temperatures in countries throughout the world can also
heavily influence the demand for Ultra-Low Sulphur Diesel. Ultra-Low Sulphur Diesel is derived from crude oil and as such, any
factors that influence the supply of crude oil may also influence the supply of Ultra-Low Sulphur Diesel.

Brent Crude Oil

The price of Brent Crude Oil is volatile and is affected by numerous factors. The price of Brent Crude Oil is influenced by many
factors, including, but not limited to, the amount of output by oil producing nations, worldwide supply/stockpiles, weather, various
geopolitical factors that cause supply disruptions (e.g., war, terrorism), global demand (particularly from emerging nations), currency
fluctuations, and activities of market participants such as hedgers and speculators.

RBOB Gasoline

The price of RBOB Gasoline is volatile and is affected by numerous factors. The level of global industrial activity influences the
demand for RBOB Gasoline. In addition, the demand has seasonal variations, which occur during “driving seasons” usually
considered the summer months in North America and Europe. RBOB Gasoline is derived from crude oil and as such, any factors that
influence the supply of crude oil may also influence the supply of RBOB Gasoline.

Natural Gas

The price of natural gas is volatile and is affected by numerous factors. The level of global industrial activity influences the
demand for natural gas. In addition to the seasonal temperatures in countries throughout the world, any fluctuations in temperature
may also heavily influence the demand for natural gas.

METALS
Gold

The price of gold is volatile and is affected by numerous factors. Gold prices float freely in accordance with supply and demand.
The price movement of gold may be influenced by a variety of factors, including announcements from central banks regarding reserve
gold holdings, agreements among central banks, purchases and sales of gold by central banks, other governmental agencies that hold
large supplies of gold, political uncertainties, economic concerns such as an increase or decrease in confidence in the global monetary
system, the relative strength of the U.S. dollar, interest rates and numerous other factors. Gold prices may also be affected by industry
factors such as industrial and jewelry demand.

Silver

The price of silver is volatile and is affected by numerous factors. The largest industrial users of silver (e.g., photographic,
jewelry, and electronic industries) may influence its price. A change in economic conditions, such as a recession, can adversely affect
industries which are significant users of silver. In turn, such a negative economic impact may decrease demand for silver, and,
consequently, its price. Worldwide speculation and hedging activity by silver producers may also impact its price.

Aluminum

The price of aluminum is volatile. The price movement of aluminum may be influenced by a variety of factors, including the
level of global industrial activity and demand, especially relating to the transportation, packaging and building sectors, each of which
significantly influences the demand, and in turn, the price of aluminum. Prices for aluminum are influenced by a number of factors
including the level of economic activity in large aluminum consuming markets, political uncertainties, economic concerns and the rate
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of supply of new metal from producers. The production of aluminum is a power intensive process that requires large amounts of
inexpensive power. Disruptions in the amount of energy available to aluminum producers could affect the supply of aluminum.

Zinc

The price of zinc is volatile and is affected by numerous factors. The price of zinc is primarily affected by the global demand for
and supply of zinc. Demand for zinc is significantly influenced by the level of global industrial economic activity. The galvanized
steel industrial sector is particularly important given that the use of zinc in the manufacture of galvanized steel accounts for
approximately 50% of world-wide zinc demand. The galvanized steel sector is in turn heavily dependent on the automobile and
construction sectors. An additional, but highly volatile component of demand, is adjustments to inventory in response to changes in
economic activity and/or pricing levels. The supply of zinc concentrate (the raw material) has generally been dominated by China,
Australia, North America and Latin America. The supply of zinc is also affected by current and previous price levels, which will
influence investment decisions in new mines and smelters. It is not possible to predict the aggregate effect of all or any combination of
these factors.

Copper

The price of copper is volatile. The price of copper is primarily affected by the global demand for and supply of copper.
Demand for copper is significantly influenced by the level of global industrial economic activity. Industrial sectors which are
particularly important include the electrical and construction sectors. In recent years demand has been supported by strong
consumption from newly industrializing countries, which continue to be in a copper-intensive period of economic growth as they
develop their infrastructure (such as China). An additional, but highly volatile, component of demand is adjustments to inventory in
response to changes in economic activity and/or pricing levels. Apart from the United States, Canada and Australia, the majority of
copper concentrate supply (the raw material) comes from outside the Organization for Economic Cooperation and Development
countries. Chile is the largest producer of copper concentrate. In previous years, copper supply has been affected by strikes, financial
problems, political turmoil and terrorist activity.

AGRICULTURAL

Corn

The price of corn is volatile. The price movement of corn may be influenced by three primary supply factors: farmer planting
decisions, climate, and government agricultural policies and three major market demand factors: livestock feeding, shortages or
surpluses of world grain supplies, and domestic and foreign government policies and trade agreements. Additionally, the price
movement of corn may be influenced by a variety of other factors, including weather conditions, disease, transportation costs, political
uncertainties and economic concerns.

Wheat

The price of wheat is volatile. The price movement of wheat may be influenced by three primary supply factors: farmer planting
decisions, climate, and government agricultural policies and three major market demand factors: food, shortages or surpluses of world
grain supplies, and domestic and foreign government policies and trade agreements. Additionally, the price movement of wheat may
be influenced by a variety of other factors, including weather conditions, disease, transportation costs, political uncertainties and
economic concerns.

Soybeans

The price of soybeans is volatile. The price movement of soybeans may be influenced by a variety of factors, including demand,
weather conditions, disease, crop production, transportation costs, political uncertainties and economic concerns.

Sugar

The price of sugar is volatile. The price movement of sugar may be influenced by a variety of factors, including demand,
weather conditions, disease, crop production, transportation costs, political uncertainties and economic concerns.

QUALITATIVE DISCLOSURES REGARDING NON-TRADING MARKET RISK EXPOSURE

As noted above, the Fund has non-trading market risk as a result of investing in short-term United States Treasury Obligations,
T-Bill ETFs and money market mutual funds. The market risk represented by these investments is not expected to be material.

QUALITATIVE DISCLOSURES REGARDING MEANS OF MANAGING RISK EXPOSURE

Under ordinary circumstances, the Managing Owner’s exercise of discretionary power is limited to determining whether the
Fund will make a distribution. Under emergency or extraordinary circumstances, the Managing Owner’s use of its discretionary
powers may increase. These special circumstances, for example, include the unavailability of the Index or certain natural or man-made
disasters. The Managing Owner does not actively manage the Fund to avoid losses. The Fund only takes long positions in investments
and does not employ “stop-loss” techniques.
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ITEM 4. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of the management of the Managing Owner, including Anna Paglia, its
Principal Executive Officer, and Kelli Gallegos, its Principal Financial and Accounting Officer, Investment Pools, the Fund carried
out an evaluation of the effectiveness of the design and operation of its disclosure controls and procedures (as defined in Rule 13a-
15(e) or 15d-15(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of the end of the period covered by
this Quarterly Report, and, based upon that evaluation, Anna Paglia, the Principal Executive Officer of the Managing Owner, and
Kelli Gallegos, the Principal Financial and Accounting Officer, Investment Pools, of the Managing Owner, concluded that the Fund’s
disclosure controls and procedures were effective to provide reasonable assurance that information the Fund is required to disclose in
the reports that it files or submits with the Securities and Exchange Commission (the “SEC”) under the Exchange Act is recorded,
processed, summarized and reported, within the time periods specified in the SEC’s rules and forms, and to provide reasonable
assurance that information required to be disclosed by the Fund in the reports that it files or submits under the Exchange Act is
accumulated and communicated to management of the Managing Owner, including its Principal Executive Officer and Principal
Financial Officer, as appropriate to allow timely decisions regarding required disclosure.

Changes in Internal Control Over Financial Reporting

There has been no change in internal control over financial reporting (as defined in the Rules 13a-15(f) and 15d-15(f) of the
Exchange Act) that occurred during the Fund’s quarter ended March 31, 2023 that has materially affected, or is reasonably likely to
materially affect, the Fund’s internal control over financial reporting.

PART II. OTHER INFORMATION
Item 1. Legal Proceedings.

Not applicable.

Item 1A. Risk Factors.

There are no material changes from risk factors as previously disclosed in the Annual Report on Form 10-K for the year ended
December 31, 2022, filed February 24, 2023.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

(a)  There have been no unregistered sales of Shares. No Shares are authorized for issuance by the Fund under equity
compensation plans.

(b) Not applicable.

(¢)  Although the Fund did not redeem Shares directly from its shareholders, the Fund redeemed Creation Units from
Authorized Participants during the three months ended March 31, 2023 as follows:

Total Number of Average Price
Period of Redemption Shares Redeemed Paid per Share
January 1, 2023 to January 31, 2023 5,200,000 $ 24.25
February 1, 2023 to February 28, 2023 6,000,000 § 23.73
March 1, 2023 to March 31, 2023 7,200,000 § 23.35
Total 18,400,000 § 23.73

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

None.
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Item 6.
31.1
31.2
32.1

32.2

101

101.INS

101.SCH
101.CAL
101.DEF
101.LAB
101.PRE
104

Exhibits.
Certification required under Exchange Act Rules 13a-14 and 15d-14 (filed herewith)
Certification required under Exchange Act Rules 13a-14 and 15d-14 (filed herewith)

Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 (furnished herewith)

Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 (furnished herewith)

Interactive data file pursuant to Rule 405 of Regulation S-T: (i) the Statements of Financial Condition of Invesco DB
Commodity Index Tracking Fund — March 31, 2023 and December 31, 2022 (Unaudited), (ii) the Schedule of Investments
of Invesco DB Commodity Index Tracking Fund - March 31, 2023 (Unaudited), (iii) the Schedule of Investments of
Invesco DB Commodity Index Tracking Fund — December 31, 2022 (Unaudited), (iv) the Statements of Income and
Expenses of Invesco DB Commodity Index Tracking Fund — For the Three Months Ended March 31, 2023 and 2022
(Unaudited), (v) the Statement of Changes in Shareholders’ Equity of Invesco DB Commodity Index Tracking Fund — For
the Three Months Ended March 31, 2023 (Unaudited), (vi) the Statement of Changes in Shareholders’ Equity of Invesco
DB Commodity Index Tracking Fund — For the Three Months Ended March 31, 2022 (Unaudited), (vii) the Statements of
Cash Flows of Invesco DB Commodity Index Tracking Fund — For the Three Months Ended March 31, 2023 and 2022
(Unaudited), and (viii) Notes to Unaudited Financial Statements of Invesco DB Commodity Index Tracking Fund —
March 31, 2023.

Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File because its XBRL
tags are embedded within the Inline XBRL document

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

The cover page of the Fund's Quarterly Report on Form 10-Q for the quarter ended March 31, 2023, formatted in Inline
XBRL
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned thereunto duly authorized.

Invesco DB Commodity Index Tracking Fund

By: Invesco Capital Management LLC,
its Managing Owner

Dated: May 8§, 2023 By: /S/  ANNA PAGLIA
Name: Anna Paglia
Title: Principal Executive Officer
Dated: May 8, 2023 By: /S/ KELLI GALLEGOS
Name: Kelli Gallegos
Title: Principal Financial and Accounting Officer, Investment
Pools
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Anna Paglia, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Invesco DB Commodity Index Tracking Fund,;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented
in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Dated: May 8, 2023 /s/ Anna Paglia

Anna Paglia
Principal Executive Officer of Invesco Capital Management, LLC,
the Managing Owner



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, Kelli Gallegos, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Invesco DB Commodity Index Tracking Fund,;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented
in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Dated: May 8, 2023 /s/ Kelli Gallegos

Kelli Gallegos

Principal Financial and Accounting Officer,

Investment Pools, of Invesco Capital Management, LLC,
the Managing Owner



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, Anna Paglia, Principal Executive Officer of Invesco Capital Management LLC, the Managing Owner of
Invesco DB Commodity Index Tracking Fund (the “Fund”), hereby certifies pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Fund’s Quarterly Report on Form 10-Q for the period ended March 31, 2023, as filed with the Securities and Exchange
Commission on the date hereof (the “Quarterly Report™), fully complies with the requirements of Section 13(a) or 15(d) of
the Securities Exchange Act of 1934, as amended;

(2) The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and results
of operations of the Fund; and

(3) This certification accompanies the report to which it relates, is not deemed filed with the Securities and Exchange
Commission and is not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as
amended, or the Securities Exchange Act of 1934, as amended (whether made before or after the date of such report),
irrespective of any general incorporation language contained in such filing.

Dated: May 8, 2023 /s/ Anna Paglia
Anna Paglia
Principal Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, Kelli Gallegos, Principal Financial and Accounting Officer, Investment Pools of Invesco Capital Management
LLC, the Managing Owner of Invesco DB Commodity Index Tracking Fund (the “Fund”), hereby certifies pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Fund’s Quarterly Report on Form 10-Q for the period ended March 31, 2023, as filed with the Securities and
Exchange Commission on the date hereof (the “Quarterly Report”), fully complies with the requirements of Section 13(a)
or 15(d) of the Securities Exchange Act of 1934, as amended;

(2) The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and
results of operations of the Fund; and

(3) This certification accompanies the report to which it relates, is not deemed filed with the Securities and Exchange
Commission and is not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as
amended, or the Securities Exchange Act of 1934, as amended (whether made before or after the date of such report),
irrespective of any general incorporation language contained in such filing.

Dated: May 8, 2023 /s/ Kelli Gallegos

Kelli Gallegos
Principal Financial and Accounting Officer,
Investment Pools




