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PART I – FINANCIAL INFORMATION 

Item 1. Financial Statements 

Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Financial Condition 

June 30, 2019 and December 31, 2018

(Unaudited)

  June 30, 2019     December 31, 2018  

Assets           
British Pound Sterling deposits, interest bearing  $ 135,772,272    $ 135,900,899 
Receivable from accrued interest   39,058     41,050 

Total Assets  $ 135,811,330    $ 135,941,949 

Liabilities           
Redemptions payable  $ 12,342,477    $ —  
Accrued Sponsor’s fee   44,637     46,575 

Total Liabilities   12,387,114     46,575 
Commitments and Contingent Liabilities (note 8)           
Redeemable Capital Shares and Shareholders’ Equity           

Redeemable Capital Shares, at redemption value, no par value,
   18,000,000 authorized — 1,000,000 and 1,100,000 issued
   and outstanding, respectively   123,424,216     135,895,374 
Shareholders’ Equity:           
Retained Earnings   —      —  

Total Liabilities, Redeemable Capital Shares and Shareholders’ Equity  $ 135,811,330    $ 135,941,949  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Comprehensive Income 

For the Three and Six Months Ended June 30, 2019 and 2018

(Unaudited)

  Three Months Ended June 30,   Six Months Ended June 30,  
  2019   2018   2019   2018  

Income                 
Interest Income  $ 115,069  $ 38,349  $ 229,770  $ 82,979 

Total Income   115,069   38,349   229,770   82,979 
Expenses                 

Sponsor’s fee   (131,507)   (179,514)   (261,555)   (371,898)
Total Expenses   (131,507)   (179,514)   (261,555)   (371,898)

Net Comprehensive Income (Loss)  $ (16,438)  $ (141,165)  $ (31,785)  $ (288,919)
Basic and Diluted Earnings per Share  $ (0.02)  $ (0.10)  $ (0.03)  $ (0.21)
Weighted-average Shares Outstanding   1,054,945   1,360,989   1,049,448   1,400,829  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Changes in Shareholders’ Equity and Redeemable Capital Shares

For the Three Months Ended June 30, 2019

(Unaudited)

  
Retained 
Earnings   

Total
Shareholders'

Equity   Shares   
Redeemable

Capital Shares  

Balance at March 31, 2019  $ —   $ —    1,000,000  $ 126,383,351 
Purchases of Shares   —    —    200,000   25,158,095 
Redemption of Shares   —    —    (200,000)   (24,951,919)

Net Increase (Decrease) due to Share Transactions  $ —   $ —    —   $ 206,176 
Net Comprehensive Income (Loss)   (16,438)   (16,438)       —  

Adjustment of Redeemable Capital Shares to
   Redemption Value related to Retained Earnings   16,438   16,438       (16,438)
Adjustment of Redeemable Capital Shares to
   Redemption Value   —    —        (3,148,873)

Balance at June 30, 2019  $ —   $ —   $ 1,000,000  $ 123,424,216  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Changes in Shareholders’ Equity and Redeemable Capital Shares

For the Three Months Ended June 30, 2018

(Unaudited)

  
Retained 
Earnings   

Total
Shareholders'

Equity   Shares   
Redeemable

Capital Shares  

Balance at March 31, 2018  $ —   $ —    1,450,000  $197,561,432 
Purchases of Shares   —    —    —    —  
Redemption of Shares   —    —    (150,000)   (19,662,398)

Net Increase (Decrease) due to Share Transactions  $ —   $ —   $ (150,000)  $ (19,662,398)
Net Comprehensive Income (Loss)   (141,165)   (141,165)       —  

Adjustment of Redeemable Capital Shares to
   Redemption Value related to Retained Earnings   141,165   141,165       (141,165)
Adjustment of Redeemable Capital Shares to
   Redemption Value   —    —        (11,187,668)

Balance at June 30, 2018  $ —   $ —   $ 1,300,000  $166,570,201  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Changes in Shareholders’ Equity and Redeemable Capital Shares

For the Six Months Ended June 30, 2019

(Unaudited)

  
Retained 
Earnings   

Total
Shareholders'

Equity   Shares   
Redeemable

Capital Shares  

Balance at December 31, 2018  $ —   $ —    1,100,000  $ 135,895,374 
Purchases of Shares   —    —    350,000   44,144,699 
Redemption of Shares   —    —    (450,000)   (56,390,412)

Net Increase (Decrease) due to Share Transactions  $ —   $ —   $ (100,000)  $ (12,245,713)
Net Comprehensive Income (Loss)   (31,785)   (31,785)       —  

Adjustment of Redeemable Capital Shares to
   Redemption Value related to Retained Earnings   31,785   31,785       (31,785)
Adjustment of Redeemable Capital Shares to
   Redemption Value   —    —        (193,660)

Balance at June 30, 2019  $ —   $ —   $ 1,000,000  $ 123,424,216  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Changes in Shareholders’ Equity and Redeemable Capital Shares

For the Six Months Ended June 30, 2018

(Unaudited)

  
Retained 
Earnings   

Total
Shareholders'

Equity   Shares   
Redeemable

Capital Shares  

Balance at December 31, 2017  $ —   $ —    1,600,000  $210,380,158 
Purchases of Shares   —    —    100,000   13,369,333 
Redemption of Shares   —    —    (400,000)   (53,469,708)

Net Increase (Decrease) due to Share Transactions  $ —   $ —   $ (300,000)  $ (40,100,375)
Net Comprehensive Income (Loss)   (288,919)   (288,919)       —  

Adjustment of Redeemable Capital Shares to
   Redemption Value related to Retained Earnings   288,919   288,919       (288,919)
Adjustment of Redeemable Capital Shares to
   Redemption Value   —    —        (3,420,663)

Balance at June 30, 2018  $ —   $ —   $ 1,300,000  $166,570,201  

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

 



7

Invesco CurrencyShares® British Pound Sterling Trust 

Statements of Cash Flows 

For the Six Months Ended June 30, 2019 and 2018

(Unaudited)

  Six Months Ended June 30,  
  2019     2018  

Cash flows from operating activities           
Net Comprehensive Income (Loss)  $ (31,785)   $ (288,919)
Adjustments to reconcile net comprehensive income
    (loss) to net cash provided by (used for) operating activities:           

Change in operating assets and liabilities:           
Receivable from accrued interest   1,992     5,677 
Accrued Sponsor’s fee   (1,938)    (19,954)

Net cash provided by (used in) operating activities   (31,731)    (303,196)
Cash flows from financing activities           

Proceeds from purchases of redeemable Shares   44,144,699     13,369,333 
Redemptions of redeemable Shares   (44,096,907)    (53,469,708)

Net cash provided by (used in) financing activities   47,792     (40,100,375)
Effect of exchange rate on cash   (144,688)    (3,420,663)
Net change in cash   (128,627)    (43,824,234)

Cash at beginning of period   135,900,899     210,438,083 
Cash at end of period  $ 135,772,272    $ 166,613,849 

           
Supplemental disclosure of cash flow information           

Cash paid for interest  $ —     $ —  

See accompanying Notes to Unaudited Financial Statements which are an integral part of the financial statements. 
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Invesco CurrencyShares® British Pound Sterling Trust 

Notes to Unaudited Financial Statements 

June 30, 2019

Note 1 – Background

On September 28, 2017, Guggenheim Capital, LLC (“Guggenheim”) and Invesco Ltd. entered into a Transaction Agreement 
(the “Transaction Agreement”), pursuant to which Guggenheim agreed to transfer all of the membership interests of Guggenheim 
Specialized Products, LLC (the “Sponsor”) to Invesco Capital Management LLC (“Invesco Capital Management”). 

The Transaction Agreement was consummated on April 6, 2018 (the “Closing”) and immediately following the Closing, 
Invesco Capital Management changed the name of the Sponsor to Invesco Specialized Products, LLC. 

On January 9, 2019, the Sponsor changed the Trust’s fiscal year from the period beginning on November 1 and ending on 
October 31 to the period beginning on January 1 and ending on December 31. Unless otherwise noted, all references to “years” in this 
report refer to the twelve-month fiscal year, which prior to November 1, 2018 ended on October 31 and beginning after December 31, 
2018 ends on December 31 of each year. 

Note 2 – Organization

The Invesco CurrencyShares® British Pound Sterling Trust (the “Trust”) was formed under the laws of the State of New York on 
June 8, 2006 when the Sponsor deposited 100 British Pounds Sterling in the Trust’s primary deposit account held by JPMorgan Chase 
Bank, N.A., London Branch (the “Depository”). The Sponsor is a Delaware limited liability company whose sole member is Invesco 
Capital Management. 

The investment objective of the Trust is for the Trust’s shares (the “Shares”) to reflect the price in U.S. Dollars (“USD”) of the 
British Pound Sterling plus accrued interest, if any, less the Trust’s expenses and liabilities. The Shares are intended to provide 
investors with a simple, cost-effective means of gaining investment benefits similar to those of holding British Pounds Sterling. The 
Trust’s assets primarily consist of British Pounds Sterling on demand deposit in two deposit accounts maintained by the Depository: a 
primary deposit account which may earn interest and a secondary deposit account which does not earn interest. The secondary deposit 
account is used to account for any interest that may be received and paid out on creations and redemptions of blocks of 50,000 Shares 
(“Baskets”). The secondary account is also used to account for interest earned, if any, on the primary deposit account, pay Trust 
expenses and distribute any excess interest to holders of Shares (“Shareholders”) on a monthly basis. 

This Quarterly Report (the “Report”) covers the three and six months ended June 30, 2019 and 2018. 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 Trust’s financial statements included in the Form 10-K transition report as filed on March 11, 
2019. 

Note 3 – Summary of Significant Accounting Policies 

A. Basis of Presentation 

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

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 
Trust 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.
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C. Foreign Currency Translation 

For Net Asset Value (“NAV”) calculation purposes, British Pound Sterling deposits (cash) are translated at the Closing Spot 
Rate, which is the British Pound Sterling/USD exchange rate as determined and published by The WM Company at 4:00 PM (London 
time / London fixing) on each day that NYSE Arca, Inc. (“NYSE Arca”) is open for regular trading. 

The Trust maintains its books and records in British Pounds Sterling. For financial statement reporting purposes, the U.S. Dollar 
is the reporting currency. As a result, the financial records of the Trust are translated from British Pounds Sterling to USD. The 
Closing Spot Rate on the last day of the period is used for translation in the statements of financial condition. The average Closing 
Spot Rate for the period is used for translation in the statements of comprehensive income and the statements of cash flows. The 
redeemable capital Shares are adjusted to redemption value and these adjustments are recorded against retained earnings. 

D. Interest Income 

Interest on the primary deposit account, if any, accrues daily as earned and is received or paid on a monthly basis. Any interest 
below zero for the period is reflected as interest expense on currency deposits. The Depository may change the rate at which interest 
accrues, including reducing the interest rate to zero or below zero, based upon changes in market conditions or based on the 
Depository’s liquidity needs. 

E. Distributions  

To the extent that the interest earned by the Trust, if any, exceeds the sum of the Sponsor’s fee for the prior month plus other 
Trust expenses, if any, the Trust will distribute, as a dividend (herein referred to as dividends or distributions), the excess interest 
earned in British Pounds Sterling effective on the first business day of the subsequent month. The Trustee (as defined below) will 
direct that the excess British Pounds Sterling be converted into USD at the prevailing market rate and the Trustee will distribute the 
USD as promptly as practicable to Shareholders on a pro-rata basis (in accordance with the number of Shares that they own). 

F. Routine Operational, Administrative and Other Ordinary Expenses

The Sponsor is responsible for all routine operational, administrative and other ordinary expenses of the Trust, including, but not 
limited to, the Trustee’s monthly fee, NYSE Arca listing fees, SEC registration fees, typical maintenance and transaction fees of the 
Depository, printing and mailing costs, audit fees and expenses, up to $100,000 per year in legal fees and expenses, and applicable 
license fees. The Trust does not reimburse the Sponsor for the routine operational, administrative and other ordinary expenses of the 
Trust. Accordingly, such expenses are not reflected in the Statements of Comprehensive Income of the Trust.

G. Non-Recurring Fees and Expenses

In certain exceptional cases the Trust will pay for some expenses in addition to the Sponsor’s fee. These exceptions include 
expenses not assumed by the Sponsor (i.e., expenses other than those identified in the preceding paragraph), expenses resulting from 
negative interest rates, taxes and governmental charges, expenses and costs of any extraordinary services performed by the Trustee or 
the Sponsor on behalf of the Trust or action taken by the Trustee or the Sponsor to protect the Trust or the interests of Shareholders, 
indemnification of the Sponsor under the Depositary Trust Agreement, audit fees and legal expenses in excess of $100,000 per year.  
For the three and six months ended June 30, 2019 and 2018, the Trust did not incur such expenses.

H. Federal Income Taxes 

The Trust is treated as a “grantor trust” for federal income tax purposes and, therefore, no provision for federal income taxes is 
required. Interest, gains and losses are passed through to the Shareholders. 

Shareholders generally will be treated, for U.S. federal income tax purposes, as if they directly owned a pro-rata share of the 
assets held in the Trust. Shareholders also will be treated as if they directly received their respective pro-rata portion of the Trust’s 
income, if any, and as if they directly incurred their respective pro-rata portion of the Trust’s expenses. The acquisition of Shares by a 
U.S. Shareholder as part of a creation of a Basket will not be a taxable event to the Shareholder. 

The Sponsor’s fee accrues daily and is payable monthly. For U.S. federal income tax purposes, an accrual-basis U.S. 
Shareholder generally will be required to take into account as an expense its allocable portion of the USD-equivalent of the amount of 
the Sponsor’s fee that is accrued on each day, with such USD-equivalent being determined by the currency exchange rate that is in 
effect on the respective day. To the extent that the currency exchange rate on the date of payment of the accrued amount of the 
Sponsor’s fee differs from the currency exchange rate in effect on the day of accrual, the U.S. Shareholder will recognize a currency 
gain or loss for U.S. federal income tax purposes. 
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The Trust does not expect to generate taxable income except for interest income (if any) and gain (if any) upon the sale of 
British Pounds Sterling. A non-U.S. Shareholder generally will not be subject to U.S. federal income tax with respect to gain 
recognized upon the sale or other disposition of Shares, or upon the sale of British Pounds Sterling by the Trust, unless: (1) the non-
U.S. Shareholder is an individual and is present in the United States for 183 days or more during the taxable year of the sale or other 
disposition, and the gain is treated as being from United States sources; or (2) the gain is effectively connected with the conduct by the 
non-U.S. Shareholder of a trade or business in the United States. 

A non-U.S. Shareholder’s portion of any interest income earned by the Trust generally will not be subject to U.S. federal income tax 
unless the Shares owned by such non-U.S. Shareholder are effectively connected with the conduct by the non-U.S. Shareholder of a 
trade or business in the United States. 

Note 4 – British Pound Sterling Deposits 

British Pound Sterling principal deposits are held in a British Pound Sterling-denominated, interest-bearing demand account. 
The interest rate in effect as of June 30, 2019 was an annual nominal rate of 0.35%. For the six months ended June 30, 2019, there 
were British Pound Sterling principal deposits of 33,946,451, British Pound Sterling principal redemptions of 43,645,433 and British 
Pound Sterling withdrawals (to pay expenses) of 24,527, resulting in an ending British Pound Sterling principal balance of 
96,982,616. This equates to 123,429,795 USD (which includes USD redemptions payable). For the two months ended December 31, 
2018, there were British Pound Sterling principal deposits of 19,401,440, British Pound Sterling principal redemptions of 29,102,021 
and British Pound Sterling withdrawals (to pay expenses) of 9,701, resulting in an ending British Pound Sterling principal balance of 
106,706,125. This equates to 135,900,899 USD. 

Net interest, if any, associated with creation and redemption activity is held in a British Pound Sterling-denominated non-
interest-bearing account, and any balance is distributed in full as part of the monthly income distributions, if any. 

Note 5 – Concentration Risk

All of the Trust’s assets are British Pounds Sterling, which creates a concentration risk associated with fluctuations in the price 
of the British Pound Sterling. Accordingly, a decline in the British Pound Sterling to USD exchange rate will have an adverse effect 
on the value of the Shares. Factors that may have the effect of causing a decline in the price of the British Pound Sterling include 
national debt levels and trade deficits, domestic and foreign inflation rates, domestic and foreign interest rates, investment and trading 
activities of institutions and global or regional political, economic or financial events and situations. Substantial sales of British 
Pounds Sterling by the official sector (central banks, other governmental agencies and related institutions that buy, sell and hold 
British Pounds Sterling as part of their reserve assets) could adversely affect an investment in the Shares. 

All of the Trust’s British Pounds Sterling are held by the Depository. Accordingly, a risk associated with the concentration of 
the Trust’s assets in accounts held by a single financial institution exists and increases the potential for loss by the Trust and the 
Trust’s beneficiaries in the event that the Depository becomes insolvent.

Note 6 – Service Providers and Related Party Agreements 

The Trustee

The Bank of New York Mellon (the “Trustee”), a banking corporation with trust powers organized under the laws of the State of 
New York, serves as the Trustee. The Trustee is responsible for the day-to-day administration of the Trust, including keeping the 
Trust’s operational records.

The Sponsor

The Sponsor of the Trust generally oversees the performance of the Trustee and the Trust’s principal service providers. The 
Sponsor is Invesco Specialized Products, LLC, a Delaware limited liability company and a related party of the Trust.  The Trust pays 
the Sponsor a Sponsor’s fee, which accrues daily at an annual nominal rate of 0.40% of the British Pounds Sterling in the Trust 
(including all unpaid interest but excluding unpaid fees, each as accrued through the immediately preceding day) and is paid monthly.

Note 7 – Share Purchases and Redemptions 

Shares are issued and redeemed continuously in Baskets in exchange for British Pounds Sterling. Individual investors cannot 
purchase or redeem Shares in direct transactions with the Trust. Only Authorized Participants (as defined below) may place orders to 
create and redeem Baskets. An Authorized Participant is a Depository Trust Company (“DTC”) participant that is a registered broker-
dealer or other institution eligible to settle securities transactions through the book-entry facilities of the DTC and which has entered 
into a contractual arrangement with the Trust and the Sponsor governing, among other matters, the creation and redemption process. 
Authorized Participants may redeem their Shares at any time in Baskets. 
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Due to expected continuing creations and redemptions of Baskets and the two-day period for settlement of each creation or 
redemption, the Trust reflects Shares created as a receivable on the trade date. Shares redeemed are reflected as a liability on the trade 
date. Outstanding Shares are reflected at redemption value, which is the NAV per Share at the period end date. Adjustments to 
redeemable capital Shares at redemption value are recorded directly to redeemable capital shares and retained earnings. 

The Trustee calculates the Trust’s NAV each business day. To calculate the NAV, the Trustee subtracts the Sponsor’s accrued 
fee through the previous day from the British Pounds Sterling held by the Trust (including all unpaid interest, if any, accrued through 
the preceding day) and calculates the value of the British Pounds Sterling in USD based upon the Closing Spot Rate. If, on a particular 
evaluation day, the Closing Spot Rate has not been determined and announced by 6:00 PM (London time), then the most recent 
Closing Spot Rate will be used to determine the NAV of the Trust unless the Trustee, in consultation with the Sponsor, determines that 
such price is inappropriate to use as the basis for the valuation. If the Trustee and the Sponsor determine that the most recent Closing 
Spot Rate is not an appropriate basis for valuation of the Trust’s British Pounds Sterling, they will determine an alternative basis for 
the valuation. The Trustee also determines the NAV per Share, which equals the NAV of the Trust, divided by the number of 
outstanding Shares. Shares deliverable under a purchase order are considered outstanding for purposes of determining NAV per Share; 
Shares deliverable under a redemption order are not considered outstanding for this purpose. 

Note 8 – Commitments and Contingencies 

The Trust’s organizational documents provide for the Trust to indemnify the Sponsor and any affiliate of the Sponsor that 
provides services to the Trust to the maximum extent permitted by applicable law, subject to certain exceptions for disqualifying 
conduct by the Sponsor or such an affiliate. The Trust’s maximum exposure under these arrangements is unknown as this would 
involve future claims that may be made against the Trust that have not yet occurred. Further, the Trust has not had prior claims or 
losses pursuant to these contracts. Accordingly, the Sponsor expects the risk of loss to be remote. 
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 

Cautionary Statement Regarding Forward-Looking Information 

This report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements can be identified by words such as “anticipate,” “expect,” “intend,” “plan,” “believe,” “seek,” “outlook” 
and “estimate” and other similar words. Forward-looking statements are based upon our current expectations and beliefs concerning 
future developments and their potential effects on us. Such forward-looking statements are not guarantees of future performance. 
Various factors may cause our actual results to differ materially from those expressed in our forward-looking statements. These factors 
include fluctuations in the price of the British Pound Sterling, as the value of the Shares relates directly to the value of the British 
Pounds Sterling held by the Trust and price fluctuations could materially adversely affect an investment in the Shares. Readers are 
urged to review the “Risk Factors” section contained in the Trust’s most recent annual report on Form 10-K for a description of other 
risks and uncertainties that may affect an investment in the Shares. 

Neither Invesco Specialized Products, LLC (the “Sponsor”) nor any other person assumes responsibility for the accuracy or 
completeness of forward-looking statements contained in this report. The forward-looking statements are made as of the date of this 
report, and will not be revised or updated to reflect actual results or changes in the Sponsor’s expectations or predictions. 

Overview/Introduction 

The Invesco CurrencyShares® British Pound Sterling Trust (the “Trust”) is a grantor trust that was formed on June 8, 2006. 
The Trust issues shares (the “Shares”) in blocks of 50,000 (a “Basket”) in exchange for deposits of British Pound Sterling and 
distributes British Pound Sterling in connection with the redemption of Baskets. The Shares commenced trading on the New York 
Stock Exchange under the ticker symbol “FXB” on June 26, 2006. The primary listing of the Shares was transferred to NYSE Arca on 
October 30, 2007. 

The investment objective of the Trust is for the Shares to reflect the price in USD of the British Pound Sterling plus accrued 
interest, if any, less the expenses of the Trust’s operations. The Shares are intended to offer investors an opportunity to participate in 
the market for the British Pound Sterling through an investment in securities. The Shares are intended to provide institutional and 
retail investors with a simple, cost-effective means of gaining investment benefits similar to those of holding the British 
Pound Sterling. The Shares are bought and sold on NYSE Arca like any other exchange-listed security. The Shares are backed by the 
assets of the Trust, which does not hold or use derivative products. The Trust is a passive investment vehicle and does not have any 
officers, directors or employees. The Trust does not engage in any activities designed to obtain profit from, or ameliorate losses 
caused by, changes in the price of the British Pound Sterling. Investing in the Shares does not insulate the investor from certain risks, 
including price volatility. The value of the holdings of the Trust is reported on the Trust’s website, www.invesco.com/etfs, each 
business day.

Definition of Net Asset Value 

The Trustee calculates, and the Sponsor publishes, the Trust’s Net Asset Value (“NAV”) each business day. To calculate the 
NAV, the Trustee adds to the amount of British Pounds Sterling in the Trust at the end of the preceding day accrued but unpaid 
interest, if any, British Pounds Sterling receivable under pending purchase orders and the value of other Trust assets, and subtracts the 
accrued but unpaid Sponsor’s fee, British Pounds Sterling payable under pending redemption orders and other Trust expenses and 
liabilities, if any. The NAV is expressed in USD based on the British Pound Sterling/USD exchange rate as determined by The WM 
Company at 4:00 PM (London time / London fixing) (the “Closing Spot Rate”) on each day that NYSE Arca is open for regular 
trading. If, on a particular evaluation day, the Closing Spot Rate has not been determined and announced by 6:00 PM (London time), 
then the most recent Closing Spot Rate is used to determine the NAV of the Trust unless the Trustee, in consultation with the Sponsor, 
determines that such price is inappropriate to use as the basis for the valuation. 

The Trustee also determines the NAV per Share, which equals the NAV of the Trust divided by the number of outstanding 
Shares. The NAV of the Trust and the NAV per Share are published by the Sponsor on each day that NYSE Arca is open for regular 
trading and are posted on the Trust’s website, www.invesco.com/etfs. 
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Movements in the Price of the British Pound Sterling 

The investment objective of the Trust is for the Shares to reflect the price in USD of the British Pound Sterling plus accrued 
interest, if any, less the expenses of the Trust’s operations. The Shares are intended to provide institutional and retail investors with a 
simple, cost-effective means of gaining investment benefits similar to those of holding British Pounds Sterling. Each outstanding 
Share represents a proportional interest in the British Pounds Sterling held by the Trust. The following chart provides recent trends on 
the price of the British Pound Sterling. The chart illustrates movements in the price of the British Pound Sterling in USD and is based 
on the Closing Spot Rate: 

NAV per Share; Valuation of the British Pound Sterling 

The following chart illustrates the movement in the price of the Shares based on (1) NAV per Share, (2) the “bid” and “ask” 
midpoint offered on NYSE Arca and (3) the Closing Spot Rate, expressed as a multiple of 100 British Pounds Sterling: 
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Liquidity 

The Sponsor is not aware of any trends, demands, conditions or events that are reasonably likely to result in material changes 
to the Trust’s liquidity needs. The Trust’s Depository, JPMorgan Chase Bank, N.A., London Branch, maintains two deposit accounts 
for the Trust, a primary deposit account that may earn interest and a secondary deposit account that does not earn interest. Interest on 
the primary deposit account, if any, accrues daily and is paid monthly. The interest rate in effect as of June 30, 2019 was an annual 
nominal rate of 0.35%. The following chart provides the daily rate paid by the Depository since June 30, 2014: 

In exchange for a fee, the Sponsor bears most of the expenses incurred by the Trust. As a result, the only ordinary expense of 
the Trust during the period covered by this report was the Sponsor’s fee. Each month the Depository deposits into the secondary 
deposit account accrued but unpaid interest, if any, and the Trustee withdraws British Pounds Sterling from the secondary deposit 
account to pay the accrued Sponsor’s fee for the previous month plus other Trust expenses, if any. When the interest deposited, if any, 
exceeds the sum of the Sponsor’s fee for the prior month plus other Trust expenses, if any, the Trustee converts the excess into USD at 
the prevailing market rate and distributes the USD as promptly as practicable to Shareholders on a pro-rata basis (in accordance with 
the number of Shares that they own). The Trust did not make any distributions during the quarter ended June 30, 2019. 

Critical Accounting Policies

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 Trust’s financial position and results of operations. These 
estimates and assumptions affect the Trust’s application of accounting policies. In addition, please refer to Note 3 to the financial 
statements of the Trust for further discussion of the Trust’s accounting policies and Item 7 – Management’s Discussions and Analysis 
of Financial Condition and Results of Operations – Critical Accounting Estimates in the Form 10-K transition report of the Trust for 
the period ended December 31, 2018. 

Results of Operations 

As of December 31, 2018, the number of British Pounds Sterling owned by the Trust was 106,706,125 resulting in a 
redeemable capital Share value of $135,895,374. During the six months ended June 30, 2019, an additional 350,000 Shares were 
created in exchange for 33,946,451 British Pounds Sterling and 450,000 Shares were redeemed in exchange for 43,645,433 British 
Pounds Sterling. In addition, 24,527 British Pound Sterling were withdrawn to pay the portion of the Sponsor’s fee that exceeded the 
interest earned. As of June 30, 2019, the number of British Pounds Sterling owned by the Trust was 96,982,616, resulting in a 
redeemable capital Share value of $123,424,216. 

A decrease in the Trust’s redeemable capital Share value from $135,895,374 at December 31, 2018 to $123,424,216 at 
June 30, 2019 was primarily the result of a decrease in the number of Shares outstanding from 1,100,000 at December 31, 2018 to 
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1,000,000 at June 30, 2019, coupled with a decrease in the Closing Spot Rate from 1.2736 at December 31, 2018 to 1.2727 at June 30, 
2019. 

Interest income increased from $38,349 for the three months ended June 30, 2018 to $115,069 for the three months ended 
June 30, 2019, and increased from $82,979 for the six months ended June 30, 2018 to $229,770 for the six months ended June 30, 
2019, attributable primarily to an increase in the annual nominal interest rate paid by the Depository, as set forth in the chart above. 

The Sponsor’s fee accrues daily at an annual nominal rate of 0.40% of the British Pounds Sterling in the Trust. Due primarily 
to a decrease in the weighted-average British Pounds Sterling in the Trust, the Sponsor’s fee decreased from $179,514 for the three 
months ended June 30, 2018 to $131,507 for the six months ended June 30, 2019, and decreased from $371,898 for the six months 
ended June 30, 2018 to $261,555 for the six months ended June 30, 2019. The only expense of the Trust during the three and six 
months ended June 30, 2019 were the Sponsor’s fee. 

The Trust’s net comprehensive income (loss) for the three months ended June 30, 2019 was $(16,438) due to the Sponsor’s 
fee of $131,507 exceeding interest income of $115,069. The Trust’s net comprehensive income (loss) for the six months ended 
June 30, 2019 was $(31,785) due to the Sponsor’s fee of $261,555 exceeding interest income of $229,770. 

Cash dividends were not paid by the Trust during the six months ended June 30, 2018 and the six months ended June 30, 
2019, as the Trust’s interest income did not exceed the Trust’s expenses during those periods. 

Item 3. Quantitative and Qualitative Disclosures about Market Risk 

Except as described above with respect to fluctuations in the British Pound Sterling/USD exchange rate and changes in the 
nominal annual interest rate paid by the Depository on British Pounds Sterling held by the Trust, the Trust is not subject to market 
risk. The Trust does not hold securities and does not invest in derivative products. 

Item 4. Controls and Procedures 

Under the supervision and with the participation of the management of the Sponsor, including Daniel Draper, its Principal 
Executive Officer, and Kelli Gallegos, its Principal Financial and Accounting Officer, Investment Pools, the Trust 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, Daniel Draper, the Principal Executive Officer of the Sponsor, and Kelli Gallegos, 
the Principal Financial and Accounting Officer, Investment Pools, of the Sponsor, concluded that the Trust's disclosure controls and 
procedures were effective to provide reasonable assurance that information the Trust 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 Trust in the reports that it files or submits under the Exchange Act is accumulated and communicated 
to management of the Sponsor, 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 Trust's quarter ended June 30, 2019 that has materially affected, or is reasonably likely to 
materially affect, the Trust's internal control over financial reporting.
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PART II – OTHER INFORMATION 

Item 1. Legal Proceedings 

None. 

Item 1A. Risk Factors

Current Discussions between the SEC and PricewaterhouseCoopers LLP regarding PricewaterhouseCoopers LLP's 
Independence Could Have Potentially Adverse Consequences for the Trust.

PricewaterhouseCoopers LLP informed the Trust that it has identified an issue related to its independence under Rule 2-
01(c)(1)(ii)(A) of Regulation S-X (referred to as the Loan Rule). The Loan Rule prohibits accounting firms, such as 
PricewaterhouseCoopers LLP, from being deemed independent if they have certain financial relationships with their audit clients or 
certain affiliates of those clients. The Trust is required under various securities laws to have its financial statements audited by an 
independent accounting firm. 

The Loan Rule specifically provides that an accounting firm would not be independent if it or certain affiliates and covered 
persons receives a loan from a lender that is a record or beneficial owner of more than ten percent of an audit client’s equity securities 
(referred to as a “more than ten percent owner”). For purposes of the Loan Rule, audit clients include the Trust as well as all registered 
investment companies advised by the Sponsor and its affiliates, including other subsidiaries of the Sponsor’s parent company, Invesco 
Ltd. (collectively, the “Invesco Fund Complex”). PricewaterhouseCoopers LLP informed the Trust it and certain affiliates and covered 
persons have relationships with lenders who hold, as record owner, more than ten percent of the shares of certain funds within the 
Invesco Fund Complex, which may implicate the Loan Rule. 

On June 20, 2016, the SEC Staff issued a “no-action” letter to another mutual fund complex (see Fidelity Management & 
Research Company et al., No-Action Letter) related to the audit independence issue described above. In that letter, the SEC confirmed 
that it would not recommend enforcement action against a fund that relied on audit services performed by an audit firm that was not in 
compliance with the Loan Rule in certain specified circumstances. On June 18, 2019, the SEC adopted amendments to the Loan Rule 
(the “Amendments”) addressing many of the issues that led to the issuance of the no-action letter. The Amendments will become 
effective and supersede the no-action letter on October 3, 2019. In connection with prior independence determinations, 
PricewaterhouseCoopers LLP communicated, as contemplated by the no-action letter, that it believes that it remains objective and 
impartial and that a reasonable investor possessing all the facts would conclude that PricewaterhouseCoopers LLP is able to exhibit 
the requisite objectivity and impartiality to report on the Trust’s financial statements as the independent registered public accounting 
firm. PricewaterhouseCoopers LLP also represented that it has complied with PCAOB Rule 3526(b)(1) and (2), which are conditions 
to the Trust relying on the no-action letter, and affirmed that it is an independent accountant within the meaning of PCAOB Rule 
3520. Therefore, the Sponsor, the Trust and PricewaterhouseCoopers LLP concluded that PricewaterhouseCoopers LLP could 
continue as the Trust’s independent registered public accounting firm. The Invesco Fund Complex relied upon the no-action letter in 
reaching this conclusion. 

If in the future the independence of PricewaterhouseCoopers LLP is called into question under the Loan Rule by 
circumstances that are not addressed in the SEC’s no-action letter, the Trust will need to take other action in order for the Trust’s 
filings with the SEC containing financial statements to be deemed compliant with applicable securities laws. Such additional actions 
could result in additional costs, impair the ability of the Trust to issue new shares or have other material adverse effects on the Trust. 
The SEC no-action relief was initially set to expire 18 months from issuance but has been extended by the SEC without an expiration 
date, except that the no-action letter will be withdrawn upon the effectiveness of the Amendments.

The value of the Shares relates directly to the value of the British Pound Sterling held by the Trust. Fluctuations in the price of the 
British Pound Sterling could materially and adversely affect the value of the Shares. 

The Shares are designed to reflect the price of the British Pound Sterling, plus accumulated interest, if any, less the Trust’s 
expenses. Several factors may affect the price of the British Pound Sterling, including:

• Sovereign debt levels and trade deficits;

• Domestic and foreign inflation rates and interest rates and investors’ expectations concerning those rates;
• Currency exchange rates;
• Investment and trading activities of mutual funds, hedge funds and currency funds; and
• Global or regional political, economic or financial events and situations.

In addition, the British Pound Sterling may not maintain its long-term value in terms of purchasing power in the future. When 
the price of the British Pound Sterling declines, the Sponsor expects the price of a Share to decline as well.
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On June 23, 2016, the citizens of the United Kingdom, a European Union member that had not adopted the euro as its currency, 
voted to leave the European Union. In March 2017, the British government invoked Article 50 of the Treaty on European Union, 
which formally triggered a negotiation process with the European Union. In March 2018, the parties agreed to a transition period of 21 
months — from March 29, 2019 until the end of 2020 — before the United Kingdom leaves the European Union completely, 
assuming approval of a withdrawal agreement. Withdrawal from the European Union has been and remains extraordinarily 
controversial in the United Kingdom notwithstanding the 2016 vote. The British government and the European Union have negotiated 
a withdrawal agreement, but the British Parliament has failed to approve that agreement on numerous occasions. The European Court 
of Justice has ruled that, subject to certain conditions, a member state may revoke notification of its intention to withdraw from the 
European Union. The European Union has granted the United Kingdom several extensions of the original March 29, 2019 deadline for 
the United Kingdom’s exit from the European Union and most recently granted an extension until October 31, 2019.

 On July 24, 2019, Boris Johnson became the new Prime Minister of the United Kingdom. Mr. Johnson has indicated that he 
plans to renegotiate the withdrawal agreement. In any case, the United Kingdom will leave the European Union on October 31, 2019, 
with or without a withdrawal agreement. If Mr. Johnson fails to renegotiate the withdrawal agreement and obtain the approval of the 
British Parliament and European Union, then the United Kingdom would leave the European Union on October 31, 2019 with no 
agreement (a so-called “hard Brexit”), unless the United Kingdom requests, and is granted, an additional extension of Article 50 from 
the European Union. An extension of Article 50 would need to be unanimously approved by the 27 European Union member states. 
The consequences for the economies of the European Union members of the United Kingdom exiting the European Union are 
unknown and unpredictable, especially in the case of a hard Brexit, as is the future direction of the value of the British Pound Sterling 
and the Shares. These uncertainties could increase volatility in the market prices of the British Pound Sterling and the Shares. 
Increased volatility could, in itself, decrease the value of the Shares.

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 Trust under equity 
compensation plans.

(b) Not applicable.

(c) The following table summarizes the redemptions by Authorized Participants during the three months ended June 30, 2019:

Period  

Total Number
of Shares
Redeemed   

Average Price
Paid Per Share  

April 1, 2019 to April 30, 2019   100,000  $ 126.58 
May 1, 2019 to May 31, 2019   —    —  
June 1, 2019 to June 30, 2019   100,000  $ 122.94 

Total   200,000  $ 124.76  

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. Exhibits 

Exhibit
No. Description

  3.1 Certificate of Formation of the Sponsor dated September 14, 2005, incorporated herein by reference to Exhibit 3.1 to 
the Registration Statement on Form S-1 (File number 333-132361) filed by the Trust on March 13, 2006. 

  3.2 Certificate of Amendment to Certificate of Formation of the Sponsor dated March 27, 2012, incorporated herein by 
reference to Exhibit 3.2 to the Annual Report on Form 10-K filed by the Trust on January 14, 2013.

  3.3 Certificate of Amendment to the Certificate of Formation of the Sponsor dated April 6, 2018, incorporated herein by 
reference to Exhibit 3.1 to the Current Report on Form 8-K filed by the Trust on April 9, 2018. 

  3.4 Third Amended and Restated Limited Liability Company Agreement of the Sponsor, incorporated herein by reference 
to Exhibit 3.2 to the Current Report on Form 8-K filed by the Trust on April 9, 2018. 

  4.1 Depositary Trust Agreement dated as of June 8, 2006 among the Sponsor, The Bank of New York Mellon, all 
registered owners and beneficial owners of British Pound Sterling Shares issued thereunder and all depositors, 
incorporated herein by reference to Exhibit 4.1 to the Annual Report on Form 10-K/A filed by the Trust on March 10, 
2011. 

  4.2 Amendment to Depositary Trust Agreement dated as of November 13, 2008 between the Sponsor and The Bank of 
New York Mellon, incorporated herein by reference to Exhibit 4.1 to the Quarterly Report on Form 10-Q filed by the 
Trust on September 9, 2010. 

  4.3 Global Amendment to Depositary Trust Agreements dated as of March 6, 2012 between the Sponsor and The Bank of 
New York Mellon, incorporated herein by reference to Exhibit 4.1 to the Quarterly Report on Form 10-Q filed by the 
Trust on March 12, 2012. 

  4.4 Global Amendment to Depositary Trust Agreements dated as of September 5, 2017 between the Sponsor and The Bank 
of New York Mellon, incorporated herein by reference to Exhibit 4.8 to the Quarterly Report on Form 10-Q filed by 
the Trust on September 11, 2017. 

  4.5 Global Amendment to Depositary Trust Agreements dated as of June 4, 2018 between the Sponsor and The Bank of 
New York Mellon, incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K filed by the 
Trust on June 4, 2018. 

  4.6 Global Amendment to Depositary Trust Agreements dated as of January 9, 2019 between the Sponsor and The Bank of 
New York Mellon, incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K filed by the 
Trust on January 11, 2019.

  4.7 Form of Participant Agreement among The Bank of New York Mellon, the Sponsor, and the Authorized Participants 
listed in the Schedule attached thereto pursuant to Instruction 2 to Item 601 of Regulation S-K, incorporated herein by 
reference to Exhibit 4.6 to the Annual Report on Form 10-K filed by the Trust on January 11, 2019.

10.1 Deposit Account Agreement dated as of June 8, 2006 between The Bank of New York Mellon and the London Branch 
of JPMorgan Chase Bank, N.A., incorporated herein by reference to Exhibit 10.1 to the Annual Report on Form 10-
K/A filed by the Trust on March 10, 2011. 

10.2 Amendment to Deposit Account Agreement dated as of November 13, 2008 between The Bank of New York Mellon 
and the London Branch of JPMorgan Chase Bank, N.A., incorporated herein by reference to Exhibit 10.1 to the 
Quarterly Report on Form 10-Q filed by the Trust on September 9, 2010. 

10.3 License Agreement dated as of April 6, 2018 between The Bank of New York Mellon and the Sponsor, incorporated 
herein by reference to Exhibit 10.1 to the Current Report on Form 8-K filed by the Trust on April 9, 2018. 

31.1 Certification by Principal Executive Officer pursuant to Section 302(a) of the Sarbanes-Oxley Act of 2002. 

31.2 Certification by Principal Financial Officer pursuant to Section 302(a) of the Sarbanes-Oxley Act of 2002. 

32.1 Certification by Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of 
the Sarbanes-Oxley Act of 2002. 

https://www.sec.gov/Archives/edgar/data/1353611/000095013606001851/file002.htm
https://www.sec.gov/Archives/edgar/data/1353611/000095013606001851/file002.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312513011937/d449428dex32.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312513011937/d449428dex32.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex31.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex31.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex32.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex32.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312512109932/d309870dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312512109932/d309870dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312512109932/d309870dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312517281804/d453714dex48.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312517281804/d453714dex48.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312517281804/d453714dex48.htm
http://www.sec.gov/Archives/edgar/data/1353611/000119312518183349/d567962dex41.htm
http://www.sec.gov/Archives/edgar/data/1353611/000119312518183349/d567962dex41.htm
http://www.sec.gov/Archives/edgar/data/1353611/000119312518183349/d567962dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007451/d663938dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007451/d663938dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007451/d663938dex41.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007535/d680481dex46.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007535/d680481dex46.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312519007535/d680481dex46.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312511062294/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312510207474/dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex101.htm
https://www.sec.gov/Archives/edgar/data/1353611/000119312518110992/d563857dex101.htm
fxb-ex311_9.htm
fxb-ex312_7.htm
fxb-ex321_8.htm
fxb-ex321_8.htm
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32.2 Certification by Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of 
the Sarbanes-Oxley Act of 2002. 

101.INS XBRL Instance Document.

101.SCH XBRL Taxonomy Extension Schema Document.

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB XBRL Taxonomy Extension Label Linkbase Document.

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document.

fxb-ex322_6.htm
fxb-ex322_6.htm
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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 CURRENCYSHARES®

BRITISH POUND STERLING TRUST

By: Invesco Specialized Products, LLC
Sponsor of the Invesco CurrencyShares®

British Pound Sterling Trust

Date: August 7, 2019 By: /s/ Daniel Draper

Daniel Draper
Chief Executive Officer
(principal executive officer)

By: /s/ Kelli Gallegos
Kelli Gallegos
Principal Financial and Accounting Officer – 
Investment Pools



EXHIBIT 31.1 

CERTIFICATION PURSUANT TO SECTION 302(A) 
OF THE SARBANES-OXLEY ACT OF 2002 

I, Daniel Draper, certify that: 

1. I have reviewed the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2019 of Invesco CurrencyShares® 
British Pound Sterling Trust; 

2. 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; 

3. 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; 

4. The 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. 

5. The 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 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 persons who have a significant role in the registrant’s internal control over 
financial reporting. 

Date: August 7, 2019 

/s/ Daniel Draper  
Daniel Draper
Chief Executive Officer
(principal executive officer)



EXHIBIT 31.2 

CERTIFICATION PURSUANT TO SECTION 302(A) 
OF THE SARBANES-OXLEY ACT OF 2002 

I, Kelli Gallegos, certify that: 

1. I have reviewed the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2019 of Invesco CurrencyShares® 
British Pound Sterling Trust; 

2. 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; 

3. 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; 

4. The 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. 

5. The 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 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 persons who have a significant role in the registrant’s internal control over 
financial reporting. 

Date: August 7, 2019 

/s/ Kelli Gallegos
Kelli Gallegos
Principal Financial and Accounting
Officer – Investment Pools



EXHIBIT 32.1 

CERTIFICATION PURSUANT TO SECTION 906 
OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Quarterly Report of Invesco CurrencyShares® British Pound Sterling Trust (the “Trust”) on Form 10-Q for the 
quarterly period ended June 30, 2019 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, 
Daniel Draper, Chief Executive Officer of Invesco Specialized Products, LLC, the Sponsor of the Trust, certify, pursuant to 18 U.S.C. 
§ 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that: 

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of 
the Trust. 

Date: August 7, 2019 

/s/ Daniel Draper
Daniel Draper*
Chief Executive Officer
(principal executive officer)

* The Registrant is a trust and Daniel Draper is signing in his capacity as the principal executive officer of Invesco Specialized 
Products, LLC, the Sponsor of the Registrant. 



EXHIBIT 32.2 

CERTIFICATION PURSUANT TO SECTION 906 
OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Quarterly Report of Invesco CurrencyShares® British Pound Sterling Trust (the “Trust”) on Form 10-Q for the 
quarterly period ended June 30, 2019 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Kelli 
Gallegos, Principal Financial and Accounting Officer – Investment Pools of Invesco Specialized Products, LLC, the Sponsor of the 
Trust, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that: 

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of 
the Trust. 

Date: August 7, 2019 

/s/ Kelli Gallegos
Kelli Gallegos*
Principal Financial and Accounting
Officer – Investment Pools

* The Registrant is a trust and Kelli Gallegos is signing in her capacity as the principal financial officer of Invesco Specialized 
Products, LLC, the Sponsor of the Registrant. 


