
WHAT'S TOP OF MIND

1
GEOPOLITICS

Complacency Risk

Markets have grown 

increasingly comfortable, 

even as geopolitical risks 

across energy and agricultural 

markets stack up.

2
ENERGY

Refined Products

Refined products are 

expected to be more in favor 

than crude as tight inventories 

and constrained exports leave 

little buffer for future shocks.

3
AGRICULTURE

Russian Supply Risk

The Russia-Ukraine conflict 

remains a key under-

appreciated risk for global 

wheat and corn, worsened by 

the growing diesel shortage.

4
METALS

Constructive Bias

From copper stockpiling to 

record gold purchases, 

fundamentals are increasingly 

supportive of base and   

precious metals.
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While geopolitical tensions remain front and center, commodity markets are increasingly being driven by a 
broader mix of supply security concerns, Federal Reserve (Fed) policy expectations, inflation trends, weather 
disruptions, and shifting patterns in global demand.
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Past performance is not a guarantee of future results.

Commodity Market – Month in Review

+10.33% 
in July 2026

The DBIQ Optimum Yield Diversified Commodity Index ("DBIQ Index") rebounded strongly 
in July as reignited geopolitical tensions in the Middle East and ramped up Russia-Ukraine 
hostilities forced risk premiums back into energy prices, providing support across the 
broader commodity complex. Year-to-date (YTD) to end July, the Index was up nearly 30%. 

What Happened

Energy markets surged in July as optimism surrounding the

US-Iran memorandum of understanding (MOU) unraveled,

reigniting global oil supply concerns. Renewed attacks in the

Strait of Hormuz, the reinstatement of the US naval blockade,

threats to Saudi export routes, and Russia's refined product

export restrictions drove risk premiums sharply higher. Refined

products outperformed crude as markets anticipated any

further disruption would be felt most acutely in diesel and fuel

markets, where inventories were already exceptionally tight.

Agricultural commodities also posted gains, led by wheat

and other grains as adverse weather, tightening crop

conditions, and Black Sea disruptions fueled global supply

concerns. Coffee was another standout performer, supported

by short-covering and declining inventories, as well as cocoa

on West African crop concerns.

In Industrial Metals, supply constraints continued to outweigh

mixed demand signals, with copper supported by tightening ex-

US availability as traders stockpiled metal in the US ahead of

potential tariff measures, while aluminum and nickel gained on

declining inventories and Indonesian export disruptions.

In Precious Metals, gold was little changed despite higher US

rate expectations and subdued exchange-traded product (ETP)

demand, supported by central bank buying and haven demand.

What We Think

Commodity markets appear increasingly comfortable

looking through geopolitical disruptions, with prices quick

to retrace on optimistic diplomatic headlines despite limited real

progress. The risks stemming from the Russia-Ukraine conflict

also remain underappreciated, with significant implications for

both energy and agricultural markets. With energy inventories

near historically low levels, markets have little cushion against

further disruptions, while weather risks remain an important

variable for crop production and winter energy balances, and

supply constraints continue to underpin industrial metals.

Importantly, risks remain asymmetric: a durable decline in

commodity prices likely requires meaningful geopolitical de-

escalation and supply normalization, while even modest

incremental disruptions could have an outsized impact given

already constrained inventories and limited spare capacity.

Markets may also be underestimating the inflationary

impact of prolonged supply disruptions. Recent inflation

data benefited from a temporary easing in energy prices, but

sustained tightness across commodity markets could renew

price pressures. With the Fed no longer providing explicit

forward guidance, markets remain divided on whether recent

developments will prove more inflationary or growth-

destructive, leaving markets vulnerable to an inflation surprise

if supply disruptions persist amid demand resilience.

Source: Bloomberg L.P. unless otherwise stated. See index definitions and footnotes on page 9. Past performance is not a guarantee of future results. 

Geopolitical Update: Pressure Points Building

Middle East: US-Iran

Negotiations to reopen the Strait have broken down with

President Trump stating that no talks are scheduled and the

June MOU officially expired on August 17. The standoff now

centers on commercial shipping through the Strait rather than

the core issues that sparked the conflict, with Iran seeking a

greater role in overseeing traffic while the US and its allies

push for unrestricted freedom of navigation. Washington is

also reportedly preparing “unprecedented” economic isolation

measures against Iran.

Meanwhile, threats to shipping through the Bab al-Mandeb

Strait have emerged as a growing concern for energy

markets, increasing the vulnerability of Saudi export routes

and the global oil market's most important source of spare

production capacity. The waterway has become increasingly

important as Saudi Arabia has relied more heavily on Red Sea

export infrastructure to bypass disruptions in the Persian Gulf.

After fading from investor focus, the Russia-Ukraine war re-

emerged as a key commodity market risk in July as both sides

stepped up attacks across the Black Sea. Russia intensified

strikes on Ukrainian ports and commercial vessels tied to

agricultural exports, while Ukraine targeted Russian maritime

logistics, energy infrastructure, and export facilities in the Sea

of Azov and Black Sea.

The escalation primarily raised concerns over wheat and

refined product flows, with the key focus on whether

disruptions prove temporary or evolve into a more persistent

constraint on trade. Wheat remains particularly exposed given

the region's importance to global exports, while attacks on

Russian energy infrastructure and refined product export

restrictions risk further tightening diesel and fuel markets

already significantly strained by Middle East shortages.
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Running Out of Buffer

▪ Middle East Disruptions: The normalization of global oil trade flows remains elusive as disruptions in the

Strait of Hormuz persist, with vessel-tracking data showing only single-digit daily transits compared to more

than 130 vessels per day before the conflict.1 Alternative routes, including Saudi Arabia's East-West Pipeline,

the UAE's Fujairah export corridor, and Red Sea export terminals, have provided some relief but are

increasingly exposed to the same expanding regional security risks. Those risks intensified after the Houthis

declared a naval blockade on Saudi Arabia on July 20, raising the possibility of increased disruptions in the

Bab al-Mandeb. Additionally, with Iranian exports still constrained by the US naval blockade, Tehran may

become less willing to tolerate a situation where competing producers continue moving barrels through the

Strait while its own exports remain restricted.

▪ Depleted Inventories: The US Strategic Petroleum Reserve (SPR) has fallen to roughly 299 million barrels

(mb), its lowest level since the early 1980s, following 19 consecutive weekly drawdowns since April.2 With

inventories nearing levels that could impair emergency release capacity and operational flexibility, the oil

market is losing a key buffer against future shocks. China has also been drawing down but still maintains an

estimated 100-120 days of import cover.3

▪ Refined Products Dominate: Refined products remain the bright spot as exceptionally low distillate

inventories collide with mounting supply constraints. Russian refinery disruptions and fuel export restrictions

through January 2027, reduced Middle East export availability, and limited Chinese product exports have

impaired three of the world's four major refining hubs, leaving the US as the only meaningful source of

incremental diesel supply. With seasonal demand poised to strengthen, thin inventory buffer leaves little room

for error, continuing to support diesel and gasoil.4

▪ Dark Fleets on the Rise: A growing share of crude and refined product exports appears to be moving through

less transparent channels, with tankers increasingly switching off tracking signals while transiting Hormuz and,

in some cases, hugging the Iranian coastline before reappearing farther downstream. While these workarounds

have helped keep some barrels flowing, they also reduce market visibility, making it more difficult to assess

actual supply availability.
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Upside Risks Abundant

▪ Black Sea Disruptions: Black Sea risks re-emerged as a key support for wheat as Ukraine intensified attacks

on Russian ports, refineries, and logistics infrastructure while Russia targeted Ukraine's critical Odesa export

corridor. Together, Russia and Ukraine account for nearly 30% of global wheat exports. At the same time,

refinery damage is tightening Russia's diesel market just as the country's critical August-November harvest and

export season gets underway. The timing is particularly challenging given Russia's weak start to the 2026/27

season, with July wheat exports down 22% year-over-year (y/y) and 50% below the five-year average.5

▪ Chinese Buying Quietly Reaccelerates: China is back! A resurgence in soybean purchases since July,

including the largest USDA*-reported one-day sale to China this year and an additional 13 cargoes

(approximately 800,000 tonnes) for future delivery, has lifted 2026/27 US soybean commitments to roughly 6

million tonnes.6 The buying appears closely tied to the US-China trade agreement, under which Beijing

committed to purchase at least 25 million tonnes of US soybeans annually and an additional $17 billion of US

agricultural products through 2028. While soybeans are the clear beneficiary, sustained Chinese demand could

increasingly spill over into corn, feed grains, and vegetable oils.

▪ Middle East Impact: The Middle East conflict is strengthening the link between energy and agriculture,

supporting commodities with direct exposure to biofuels and farm inputs. Fertilizer shortages remain an

underappreciated risk, and renewed disruptions could raise farm input costs, particularly for fertilizer-intensive

crops like corn. Elevated energy prices also continue to support soybean oil through stronger biofuel

economics, while cotton may benefit from higher costs for petroleum-based synthetic fibers.

▪ Strong El Niño Stays: Agricultural markets can’t escape the weather. A strong El Niño continues to raise

concerns across key growing regions, leaving coffee, sugar, and Australian wheat among the most exposed

commodities. Coffee stands out given already-tight inventories, but the most meaningful supply effects are

likely to emerge in 2027, when the next round of crop development and harvests get underway.

*USDA = US Department of Agriculture. Past performance is not a guarantee of future results. 

Key Drivers to Watch
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Constructive Bias Grows

▪ Copper Vacuum: Copper tariffs have unleashed a global scramble for the metal. Traders have been pulling

copper into US warehouses to lock in premiums, sending monthly imports to a 12-year high in July and leaving

the US with roughly 70% of exchange inventories as of mid-August.7,8 The result has been tighter supplies

across Europe and Asia. Markets are now awaiting a White House decision on proposed refined copper tariffs

of 15% in 2027 and 30% in 2028. With the June 30 review deadline producing little clarity, the rush to stockpile

in the US shows few signs of slowing. Adding to the tightness, supplies from the world’s top three copper

producers, Chile, Peru, and the Democratic Republic of Congo, are all facing disruptions.

▪ A Fragile Aluminum Balance: Although Middle Eastern shipments to the US and Europe have been

disrupted, inventory drawdowns, alternative delivery channels, and the seasonal summer demand lull have

helped cushion the impact. Yet London inventories sit at their lowest level since 1990, while persistent

backwardation* signals a market with little buffer.9 For now, expectations for recovering Gulf production, rising

Indonesian output, and stronger Chinese exports are likely to cap the upside, but the market remains

vulnerable to a squeeze later this year.
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Turning Tides for Gold

▪ All About the Fed: Gold remains highly sensitive to the US inflation trajectory and Fed policy, as lower rates

typically reduce real yields and the opportunity cost of holding non-yielding assets. Following a benign July

inflation print, markets have scaled back expectations for a September rate hike, though some additional

tightening remains priced in this year. While softer Fed expectations have supported gold, we believe inflation

risks remain skewed to the upside, leaving the market vulnerable to a repricing of rate expectations. Our base

case, however, is that the Fed remains on hold through year-end.

▪ Gold Investment Demand Returns: Gold has climbed roughly 10% from its mid-July low as easing Fed hike

expectations have revived ETP inflows and renewed central bank buying, providing a powerful tailwind after a

mid-year lull. Central banks purchased a record 289 tonnes of gold in Q2, up 62% y/y. China remained a top

buyer, recording its largest monthly purchase since October 2023 in July and extending its gold-buying streak

to a 21st consecutive months. This reinforced its stance that reserve diversification remains a priority.10,11
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Source: Bloomberg L.P. as of August 14, 2026. See footnote for more details.8

Source: Bloomberg L.P. and Metals Focus Data Ltd as of June 30, 2026. Central Bank Demand is represented by the Global Gold Demand from Central Bank 

Net Purchases Quarterly (SGLDWDUQ). This data is updated on a quarterly basis and thus does not reflect purchases in July 2026. 

Past performance is not a guarantee of future results.  *Backwardation = a market in which futures prices sit below nearby prices; see page 7 for the full definition.
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The opinions expressed are those of David Hemming, Ted Samulowitz, and Dave Sahota and are based on current market conditions, subject to change without notice. These opinions may differ from those of other 

Invesco investment professionals. Forward-looking statements are not guarantees of future results. They involve risks, uncertainties and assumptions, there can be no assurance that actual results will not differ materially 

from expectations.

Active Positioning in PDBC

Portfolio Manager OutlookEnergy
Gasoline▲ Overweight

Gasoil ▲ Overweight

Brent Crude Oil▼ Underweight

Agriculture
Corn▲ Overweight

Cotton▲ Overweight

Chicago Wheat▼ Underweight

Coffee▼ Underweight

Soybean Meal▼ Underweight

▪ Refined Products vs. Crude Oil: While the Strait of Hormuz may
remain intermittently open and oil continues to flow through alternative
routes, global refining capacity remains constrained, likely creating a
more constructive backdrop for refined products versus crude oil. The
long gasoil position is supported by two key factors: ongoing Russian
refinery outages tied to the war in Ukraine, which have prompted
Russia to impose export restrictions, and critically low distillate
inventories in Germany that continue to decline. US gasoline
inventories are also tight and are expected to tighten seasonally into
the latter stages of the driving season. At the same time, refiners are
increasingly maximizing jet fuel production, as jet fuel currently offers
the strongest margins across the refining slate.

▪ Corn and Cotton: Global corn and cotton balance sheets remain
relatively tight following summer weather-related deterioration in crop
conditions. Corn supply faces additional pressure from the war in
Ukraine, where attacks on ports and logistics infrastructure have
disrupted export flows. Corn also appears inexpensive relative to
wheat, and seasonal factors could drive a normalization of the spread.
Cotton demand may strengthen as several major importing countries
hold relatively low inventories and return to the market.

▪ Chicago Wheat, Coffee, and Soymeal: Chicago wheat (soft red
winter wheat) remains well supplied, with recent wheat market
tightness concentrated in hard red winter wheat. Weather-related
production losses in Kansas wheat (hard red winter wheat), combined
with continued attacks on Russian and Ukrainian port infrastructure,
could further tighten hard wheat supplies and widen the spread versus
soft red winter wheat. With both corn and wheat markets affected by
Black Sea disruptions, the corn-to-Chicago wheat spread may narrow
as wheat harvest progresses. Coffee prices may remain subdued as
the Brazilian harvest accelerates under favorable dry conditions and
the arabica premium to robusta remains elevated. Soybean meal
fundamentals also appear bearish, with an increasingly large US
soybean crop and limited weather concerns pointing to ample
supplies.



Attribution by Commodity (%) – July 2026

Source: FactSet as of July 31, 2026. DBIQOY Commodity Index is a rule-based index composed of futures contracts of the most heavily-traded and important global commodities 

across energy, metals, and agriculture. An investment cannot be made into an index. CME = Chicago Mercantile Exchange. LME = London Metal Exchange.

Attribution by Commodity (%) – YTD 2026

Category/ Fund Name Ticker Commodity Sector

Active No K-1 ETFs

Invesco Optimum Yield (OY) Diversified Commodity Strategy No K-1 ETF PDBC Broad-based

Invesco Agriculture Commodity Strategy No K-1 ETF PDBA Agriculture

Invesco Electric Vehicle Metals Commodity Strategy No K-1 ETF EVMT Industrial Metals

Passive Index-based ETPs

Invesco DB Commodity Index Tracking Fund DBC Broad-based

Invesco DB Agriculture Fund DBA Agriculture

Invesco DB Base Metals Fund DBB Industrial Metals

Invesco DB Energy Fund DBE Energy

Invesco DB Oil Fund DBO Energy

Invesco DB Precious Metals Fund DBP Precious Metals

-1.0 0.0 1.0 2.0 3.0 4.0

Brent Crude Oil
WTI Crude Oil

Gasoil
NY Harbor ULSD

Gasoline
Corn

Kansas City Wheat
Soybeans

Wheat
Coffee

Aluminum
CME Copper

Cotton
Lean Hogs

Cocoa
LME Copper

Nickel
Soybean Meal

Soybean Oil
Platinum

Gold
Zinc

Lead
Sugar
Silver

Natural Gas
Feeder Cattle

Live Cattle

-2.0 0.0 2.0 4.0 6.0 8.0 10.0

Brent Crude Oil
WTI Crude Oil

Gasoil

NY Harbor ULSD
Gasoline

Natural Gas
Soybean Oil

Soybeans

Kansas City Wheat
Wheat

Cotton
Live Cattle

Soybean Meal

Lean Hogs
Coffee

Corn
Feeder Cattle

Sugar

Cocoa
CME Copper

LME Copper
Aluminum

Zinc

Nickel
Lead

Gold
Platinum

Silver

Industrial 

Metals

Agriculture

Energy

Precious 

Metals

Invesco’s Commodity Digest | August 2026      6

DBIQ Optimum Yield Diversified Commodity Index

Invesco’s Commodity ETP Suite



Note: All return values above represent NAV Total Returns

Source: Bloomberg L.P. as of July 31, 2026

Performance data quoted represents past performance. Past performance is not a guarantee of future results; current performance may be higher or lower than 

performance quoted. Investment returns and principal value will fluctuate and shares, when redeemed, may be worth more or less than their original cost. See 

invesco.com to find the most recent month-end performance numbers. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent 

the returns an investor would receive if shares were traded at other times. Fund performance reflects fee waivers, absent which performance data quoted would have 

been lower. An investment cannot be made directly into an index. Index returns do not represent fund returns.

Monthly and YTD Performance Indicators as of July 31,202 6

Ticker

AUM

($M)

YTD

Flows 

($M)

Jul-26

Return 

(%)

YTD

Return 

(%)

1-year

Return 

(%)

Active No K-1 ETFs

Invesco Optimum Yield Diversified Commodity Strategy 

No K-1 ETF
PDBC 6,415 363 10.47 32.07 35.96 

Invesco Agriculture Commodity Strategy No K-1 ETF PDBA 307 245 3.12 7.95 9.88 

Invesco Electric Vehicle Metals Commodity Strategy No K-1 ETF EVMT 7 (3) 1.87 4.48 29.71 

Passive Index-based ETPs

Invesco DB Commodity Index Tracking Fund DBC 1,705 99 10.57 31.30 35.31 

Invesco DB Agriculture Fund DBA 1,204 425 3.12 7.77 9.89 

Invesco DB Base Metals Fund DBB 363 143 3.64 9.04 33.41 

Invesco DB Precious Metals Fund DBP 209 (22) 0.10 (9.92) 26.68 

Invesco DB Oil Fund DBO 256 (110) 22.53 75.81 54.11 

Invesco DB Energy Fund DBE 100 26 19.69 78.62 63.34 

Overall Total 10,566 1,166 

The Updated Optimum Yield (OY) Methodology

Futures roll begins 

with a predefined set of 

eligible contracts, that 

excludes historically 

illiquid ones 

Calculates the 

annualized implied 

roll yield/cost for 

each contract

Selects the 

contract which 

maximizes/ 

minimizes the 

potential roll 

yield/cost

Optimum yield methodology 

seeks to select futures contracts 

with the most beneficial 

annualized implied roll yield.

Unlike other futures-based

commodity products, which 

tend to roll futures contracts on

a predefined schedule, the DBIQ

benchmark index utilizes the 

Optimum Yield process.

Reasons to Consider Invesco ETPs

1 Invesco is a

leader within

commodity ETPs,

offering unique

solutions since 

2006 with 20

years of history in

the space

2 Invesco’s 

commodity line-

up is represented 

by nine ETPs with 

a combined AUM 

of $10.6B (as of 

07/31/2026)

3 Most of Invesco’s 

commodity ETPs utilize 

an optimum yield 

methodology, seeking to 

maximize roll yields in 

backwardated* markets 

and minimize roll costs 

in contango** markets

4 Active commodity 

ETPs are managed 

by a seasoned 

team of portfolio 

managers with an 

average industry 

experience of over 

20 years

*Backwardation – Market condition where the price to secure a commodity at a future date is lower than the cost to acquire immediately
**Contango – Market condition where the price to secure a commodity at a future date is higher than the cost to acquire immediately
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Inception 
Date

Mgmt. 
Fee (%)

Net 
Expense 
Ratio (%)

Gross 
Expense 
Ratio (%)

1 Year 
(%)

3Year 
(%)

5Year
(%)

10
Year 

(%)

Since 

Inception 

(%)

Since 

Common 

Inception*

(%)

PDBC NAV 11/7/14 0.59 0.59** 0.74 26.52 9.61 9.33 7.19 3.02 3.10 

PDBC Market Price 26.45 9.67 9.30 7.15 2.99 3.00 

DBC NAV 2/3/06 0.85 0.82*** 0.89 26.10 10.15 9.70 7.46 1.64 3.45 

DBC Market Price 26.30 10.25 9.72 7.45 1.56 3.42 

DBIQ OY Diversified Commodity Index 22.56 6.18 6.82 5.89 N/A (0.20)

PDBA NAV 8/24/22 0.59 0.59** 0.75 5.53 12.79 - - 10.74 10.74 

PDBA Market Price 5.55 12.74 - - 10.71 10.71 

DBA NAV 1/5/07 0.85 0.83*** 0.90 5.53 12.56 10.19 3.49 1.46 10.48 

DBA Market Price 5.65 12.58 10.15 3.46 1.28 10.42 

DBIQ Diversified Agriculture Index 2.50 8.50 7.36 2.04 N/A 6.61 

DBO NAV 1/5/07 0.75 0.73*** 0.81 36.82 11.88 9.14 8.46 (0.38) 2.66 

DBO Market Price 38.16 12.29 9.33 8.54 (0.56) 2.81 

DBIQ OY Crude Oil Index 33.04 7.83 6.26 6.81 N/A (0.98)

DBB NAV 1/5/07 0.75 0.74*** 0.81 27.86 15.75 6.87 8.07 1.76 9.24 

DBB Market Price 27.79 15.77 6.82 8.04 1.41 9.21 

DBIQ OY Industrial Metals Index 24.29 11.46 3.73 6.28 N/A 4.97 

DBE NAV 1/5/07 0.75 0.71*** 0.79 45.21 14.71 14.09 9.54 1.81 3.31 

DBE Market Price 46.15 14.96 14.22 9.58 1.59 3.36 

DBIQ OY Energy Index 40.99 10.48 11.02 7.84 N/A (0.39)

DBP NAV 1/5/07 0.75 0.70*** 0.76 26.87 27.89 16.08 10.12 8.28 24.39 

DBP Market Price 26.00 27.83 16.05 10.02 8.10 24.23 

DBIQ OY Precious Metals Index 23.06 23.12 12.95 8.44 N/A 19.90 

EVMT NAV 4/27/22 0.59 0.59** 0.74 24.96 0.45 - - (7.77) (0.31)

EVMT Market Price 25.03 0.61 - - (7.99) (0.34)

S&P GSCI Electric Vehicle Metals Index 25.58 1.44 - - N/A (0.18)

Note: Shaded line items represent the underlying index/benchmark of the preceding fund(s). For example, the DBIQ Optimum Yield Diversified Commodity Index is the benchmark 

for PDBC and DBC. Please find index definitions on page 9.
*SinceCommonInceptionasof08/24/22.
**TheAdviser hascontractually agreedtowaivefeesand/orpaycertain Fundexpenses throughatleastAug.31,2027.
***IncludesEst.FutureBrokerage Fee.See theprospectus formoreinformation.

OY = Optimum Yield (see page 7)

Source: Bloomberg L.P. as of June 30, 2026.

Effective November 10, 2025, the Fund’s underlying index methodology changed. Changes include: an expanded commodity universe to include more eligible

commodities based on liquidity and economic importance; the Optimum Yield approach was adjusted to remove contracts with limited liquidity; commodity weights

are now reviewed annually using a rules-based process to align with global production and market liquidity; weight cap limits were added to reduce concentration

in any single commodity or sector and additional rebalancing may occur during the year if large deviations are observed, helping maintain balanced exposure.

These changes do not affect the Fund’s investment objective. For more information, please see the prospectus.

Performance data quoted represents past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, 

and Shares, when redeemed, may be worth more or less than their original cost. Current performance may be higher or lower than performance data 

quoted. Returns less than one year are cumulative. Returns for periods over one year are annualized. Call 800-983-0903 for the most recent month-end 

performance. An investor cannot invest directly in an index. The DB Funds’ performance from inception up to and including February 23, 2015, reflects 

performance associated with the predecessor managing owner. Performance on and after February 23, 2015, reflects performance associated with the 

current managing owner, Invesco Capital Management LLC. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not 

represent the returns an investor would receive if shares were traded at other times. Please keep in mind that high, double-digit and/or triple-digit returns 

are highly unusual and cannot be sustained. See the next page for index definitions and important index & fund information
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Standardized Performance as of June 30, 2026



1. Bloomberg L.P. as of August 17, 2026. Represented by Strait of Hormuz Commercial Cargo Ship

Vessel Crossings, Bloomberg’s estimated number of vessels transiting key maritime chokepoints on a

daily basis.

2. Energy Information Administration (EIA), Weekly US Ending Stocks of Crude Oil in SPR, August 07,

2026.

3. Energy Information Administration (EIA), Global Energy Security Data, August 12, 2026. Data as of Q1

2026 (March 31).

4. BofA Global Research, Global Energy Weekly: Diesel’s perfect summer storm, August 12, 2026.

5. JPMorgan Research, Agricultural Commodities Tracker: 2026/27 wheat supply is tightening, August

07, 2026.

6. Bloomberg L.P., China Books 13 More US Soy Cargoes, Nearing Quarter of Target, August 06, 2026.

7. OilPrice.com and IHS Markit, US Copper Imports Hit a 12-Year Record as LME Stocks Crash, August

17, 2026.

8. Bloomberg L.P. as of August 17, 2026. Total exchange inventories is represented by the Metal

Research Major Exchanges Total Copper Inventories (MRSELSCU) and US inventories is represented

by the Comex Copper Inventory Data (COMXCOPR). Total copper exchange inventories include

stocks on the Chicago Mercantile Exchange (CME), London Metal Exchange (LME) and Shanghai

Futures Exchange (SHFE).

9. Reuters, The financial week in five charts: Bank boom, aluminium squeeze and smart freight, August

14, 2026.

10. World Gold Council (WGC), Gold Demand Trends: Q2 2026, July 30, 2026.

11. World Gold Council (WGC), China gold market update: Strong official sector buying in July, August 14,

2026.

Aninvestmentcannotbemadeintoanindex.

▪ DBIQ Optimum Yield Diversified Commodity Index is a rule-based index composed of futures contracts of the 14 most 

heavily-traded and important global commodities.

▪ DBIQ Diversified Agriculture Index is a rule-based index composed of futures contracts of commodities in the 

agriculture sector.

▪ DBIQ Optimum Yield Crude Oil Index is a rule-based index composed of futures contracts of WTI crude oil.
▪ DBIQ Optimum Yield Industrial Metals Index is a rule-based index composed of futures contracts of Copper, Zinc 

and Aluminum.

▪ DBIQ Optimum Yield Energy Index is a rule-based index composed of futures contracts of energy 

commodities.

▪ DBIQ Optimum Yield Precious Metals Index is a rule-based index composed of futures contracts of gold and silver.

▪ S&P GSCI Electric Vehicle Metals Index is composed of futures contracts of several metals used in the production 

of electric vehicles.
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Index history has certain inherent limitations and does not represent 
actual trading performance or returns of the Fund. Index history does 
not represent trades that have actually been executed and therefore 
may under or overcompensate for the impact, if any, of certain
market factors, such as illiquidity. No representation is being made 
that the Fund will or is likely to achieve profits or losses similar to the 
Index history.

From Feb. 3, 2006 (the DBC’s exchange listing date) to May 24, 
2006, DBC sought to track the non-Optimum Yield version of 
the Deutsche Bank Liquid Commodity IndexTM Excess 
Return. From May 24, 2006, to Oct. 16, 2009, DBC sought to 
track the Optimum Yield version of the Deutsche Bank Liquid 
Commodity IndexTM Excess Return. As of Oct. 19, 2009, DBC 
commenced tracking the Deutsche Bank Liquid Commodity 
Index–Optimum Yield Diversified Excess ReturnTM (the 
“Interim Index”). Effective Jan. 1, 2011, DBC commenced 
tracking the Index (Symbol: DBLCIX). The Index is identical to 
the Interim Index except with respect to the name of Index. The 
inception date of January 2007 remains identical.
Except as provided in the immediately preceding sentence, all prior 
underlying formulae, data (e.g., closing levels, measure of volatility, 
all other numerical statistics and measures) and all other 
characteristics (e.g., Base Date, Index Sponsor, inception date, 
rolling, etc.) with respect to the Index are identical to the Interim 
Index.

From Jan. 5, 2007 (the DBA’s exchange listing date) to Oct. 19, 2009, 
DBC sought to track the Deutsche Bank Liquid Commodity Index- 
Optimum Yield Agriculture Excess Return . From Oct. 19, 2009, to 
Dec. 31, 2010, DBA sought to track the Deutsche Bank Liquid 
Commodity Index Diversified Agriculture Excess Return  (Symbol: 
DBAGIX). Since Dec. 31, 2010, DBA seeks to track the DBIQ 
Diversified Agriculture Index ER (Symbol: DBLCDBAE). The only 
difference between the Deutsche Bank Liquid Commodity Index 
Diversified Agriculture Excess Return  and the DBIQ Diversified 
Agriculture Index ER is a name change.

The Index results from each discrete time period reflect the closing 
levels of each applicable index that the Fund tracked during the 
corresponding time period.

Because the DB Funds collateralizes its futures positions primarily 
with US Treasuries, money market funds and T-bill ETFs, the results 
of: DBIQ Optimum Yield Diversified Commodity Index Total 
ReturnTM (DBIQ Optimum Yield Diversified Commodity Index 
TR) (Symbol: DBLCDBCT) are also displayed for DBC. With 
reference to the total return version Index history, it followed the same 
Index history as the excess return version except from Jan. 1, 2011, 
forward, where the performance shown is of the DBIQ Optimum Yield 
Diversified Commodity Index TR; DBIQ Diversified Agriculture Index 
Total Return (DBIQ Diversified Agriculture Index TR) (Symbol: 
DBLCDBAT) are also displayed for DBA. With reference to the DBIQ 
Diversified Agriculture Index TR history, it followed the same Index 
history as the excess return version except from Dec. 31, 2010, 
forward, where the performance shown is of the DBIQ Diversified 
Agriculture Index TR; DBIQ Optimum Yield Crude Oil Index Total 
ReturnTM (DBIQ Optimum Yield Crude Oil Index TR) (Symbol: 
DBCMOCLT) are also displayed for DBO; DBIQ Optimum Yield 
Industrial Metals Index Total ReturnTM (DBIQ Optimum Yield 
Industrial Metals Index TR) (Symbol: DBCMYTIM) are also displayed 
for DBB; DBIQ Optimum Yield Energy Index Total ReturnTM (DBIQ 
Optimum Yield Energy Index TR) (Symbol: DBCMYTEN) are also
displayed for DBE; DBIQ Optimum Yield Precious Metals Index
Total ReturnTM (DBIQ Optimum Yield Precious Metal Index TR)
(Symbol: DBCMYTPM) are also displayed for DBP. Please see
invesco.com for indicative intra-dayNAVand last endof-dayNAV.

ImportantinformationabouttheDBFunds:

TheDBFundsarenotsuitableforall investorsdueto thespeculative
natureof an investmentbasedupon theFunds’ tradingwhich takes
place in very volatile markets. Because an investment in futures
contracts is volatile, such frequency in the movement in market
prices of the underlying future contracts could cause large losses.
SeetheProspectusforadditionalrisk disclosures.

Commodities and futures generally are volatile and are not 
suitable for all investors.

The value of the Shares of the Funds relate directly to the 
value of the futures contracts and other assets held by the 
Funds and any fluctuation in the value of these assets could 
adversely affect an investment in the Funds’ Shares.

Please review the prospectus for break-even figures for the 
Funds.

The Funds are speculative and involve a high degree of risk. 
An investor may lose all or substantially all of an investment in 
the Funds.

DBC, DBO & DBE

The Funds may experience significant losses as a result of global 
economic shocks. Specifically, oil experienced shocks to supply 
and demand, impacting the price and volatility of oil may have an 
adverse effect on the Funds.

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

These Funds issue a Schedule K-1.

This material must be accompanied or preceded by a 
DBC, DBA, DBO, DBB, DBE, DBP prospectus. Please 
read the prospectus carefully before investing.

Invesco Capital Management LLC, investment adviser and 
Invesco Distributors, Inc., ETF distributor are indirect, wholly owned 
subsidiaries of Invesco Ltd. Invesco Capital Management LLC and 
Invesco Distributors, Inc. are not affiliated with Deutsche Bank 
Securities, Inc.

The Shares of the Fund are not deposits, interests in or obligations of 
any Deutsche Bank AG, Deutsche Bank AG London Branch, 
Deutsche Bank Securities, Inc. or any of their respective subsidiaries 
or affiliates or any other bank (collectively, the "DB Parties") and are 
not guaranteed by the DB Parties.

DBIQ Optimum Yield Diversified Commodity Index Excess 
ReturnTM, DBIQ Optimum Yield Diversified Commodity Index Total 
ReturnTM, Deutsche Bank Liquid Commodity IndexTM and 
Deutsche Bank Liquid Commodity Index–Optimum Yield 
Diversified Excess ReturnTM (the "Indices") are products of 
Deutsche Bank AG and/or its affiliates. Information regarding these 
Indices is reprinted with permission.

©Copyright 2022. All rights reserved. Deutsche Bank® DBTM, 
DBIQ® Optimum YieldTM, DBIQ Optimum Yield Diversified
Commodity Index Excess ReturnTM, DBIQ Optimum Yield
Diversified Commodity Index Total ReturnTM, Deutsche Bank
Liquid Commodity, Index TM and Deutsche Bank Liquid
Commodity Index– Optimum Yield Diversified Excess
ReturnTM aretrademarksofDeutscheBankAG.

DBIQDiversified Agriculture IndexExcess Return, DBIQDiversified
Agriculture Index Total Return, Deutsche Bank Liquid Commodity
Index– Optimum Yield Agriculture Excess Return and Deutsche
Bank Liquid Commodity Index–Diversified Agriculture Excess
Return (the "Indices") are products of Deutsche Bank AG and/or its
affiliates. Information regarding these Indices is reprinted with
permission.

©Copyright2022.All rights reserved.Deutsche Bank®,DB,DBIQ®,
OptimumYield, DBIQDiversified Agriculture IndexExcessReturn,
DBIQ Diversified Agriculture Index Total Return, Deutsche Bank
Liquid Commodity Index–Optimum Yield Agriculture Excess
Return and Deutsche Bank Liquid Commodity Index– Diversified
AgricultureExcessReturnaretrademarks ofDeutscheBankAG.

DBIQOptimumYieldCrudeOil IndexExcess ReturnTMandDBIQ
Optimum Yield Crude Oil Index Total ReturnTM(the "Indices") are
products of Deutsche Bank AG and/or its affiliates. Information
regardingtheseIndices is reprintedwith permission.

©Copyright 2022. All rights reserved. Deutsche Bank® DBTM, 
DBIQ® Optimum YieldTM, DBIQ Optimum Yield Crude Oil Index 
Excess ReturnTM and DBIQ Optimum Yield Crude Oil Index Total 
ReturnTM are trademarks of Deutsche Bank AG.

DBIQ Optimum Yield Industrial Metals Index Excess ReturnTM and 
DBIQ Optimum Yield Industrial Metals Index Total ReturnTM (the 
"Indices") are products of Deutsche Bank AG and/or its affiliates. 
Information regarding these Indices is reprinted with permission.

©Copyright 2022. All rights reserved. Deutsche Bank® DBTM, 
DBIQ® Optimum YieldTM, DBIQ Optimum Yield Industrial Metals Index 
Excess ReturnTM and DBIQ Optimum Yield Industrial Metals Index 
Total ReturnTM are trademarks of Deutsche Bank AG.

DBIQ Optimum Yield Energy Index Excess ReturnTM and DBIQ 
Optimum Yield Energy Index Total ReturnTM (the "Indices") are 
products of Deutsche Bank AG and/ or its affiliates. Information 
regarding these Indices is reprinted with permission. ©Copyright 
2022. All rights reserved. Deutsche Bank® DBTM, DBIQ® Optimum 
YieldTM, DBIQ Optimum Yield Energy Index Excess ReturnTM and 
DBIQ Optimum Yield Energy Index Total ReturnTM are trademarks of 
Deutsche Bank AG.

DBIQ Optimum Yield Precious Metals Index Excess ReturnTM and 
DBIQ Optimum Yield Precious Metals Index Total ReturnTM (the 
"Indices") are products of Deutsche Bank AG and/or its affiliates. 
Information regarding these Indices is reprinted with permission.

©Copyright 2022. All rights reserved. Deutsche Bank® DBTM, 
DBIQ® Optimum YieldTM, DBIQ Optimum Yield Precious Metals 
Index Excess ReturnTM and DBIQ Optimum Yield Precious Metals 
Index Total ReturnTM are trademarks of Deutsche Bank AG.

These Indices and trademarks have been licensed for use for 
certain purposes by Invesco Capital Management LLC, an affiliate 
of Invesco Distributors, Inc. The Fund is not sponsored, endorsed, 
sold or promoted by DB Parties or their third-party licensors and 
none of such parties makes any representation, express or
implied, regarding the advisability of investing in the Fund, nor do
such partieshaveany liability for errors, omissions, or interruptions
in the Indices. As the Index Provider, Deutsche Bank AG is
licensing certain trademarks, the underlying Index and trade
nameswhicharecomposedbyDeutsche BankAGwithoutregard
toIndex,thisproductorany investor.

ImportantinformationaboutPDBC&EVMT:

There are risks involved with investing in ETFs, including possible

loss of money. Actively managed ETFs do not necessarily seek to

replicate the performance of a specified index. Actively managed

ETFsaresubject to risks similar to stocks, including those related to

short selling and margin maintenance. Ordinary brokerage

commissionsapply.TheFund's returnmaynotmatchthereturnofthe

Index. The Fund is subject to certain other risks. Please see the

current prospectus for more information regarding the risk

associatedwithaninvestmentintheFund.

Derivatives may be more volatile and less liquid than traditional
investmentsandaresubject to market, interest rate,credit, leverage,
counterparty and management risks. An investment in a derivative
could losemorethanthecashamountinvested.

Risks of futures contracts include: an imperfect correlation
between the value of the futures contract and the underlying
commodity; possible lack of a liquid secondary market; inability to
close a futures contract when desired; losses due to
unanticipated marketmovements;obligationfortheFundtomake
dailycashpaymentstomaintainitsrequiredmargin; failuretoclose
a position may result in the Fund receiving an illiquid commodity;
andunfavorable executionprices.

Inpursuing its investmentstrategy,particularlywhen "rolling"futures
contracts, the Fund may engage in frequent trading of its portfolio
securities, resulting in a high portfolio turnover rate. Swaps involve
greater risksthandirectinvestments.
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Risks and Important Information

https://connect.rightprospectus.com/Invesco/TVT/46138B103/P?site=ETF
https://connect.rightprospectus.com/Invesco/TVT/46140H106/P?site=ETF
https://connect.rightprospectus.com/Invesco/TVT/46140H403/P?site=ETF
https://connect.rightprospectus.com/Invesco/TVT/46140H700/P?site=ETF
https://connect.rightprospectus.com/Invesco/TVT/46140H304/P?site=ETF
https://connect.rightprospectus.com/Invesco/TVT/46140H502/P?site=ETF


Swapsaresubject to leveraging, liquidity and counterparty risks, and
therefore may be difficult to value. Adverse changes in the value or
levelof the swapcanresult ingainsor lossesthataresubstantially
greaterthaninvested,with thepotentialforunlimited loss.

Commodity-linked notes may involve substantial risks, including
risk of loss of a significant portion of principal and risks resulting
from lack of a secondary trading market, temporary price
distortions, and counterparty risk.

Leverage created from borrowing or certain types of transactions or
instrumentsmayimpairliquidity,cause positionstobe liquidatedatan
unfavorable time, lose more than the amount invested, or increase
volatility.

Toqualifyasaregulatedinvestmentcompany(“RIC”), theFundmust
meet a qualifying income test each taxable year. Failure to comply
with thetestwould havesignificantnegative taxconsequencesfor
shareholders. TheFundbelieves that income from futures shouldbe
treated as qualifying income for purposes of this test, thusqualifying
theFundasaRIC. IftheIRSweretodeterminethattheFund’sincome
is derived from the futures did not constitute qualifying income, the
Fund likely would be required to reduce its exposure to such
investments in order to maintain its RIC status. The Fund may hold
illiquid securities that it maybe unable to sell at the preferred time or
priceand couldloseitsentireinvestmentinsuchsecurities.

The Fund currently intends to effect creations and redemptions

principally for cash, rather than principally in-kind because of the

nature of the Fund's investments. As such, investments in the Fund

may be less tax efficient than investments in ETFs that create and

redeemin-kind.

The Fund is subject to management risk because it is an
activelymanagedportfolio.The investment techniquesandrisk
analysis used by the portfolio managers may not produce the
desiredresults.

TheFundmayhold illiquid securities that it maybe unable to sell at
the preferred time or price and could lose its entire investment in
suchsecurities.

PDBC

TheFund’sstrategyof investing through its Subsidiary in derivatives
and other financially-linked instruments whose performance is
expected to correspond to the commodity markets may cause the
Fund to recognize more ordinary income. Particularly in periods of
rising commodity values such as was experienced in 2021, the
Fund may recognize higher-than-normal ordinary income. Investors
should consult with their tax advisor and review all potential tax
considerationswhen determiningwhethertoinvest.

EVMT

Investments linked to prices of commodities may be
considered speculative. Significant exposure to commodities
may subject the Fund to greater volatility than traditional
investments.Thevalueof such instrumentsmaybe volatileand
fluctuatewidely basedonavarietyof factors.Price fluctuations
may be quick and significant and may not correlate to price
movementsinotherassetclasses.

Investmentsfocused inaparticularsector,such asmetals,are
subject togreaterrisk,andaremore greatly impactedbymarket
volatility, than more diversified investments. Investments in
metals may be highly volatile and can change quickly and
unpredictably due to several factors, including the supply and
demandof each metal, environmental or labor costs, political,
legal, financial,accounting andtaxmattersandothereventsthe
Fund cannot control. As a result, the price of a metal could
decline, adverselyaffecting theFund’sperformance.

Thematic investing involvestherisk that theelectric vehicle themeis
out of favor,or that the metals chosen to capitalize on that theme
underperform the market. The Fund invests in instruments linked to
the metals used in the production of electric vehicles, and
performance may suffer if the metals do not benefit from the
developmentoftheelectric vehicletheme.

While the Fundwill not invest directly in electric vehicle and other
related companies, the performance of its commodity-based
strategy may be indirectly impacted by the performance of such
companies.

The Fund's investments in futures contracts will cause it to be
deemed tobe acommodity pool, subjecting it to regulationunder the
Commodity Exchange Act and Commodity Futures Trading
Commission (CFTC) rules. The Adviser, a registered Commodity
Pool Operator (CPO) and commodity trading advisor (CTA), and
the Fund will be operated in accordance with CFTC rules.
RegistrationasaCPOorCTAsubjectstheAdviser to additional laws,
regulations, and enforcement policies; all of which could increase
compliance costs, affect the operations and financial performance.
Registration asacommoditypool mayhavenegative effects on the
abilityoftheFundtoengageinitsplannedinvestment program.

Adecisionastowhether,whenandhowtouse optionsinvolvesthe
exercise of skill and judgment and even a well-conceived option
transactionmay beunsuccessfulbecauseofmarketbehavioror
unexpected events. The prices of options can be highly volatile ,
andtheuseofoptionscanlowertotal returns.

Exchange-tradednotes(ETNs)aresubject tocredit riskof the issuer,
andthevalueoftheETNmaydrop duetoadowngradeintheissuer’s
credit rating, despite the underlying marketbenchmarkor strategy
remainingunchanged.

Counterpartyrisk is theriskthattheotherpartyto thecontractwill
not fulfill its contractual obligations, which may cause losses or
additionalcosts.

Because the Subsidiary is not registered under the Investment
CompanyActof1940,asamended(1940 Act),theFund,asthesole
investor in the Subsidiary, will not have the protections offered to
investorsin
registeredinvestmentcompanies.

TheFund is non-diversified and mayexperience greater volatility
thanamorediversifiedinvestment.

PDBA

TheFund is non-diversified and mayexperience greater volatility
thanamorediversifiedinvestment.

Risks of investing the agriculture sector include but are not limited
togeneraleconomicconditionsor cyclicalmarketpatternsnegatively
affecting supply and demand; legislative or regulatory
developments related to food safety, the environment, and other
governmental policies; environmental damage, depletion of
resources, and mandated expenditures for safety and pollution
controldevices;and increased competition.TheFund’sperformance
is linked to the daily spot price performance of certain agriculture
commodities, which may be highly volatile and can change quickly
and unpredictably due to several factors, including the supply and
demandof each commodity,environmentalor laborcosts, political,
legal,financial,accountingandtaxmattersand
other events the Fund cannot control. Increased competition
caused by economic recession, labor difficulties and changing
consumer tastes and spending can affect the demand for
agricultural products, and consequently the value of investments
in that sector. As a result, the price of an agricultural commodity
could decline, which wouldadversely affect theFund if it held that
commodityandmay materiallyadverselyaffect Fundperformance.

Before investing, investors should carefully read the
prospectus/summaryprospectusandcarefully
consider the investment objectives, risks, charges and
expenses. For this and more complete information about the
Fund call 800-983-0903 or visit invesco.com for the
prospectus/summaryprospectus

Sharesarenotindividuallyredeemableandownersof theSharesmay
acquire those Shares from the Fund and tender those Shares for
redemptionto theFund inCreationUnitaggregationsonly, typically
consisting of10,000,20,000,25,000,50,000,80,000,100,000
or150,000Shares.

P-CSCO-PPT-1 08/26 Invesco Distributors, Inc.invesco.com/us
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