Elfun International Equity Fund
Schedule of Investments

June 30, 2026 (Unaudited)

Common Stock - 97.7%
Belgium - 1.5%
KBC Group NV

Brazil - 1.1%
Embraer SA ADR

Canada - 2.3%
Brookfield Corp.
Teck Resources Ltd., Class B

Denmark - 2.7%
Coloplast AS, Class B
Novo Nordisk AS, Class B

France - 15.3%

Air Liquide SA

AXA SA

BNP Paribas SA

Cie de Saint-Gobain SA
EssilorLuxottica SA

LVMH Moet Hennessy Louis
Vuitton SE

Safran SA
Schneider Electric SE

Germany - 10.2%
adidas AG

Infineon Technologies AG
Rheinmetall AG

RWE AG

SAP SE

Siemens Energy AG

Hong Kong - 1.5%
AlA Group Ltd.

Ireland - 1.4%
Experian PLC

Japan - 19.4%
Daikin Industries Ltd.

Number
of Shares

19,107

31,436

62,924
22,424

29,850
62,883

20,210
48,957
28,938
23,055
10,206

6,613
12,444
13,977

8,351
43,094
1,432
50,360
21,016
21,916

285,167

74,559

18,800

$

26,967,451

17,992,402
2,598,196

2,516,511

Fair
Value

2,606,113

2,005,617

2,683,723
1,335,087

4,018,810

1,699,779
3,025,848

4,725,627

4,003,824
2,454,396
3,379,283
2,086,561
1,914,221

3,660,108
4,908,393
4,560,665

1,712,857
4,023,830
1,621,652
3,259,987
3,219,698
4,154,378

2,855,425

Disco Corp.
Hoya Corp.
Keyence Corp.
Komatsu Ltd.

Mitsubishi UFJ Financial
Group, Inc.

Murata Manufacturing Co.
Ltd.

Recruit Holdings Co. Ltd.
Sony Group Corp.
Tokio Marine Holdings, Inc.

Netherlands - 9.8%
ASML Holding NV

Ferrari NV

ING Groep NV

Universal Music Group NV

Singapore - 1.8%
United Overseas Bank Ltd.

Spain - 2.4%
Cellnex Telecom SA
Industria de Diseno Textil SA

Sweden - 1.5%
Assa Abloy AB, Class B

Switzerland - 8.7%
Alcon AG
DSM-Firmenich AG
Nestle SA

Roche Holding AG
Sika AG

Taiwan - 1.2%

Taiwan Semiconductor
Manufacturing Co. Ltd.

United Kingdom - 14.7%
AstraZeneca PLC

Number
of Shares

5300 $
11,652

6,600
58,800

301,926

64,373
52,500
186,500
74,494

Fair
Value

2,649,918
1,860,449
3,291,777
2,272,768

5,957,709

4,513,338
3,659,899
3,763,852
3,301,066

34,126,201

4,436
5,488
155,671
78,368

8,730,388
2,035,112
4,924,670
1,642,334

17,332,504

104,900

66,239
36,953

3,224,573

1,980,367

2,328,730

4,309,097

72,227

29,662
26,260
36,362
11,515
11,110

2,555,295

2,007,742
2,491,914
3,745,063
4,750,749

2,296,650

15,292,118

28,000

24,333

2,118,249

4,553,730
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Number Fair
of Shares Value
Coca-Cola Europacific
Partners PLC 33,491 $ 3,351,444
Croda International PLC 59,329 2,381,230
London Stock Exchange
Group PLC 36,210 3,922,632
Prudential PLC 175,230 2,332,716
Rentokil Initial PLC 420,229 2,379,356
Shell PLC 88,910 3,461,108
Standard Chartered PLC 131,637 3,565,934
25,948,150

United States - 2.2%

MercadoLibre, Inc. 813 1,379,978

Sunbelt Rentals Holdings,
Inc. 34,583 2,522,678
3,902,656

Total Common Stock
(Cost $104,305,031) 172,239,570

Short-Term Investments - 1.9%

State Street Institutional
Treasury Money Market
Fund - Premier Class
3.59% 1,842,517 1,842,517

State Street Institutional
U.S. Government Money
Market Fund - Class G

Shares 3.62% 1,537,752 1,537,752
Total Short-Term

Investments

(Cost $3,380,269) 3,380,269
Total Investments

(Cost $107,685,300) 175,619,839
Other Assets and

Liabilities, net - 0.4% 785,863
NET ASSETS - 100.0% $ 176,405,702

Other Information:

The Fund had the following long futures contracts open at June 30, 2026:

Unrealized
Expiration Number of Notional Appreciation
Description Date Contracts Amount Value (Depreciation)

MSCI EAFE Mini Index Futures September 2026 9 $1,435,294  $1,415,354 $(19,940)
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The Fund had the following short futures contracts open at June 30, 2026:

Unrealized
Expiration Number of Notional Appreciation
Description Date Contracts Amount Value (Depreciation)
MSCI EAFE Mini Index Futures September 2026 1 $(158,748)  $(157,265) $1,483

The securities information regarding holdings, allocations and other characteristics
are presented to illustrate examples of securities that the Fund has bought and the
diversity of areas in which the Fund may invest as of a particular date. It may not
be representative of the Fund’s current or future investments and should not be
construed as a recommendation to purchase or sell a particular security. See the
Fund’s summary prospectus and statutory prospectus for complete descriptions of
investment objectives, policies, risks and permissible investments.



