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These interim financial statements do not include all the notes of the type normally included in annual financial statements. Accordingly, these interim
financial statements are to be read in conjunction with the annual financial statements for the period ended 30 June 2025 and any public
announcements made in respect of West Street Private Infrastructure Fund (AUD) during the interim reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001.

These financial statements cover West Street Private Infrastructure Fund (AUD) as an individual entity.

The Responsible Entity of West Street Private Infrastructure Fund (AUD) is Channel Investment Management Limited (ABN 22 163 234 240, AFSL
439007). The Responsible Entity’s registered office is Level 19, 1 Eagle Street, Brisbane, QLD 4000.
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Directors' report
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Directors' report

The Directors of Channel Investment Management Limited (ABN 22 163 234 240, AFSL 439007), the Responsible Entity of West Street Private
Infrastructure Fund (AUD) (the "Fund"), present their report together with the financial statements of the Fund for the half-year ended 31 December
2025.

The Fund is constituted and domiciled in Australia.

Responsible Entity

The Responsible Entity and Investment Manager of the Fund is Channel Investment Management Limited (the "Responsible Entity" or "Investment
Manager"). The Responsible Entity’s registered office is Level 19, 1 Eagle Street, Brisbane, QLD 4000.

Principal activities

The Fund, via its investment in G-Infra (Lux) (the "Underlying Fund"), a sub-fund of Goldman Sachs Alternatives SICAV, seeks to generate long-term
capital appreciation by investing in a diversified global portfolio of infrastructure investments, comprised primarily of equity, equity-related and similar
securities, including debt or other securities with equity-like returns or an equity component (including shareholder loans) and by providing liquidity,
capital or partnering solutions to investors and managers in the private markets, and by pursuing other investment opportunities. Goldman Sachs
Alternatives SICAV is a multi-compartment Luxembourg investment company with variable capital (Société d’investissement a Capital Variable). The
Investment Manager of the Underlying Fund is Goldman Sachs Asset Management Fund Services Limited (the "Underlying Fund Investment Manager").
The Fund did not have any employees during the half-year.

There were no significant changes in the nature of the Fund’s activities during the half-year.

Directors

The following persons held office as Directors of the Responsible Entity during or since the end of the half-year and up to the date of this report:

Glen Holding Executive Director
Sandra Birkensleigh Non-Executive Chair
Bede King Non-Executive Director
Karen Prentis Non-Executive Director

Review and results of operations

The Fund invested in accordance with the investment objective as set out in the governing documents of the Fund and in accordance with the
provisions of the Fund's Constitution.

On 11 November 2025, the Fund established four (4) additional classes pertaining to the accumulation classes of the Fund which were designated
as Standard (Class E), Cornerstone (Class F), Referrals (Class G) and Advisory (Class H). The investment objective and strategies of these new
classes are consistent with those of the other classes of units within the Fund. However, the new classes' units are subject to different ongoing
management fees, and distribution arrangements as detailed in the Fund's product disclosure statements. No units were issued in these new
classes as at 31 December 2025. Accordingly, no balances were recognised in the half-year financial statements and no performance information are
presented for these new classes.

The Fund's performance for Class A was 3.22% (net of fees), Class B was 3.30% (net of fees), Class C was 3.31% (net of fees) and Class D was 3.30%
(net of fees) for the half-year ended 31 December 2025. The Fund does not operate against a benchmark.

The performance of the Fund, as represented by the results of its operations, was as follows:

For the period
17 June 2024

Half-year ended to
31 December 31 December
2025 2024

Operating profit/(loss) before finance costs attributable to unitholders ($'000) 1,526 380
Distributions - Class A

Distributions paid and payable ($'000) 226 -
Distributions (cents per unit) 2.25 -
Distributions - Class B

Distributions paid and payable ($'000) 318 -
Distributions (cents per unit) 2.26 -
Distributions - Class C

Distributions paid and payable ($'000) - -
Distributions (cents per unit) 2.26 -
Distributions - Class D

Distributions paid and payable ($'000) 437 -
Distributions (cents per unit) 2.26 -

* A total distribution of $2.29 was declared during the period to Class C unitholders.
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Directors' report (continued)
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Directors' report (continued)
Significant changes in state of affairs

In the opinion of the Directors of the Responsible Entity, there were no significant changes in the state of affairs of the Fund that occurred during the
financial half-year.

Matters subsequent to the end of the financial half-year

No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect:
(i) the operations of the Fund in future financial years, or

(i) the results of those operations in future financial years, or

(iii) the state of affairs of the Fund in future financial years.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the governing documents of the Fund,
and in accordance with the Fund's Constitution.

The results of the Fund's operations will be affected by a number of factors, including the performance of investment markets in which the Fund invests.
Investment performance is not guaranteed and future returns may differ from past returns. As investment conditions change over time, past returns
should not be used to predict future returns.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Fund in regard to the insurance cover provided to either the officers of the Responsible
Entity or the auditors of the Fund. So long as the officers of Channel Investment Management Limited act in accordance with the Fund's Constitution
and the Law, the officers remain indemnified out of the assets of the Fund against losses incurred while acting on behalf of the Fund.

The auditors of the Fund are in no way indemnified out of the assets of the Fund.

Rounding of amounts to the nearest thousand dollars

The Fund is an entity of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 and in accordance
with that instrument, amounts in the financial statements and directors' report have been rounded off to the nearest thousand dollars unless otherwise
stated.

Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 4.

This report is made in accordance with a resolution of the Directors of Channel Investment Management Limited.

( AR N R )
Glen Holding
Director

Channel Investment Management Limited

Brisbane
12 March 2026
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Auditor's independence declaration to the directors of Channel Investment
Management Limited as Responsible Entity for West Street Private
Infrastructure Fund (AUD)

As lead auditor for the review of the half-year financial report of West Street Private Infrastructure
Fund (AUD) for the half-year ended 31 December 2025, | declare to the best of my knowledge and
belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review;

b. No contraventions of any applicable code of professional conduct in relation to the review; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the review.

nale
Ut b

Rohit Khanna
Partner
12 March 2026

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Statement of comprehensive income

Investment income

Dividend and distribution income

Interest income from financial assets at amortised cost

Net gains/(losses) on financial assets at fair value through profit or loss
Total investment income/(loss)

Expenses
Management fees and costs
Total operating expenses

Operating profit/(loss) before finance costs attributable to unitholders

Finance costs attributable to unitholders

Distributions to unitholders

(Increase)/decrease in net assets attributable to unitholders
Profit/(loss) for the half-year

Other comprehensive income
Total comprehensive income/(loss) for the half-year

For the period
17 June 2024

Half-year ended to
31 December 31 December

2025 2024

Notes $'000 $'000
984 -
61 4
4 489 376
1,534 380
8 -
8 R
1,526 380
5 (981) -
7 (545) (380)

The above statement of comprehensive income should be read in conjunction with the accompanying notes.



West Street Private Infrastructure Fund (AUD)
Statement of financial position
As at 31 December 2025

Statement of financial position

Assets

Cash and cash equivalents

Receivables

Financial assets at fair value through profit or loss
Total assets

Liabilities
Distributions payable

Payables
Total liabilities

Net assets attributable to unitholders - liability

The above statement of financial position should be read in conjunction with the accompanying notes.

As at
31 December 30 June
2025 2025
Notes $'000 $'000
77 68
630 255
77,095 29,722
77,802 30,045
625 268
5 1
630 269
77,172 29,776
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Statement of changes in equity

For the period
17 June 2024

Half-year ended to
31 December 31 December
2025 2024
$'000 $'000

Total equity at the beginning of the half-year - -

Comprehensive income/(loss) for the half-year
Profit/(loss) for the half-year - -
Other comprehensive income/(loss) - -

Total comprehensive income/(loss) for the half-year - -

Transactions with unitholders in their capacity as unitholders - -

Total equity at the end of the half-year - -

Under Australian Accounting Standards, the net asset attributable to unitholders are classified as a liability rather than equity. As a result, there was no
equity at the start or end of the half-year. Movements in net assets attributable to unitholders are recognised in the statement of comprehensive income
as finance costs attributable to unitholders. Refer to Note 7 for further details.

The above statement of changes in equity should be read in conjunction with the accompanying notes.



West Street Private Infrastructure Fund (AUD)

Statement of cash flows

For the half-year ended 31 December 2025

Statement of cash flows

Cash flows from operating activities

Payments for purchase of financial assets at fair value through profit or loss
Dividends and distributions received

Interest income received from financial assets at amortised cost
Management fees and costs paid

Net cash inflow/(outflow) from operating activities

Cash flows from financing activities

Proceeds from applications by unitholders

Payments for redemptions by unitholders

Distribution paid to unitholders

Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the half-year
Cash and cash equivalents at the end of the half-year

The above statement of cash flows should be read in conjunction with the accompanying notes.

For the period
17 June 2024

Half-year ended to
31 December 31 December
2025 2024
$'000 $'000
(46,884) (13,798)
611 -
59 1
(4) -
(46,218) (13,797)
48,386 13,901
(1,535) -
(624) -
46,227 13,901
9 104
68 -
77 104
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Notes to the financial statements
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West Street Private Infrastructure Fund (AUD)
Notes to the financial statements (continued)
For the half-year ended 31 December 2025

1 General information

These financial statements cover West Street Private Infrastructure Fund (AUD) (the “Fund”) as an individual entity. The Fund was constituted on 10
June 2024 and registered as a managed investment scheme with the Australian Securities and Investment Commission on 17 June 2024. The Fund will
terminate in accordance with the provisions of the Fund's Constitution or by law.

The Responsible Entity and Investment Manager of the Fund is Channel Investment Management Limited (ABN 22 163 234 240) (the "Responsible
Entity" or "Investment Manager"). The Responsible Entity’s registered office is Level 19, 1 Eagle Street, Brisbane, QLD 4000.

The Fund is constituted and domiciled in Australia.

The Fund, via its investment in G-Infra (Lux) (the "Underlying Fund"), a sub-fund of Goldman Sachs Alternatives SICAV, seeks to generate long-term
capital appreciation by investing in a diversified global portfolio of infrastructure investments, comprised primarily of equity, equity-related and similar
securities, including debt or other securities with equity-like returns or an equity component (including shareholder loans) and by providing liquidity,
capital or partnering solutions to investors and managers in the private markets, and by pursuing other investment opportunities. Goldman Sachs
Alternatives SICAV is a multi-compartment Luxembourg investment company with variable capital (Société d’investissement a Capital Variable). The
Investment Manager of the Underlying Fund is Goldman Sachs Asset Management Fund Services Limited (the "Underlying Fund Investment Manager").

The interim financial statements were authorised for issue by the directors of the Responsible Entity on 12 March 2026. The directors of the Responsible
Entity have the power to amend and reissue the interim financial statements.

2 Basis of preparation of interim financial statements

These interim financial statements have been prepared in accordance with Australian Accounting Standards AASB 134 Interim Financial Reporting and
the Corporations Act 2001. Compliance with AASB 134 ensures compliance with International Financial Reporting Standards IAS 34 Interim Financial
Reporting.

These interim financial statements do not include all the notes of the type normally included in annual financial statements. Accordingly, these interim
financial statements are to be read in conjunction with the annual financial statements for the period ended 30 June 2025 and any public
announcements made in respect of the Fund during the interim reporting period in accordance with the continuous disclosure requirements of the
Corporations Act 2001.

(a) Material accounting policies

The accounting policies in these interim financial statements are the same as those applied in the Fund’s financial statements for the period ended 30
June 2025.

(b) New accounting standards and interpretations not yet adopted

A number of new standards, amendments and interpretations have been issued which are effective for annual reporting periods beginning after 1 July
2025, and have not been early adopted by the Fund. With the exception of the below, none of these are expected to have a material impact on the
financial statements of the Fund.

AASB 18 Presentation and Disclosure in Financial Statements ("AASB 18")

AASB 18 was issued in June 2024 and will replace AASB 101 Presentation of Financial Statements. The new standard introduces new requirements for
the statement of comprehensive income, including:

. new categories for the classification of income and expenses into operating, investing, and financing categories; and
. presentation of subtotals for "operating profit" and "profit before financing and income taxes"

Additional disclosure requirements are introduced for management-defined performance measures and new principles for aggregation and
disaggregation of information in the notes and primary financial statements, as well as the presentation of interest and dividends in the statement of
cash flows.

The new standard is effective for annual reporting periods beginning on or after 1 January 2027, and will apply to the Fund for the first time in the
financial year ending 30 June 2028.

This new standard is not expected to have an impact on the recognition and measurement of assets, liabilities, income or expenses, however there will
likely be changes in how the statements of comprehensive income and statements of financial position line items are presented, as well as some
additional disclosures in the notes to the financial statements. The Responsible Entity is in the process of assessing the impact of the new standard.

(¢) Rounding of amounts to the nearest thousand dollars
The Fund is an entity of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 and in accordance

with that instrument, amounts in the interim financial statements and directors' report have been rounded off to the nearest thousand dollars, unless
otherwise stated.



West Street Private Infrastructure Fund (AUD)
Notes to the financial statements (continued)
For the half-year ended 31 December 2025

3  Fair value measurement

The Fund measures and recognises financial assets at fair value through profit or loss on a recurring basis.

The Fund has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting period.
Fair value hierarchy

Classification of financial assets

The Fund classifies fair value measurements using a fair value hierarchy that reflects the subjectivity of the inputs used in making the measurements.
The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly (Level 2); and
- Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

(a) Fair value in an inactive or unquoted market (Level 2 and Level 3)

The fair value of financial assets that are not traded in an active market is determined using valuation techniques. These include the use of recent arm's
length market transactions, reference to the current fair value of a substantially similar other instrument, discounted cash flow techniques, option pricing
models or any other valuation technique that provides a reliable estimate of prices obtained in actual market transactions.

If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2. If one or more of the significant inputs is
not based on observable market data, the instrument is included in level 3.

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation techniques employed
may not fully reflect all factors relevant to the positions the Fund holds. Valuations are therefore adjusted, where appropriate, to allow for additional
factors including liquidity risk and counterparty risk.

The determination of what constitutes 'observable’ requires significant judgement by the Investment Manager. The Investment Manager considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary and provided by
independent sources that are actively involved in the relevant market.

The Fund invests substantially all of its assets in the Underlying Fund, being a sub-fund of Goldman Sachs Alternatives SICAV. The Underlying Fund
holds, through an underlying investment program, the portfolio of investments which are subject to ongoing valuation. The fair value of the investment in
the Underlying Fund is based on the prevailing Net Asset Value ("NAV") as reported by the Underlying Fund Investment Manager. The Fund may make
adjustments to the NAV based on considerations such as liquidity of the Underlying Fund or its underlying investments, the value date of the NAV
provided, any restrictions on redemptions, or the basis of accounting.

(b) Recognised fair value measurements

The following table presents the Fund's financial assets and liabilities measured and recognised at fair value according to the fair value hierarchy at 31
December 2025 and 30 June 2025:

Level 1 Level 2 Level 3 Total
At 31 December 2025 $'000 $'000 $'000 $'000
Financial assets
Investment in Underlying Fund - - 77,095 77,095
Total financial assets - - 77,095 77,095
At 30 June 2025
Financial assets
Investment in Underlying Fund - - 29,722 29,722
Total financial assets - - 29,722 29,722

(c) Transfer between levels

Management's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

There were no transfers between levels in the fair value hierarchy at the end of the reporting half-year.



West Street Private Infrastructure Fund (AUD)
Notes to the financial statements (continued)
For the half-year ended 31 December 2025

3 Fair value measurement (continued)
Fair value hierarchy (continued)
(d) Fair value measurements using significant unobservable inputs (level 3)

The following table presents the movement in the level 3 financial asset, being the investment in the Underlying Fund, for the half-year ended 31
December 2025 by the class of financial instruments.

Half-year ended
31 December

2025

$'000
Opening balance 29,722
Purchases 46,884
Net gains/(losses) recognised in the statement of comprehensive income 489
Closing balance 77,095
Total unrealised gains/(losses) included in statement of comprehensive income for financial
assets held at the end of the reporting half-year 489

The following table presents the movement in the level 3 financial asset, being the investment in the Underlying Fund, for the period 30 June 2025.

For the period

17 June 2024
to
30 June 2025
$'000

Opening balance -
Purchases 28,671
Net gains/(losses) recognised in the statement of comprehensive income 1,051
Closing balance 29,722
Total unrealised gains/(losses) included in statement of comprehensive income for financial
assets held at the end of the period 1,051

(i)  Valuation inputs and relationships to fair value

The following table summarises the quantitative information about the significant unobservable inputs used in the level 3 fair value measurements.

Relationship
of
unobservable
Valuation Unobservable inputs to
Description Method Fair value inputs fair value
$'000
As at 31 December 2025
Liquidity of the
Underlying Fund
or its underlying  Increased NAV
investments. Any would increase
Net asset value restrictions on the value of the
Investment in Underlying Fund approach 77,095 redemptions investment
As at 30 June 2025
Liquidity of the
Underlying Fund or
its underlying Increased NAV
investments. Any would increase the
Net asset value restrictions on value of the
Investment in Underlying Fund approach 29,722 redemptions investment
4 Net gains/(losses) on financial assets at fair value through profit or loss
Net gains/(losses) recognised in relation to financial assets at fair value through profit or loss:
For the period
17 June 2024
Half-year ended to
31 December 31 December
2025 2024
$'000 $'000
Financial assets at fair value through profit or loss
Net unrealised gains/(losses) on financial assets at fair value through profit or loss 489 376
Net gains/(losses) on financial assets at fair value through profit or loss 489 376
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5 Distributions to unitholders

The distributions declared during the period were as follows:

Distributions - Class A
September

December (payable)

Total distributions - Class A

Distributions - Class B
September

December (payable)

Total distributions - Class B

Distributions - Class C
September

December (payable)

Total distributions - Class C
Distributions - Class D
September

December (payable)

Total distributions - Class D
Total distributions

* Distribution of $1.

6 Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss
Investment in Underlying Fund
Total financial assets at fair value through profit or loss

Total financial assets at fair value through profit or loss

7 Net assets attributable to unitholders

For the period

17 June 2024
Half-year ended to
31 December 31 December
2025 2024
$'000 Cents per unit $'000 Cents per unit
38 1.13 - -
188 1.12 - -
226 2.25 - -
118 1.13 - -
200 1.13 - -
318 2.26 - -
- 1.13 - -
- 1.13 - -
- 2.26 - -
200 1.13 - -
237 1.13 - -
437 2.26 - -
981 -
As at
31 December 30 June
2025 2025
$'000 $'000

77,095 29,722
77,095 29,722
77,095 29,722

The Fund’s units are classified as a liability as they do not meet the definition of a financial liability to be classified as equity.

On 11 November 2025, the Fund established four (4) additional classes pertaining to the accumulation classes of the Fund which were designated
as Standard (Class E), Cornerstone (Class F), Referrals (Class G) and Advisory (Class H). As no units had been issued in these new classes as at
31 December 2025, these classes had no net assets attributable to unitholders and no activity during the half-year ended 31 December 2025.

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

Class A*

Opening balance

Applications

Redemptions

Increase/(decrease) in net assets attributable to unitholders
Closing balance

Class B

Opening balance

Applications

Increase/(decrease) in net assets attributable to unitholders
Closing balance

For the period
17 June 2024

Half-year ended to
31 December 31 December
2025 2024
Units Amount Units Amount
'000 $'000 '000 $'000
2,750 3,079 - -
15,015 16,927 - -
(904) (1,021) - -
- 124 - -
16,861 19,109 - -
9,532 10,683 - -
17,855 20,229 4,611 5,000
- 175 - -
27,387 31,087 4,611 5,000
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7 Net assets attributable to unitholders (continued)

For the period

17 June 2024
Half-year ended to
31 December 31 December
2025 2024
Units Amount Units Amount
'000 $'000 '000 $'000

Class C*

Opening balance - - - -
Applications - - - -
Increase/(decrease) in net assets attributable to unitholders - - - -
Closing balance - - - -
Class D

Opening balance 14,289 16,014 - -
Applications 9,933 11,230 8,558 8,901
Redemptions (456) (514) - -
Increase/(decrease) in net assets attributable to unitholders - 246 - 380
Closing balance 23,766 26,976 8,558 9,281
Total

Opening balance 26,571 29,776 - -
Applications 42,803 48,386 13,169 13,901
Redemptions (1,360) (1,535) - -
Increase/(decrease) in net assets attributable to unitholders - 545 - 380
Closing balance 68,014 77,172 13,169 14,281

*As the volume and value of transactions relating to, and closing balances of Class A and Class C units are less than 1,000 for the period 31 December
2025 and 17 June 2024 to 31 December 2024, the movements in net assets have been presented in individual units and $ below to provide further
information.

For the period

17 June 2024
Half-year ended to
31 December 31 December
2025 2024
Units Amount Units Amount
No. $ No. $
Class A
Opening balance 2,749,565 3,079,304 - -
Applications 15,014,859 16,926,599 100 100
Redemptions (903,506) (1,021,052) - -
Increase/(decrease) in net assets attributable to unitholders - 124,014 - -
Closing balance 16,860,918 19,108,865 100 100
Class C
Opening balance 100 112 - -
Applications - - 100 100
Reinvestment of distributions 2 2 - -
Increase/(decrease) in net assets attributable to unitholders - 2 - -
Closing balance 102 116 100 100

As stipulated within the Fund’s Constitution, each unit represents a right to an individual share in the Fund and does not extend to a right in the
underlying assets of the Fund. There are eight separate classes of units and each unit within the same class has the same rights attracting to it as all
other units within the same class. Each unit class has a different management fee rate.

The Responsible Entity may allow the redemption of units from time to time. As such, the amount expected to be settled within twelve months after the
end of the period cannot be reliably determined.

8 Related party transactions

For the purpose of these financial statements, parties are considered to be related to the Fund if they have the ability, directly or indirectly, to control or
exercise significant influence over the Fund in making financial and operating disclosures. Related parties may be individuals or other entities.

There have been no significant events or transactions to the related party transactions disclosed in the previous annual financial report for the period
ended 30 June 2025.

9 Events occurring after the reporting period

No significant events have occurred since the end of the half-year which would impact on the financial position of the Fund as disclosed in the statement
of financial position as at 31 December 2025 or on the results and cash flows of the Fund for the half-year ended on that date.

10 Contingent assets and liabilities and commitments

There are no outstanding contingent assets, liabilities or commitments as at 31 December 2025 and 30 June 2025.



West Street Private Infrastructure Fund (AUD)
Directors' declaration
For the half-year ended 31 December 2025

Directors' declaration
In the opinion of the Directors of the Channel Investment Management Limited, the Responsible Entity:
(a) the interim financial statements and notes set out on pages 5 to 14 are in accordance with the Corporations Act 2001, including:

(i) complying with Australian Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting requirements;
and

(i) giving a true and fair view of the Fund’s financial position as at 31 December 2025 and of its performance for the period ended on that date;
and

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the Directors of Channel Investment Management Limited.

Glen Holding
Director
Channel Investment Management Limited

Brisbane
12 March 2026
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Shape the future
with confidence

Independent auditor’s review report to the unitholders of West Street
Private Infrastructure Fund (AUD)

Conclusion

We have reviewed the accompanying half-year financial report of West Street Private Infrastructure
Fund (AUD) (the "Fund™), which comprises the statement of financial position as at 31 December
2025, the statement of comprehensive income, statement of changes in equity and statement of cash
flows for the half-year ended on that date, explanatory notes and the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of the Fund does not comply with the Corporations Act
2001, including:

a. Giving a true and fair view of the Fund's financial position as at 31 December 2025 and of its
financial performance for the half-year ended on that date; and

b. Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity (ASRE 2410). Our responsibilities are further described in the
Auditor’s responsibilities for the review of the half-year financial report section of our report. We are
independent of the Fund in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical
Standards Board’'s APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our review of the half-year financial report in Australia. We
have also fulfilled our other ethical responsibilities in accordance with the Code.

Directors' responsibilities for the half-year financial report

The directors of the Responsible Entity are responsible for the preparation of the half-year financial
report that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable
the preparation of the half-year financial report that gives a true and fair view and is free from
material misstatement, whether due to fraud or error.

Auditor’s responsibilities for the review of the half-year financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review.
ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us
believe that the half-year financial report is not in accordance with the Corporations Act 2001
including giving a true and fair view of the Fund's financial position as at 31 December 2025 and its
performance for the half-year ended on that date, and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001.
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A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.
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Rohit Khanna
Partner
Sydney
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