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Tender now or lose SpaceX upside potential

It is crunch time for Edinburgh Worldwide Investment Trust (EWI). Having
come under fire for the third time by activist US hedge fund Saba Capital
Management, on 10 March 2026, EWI’s board announced a tender offer
that enables shareholders to elect for a substantial return of capital, while
preserving the potential upside from Space Exploration Technologies
(SpaceX). The repeated campaigns by Saba to control EWI left the board
with little choice but to propose an exit strategy. It urges shareholders
to vote for the tender offer, which would allow a fair exit, and end the
uncertainty caused by Saba.

On 16 March 2026, EWI published a circular and highlighted that EWI’s board
unanimously and strongly recommends that all shareholders vote in favour of the
resolution to approve the proposed tender offer. More than 50% of votes cast at
the AGM must be in favour of the proposal for the tender to materialise, which
will require strong shareholder participation given Saba’s 30% stake. The voting
deadline is 2:00pm on 8 April 2026, although some platforms may have
deadlines as early as 30 March 2026.

Shareholders who wish to receive a substantial initial cash exit and retain exposure
to SpaceX must also elect to tender 100% of their shares. The deadline for
submitting the form is 1:00pm on 16 April 2026, although, again, some
platforms may have deadlines as early as 30 March 2026.

Shareholders can also find voting information and further support at
www.trustewit.com
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EWI’s tender offer: Board urges shareholders to vote in favour

EWI’s board announced an intended tender offer for up to 100% of the trust’s issued share capital to provide eligible
shareholders an opportunity to receive a significant initial cash exit and retain access to the potential future value of
SpaceX, which is the trust’s largest shareholding (16.6% of total assets at 6 March 2026). This is an important difference
versus the recent Saba proposal, which would force EWI’s shareholders to give up their exposure to SpaceX or become
trapped in a Saba-controlled fund.

EWI’s shareholders have overwhelmingly rejected Saba’s previous two proposals to take control of the trust. Despite
these outcomes, Saba has launched a third campaign. Saba’s actions have led to prolonged uncertainty, imposed
significant costs on EWI and disrupted its investment strategy. EWI’s board has consulted with several of the trust’s
major shareholders; they support the board’s proposals. The trust’s directors will be tendering their shares.

Details of the tender offer
Eligible shareholders will be able to tender up to 100% of their shares. Shareholders who tender will receive c 85% cash
at close to NAV, which will be funded from the disposal of EWI’s liquid assets, and c 15% deferred cash, based on a
crystallised value of SpaceX. EWI’s board believes that a crystallisation event may occur within the next 12 months;
there has been market commentary suggesting a possible IPO in June 2026. The board is committed to an orderly
realisation of assets and the capital returned to shareholders. Proceeds will be NAV less costs.

If 100% of eligible shareholders elect to tender their shares, the initial cash return may be scaled back on a pro rata
basis to reflect c 12.8% of EWI’s total assets (excluding SpaceX) is invested in unlisted companies that cannot be
realised quickly, or if the capital returned is greater than EWI’s substantial distributable profits. If shareholders are scaled
back, they would retain an interest in the trust, which would be tradable in the market.

The board highlights that Saba’s proposal of a 100% cash exit at NAV less 1% would limit tendering shareholders’
SpaceX exposure to the last liquidity event. This occurred in December 2025 due to an external transaction, which saw
a meaningful uplift in SpaceX’s valuation to c $800bn. Future SpaceX value appreciation would accrue to non-tendering
shareholders, which may include Saba.

Background to the current situation
Ahead of Saba’s first approach in December 2024, EWI’s board, under new leadership, undertook a comprehensive
review of the company’s investment mandate, investment manager and its operational capabilities, seeking to improve
performance and drive long-term shareholder value. In November 2024, EWI’s board announced plans to reset the
trust on a path for growth, including: enhancing the investment team; rebalancing the portfolio to increase focus
and resilience; and an evolution in the investment policy to broaden access to a wider universe of global small-cap
companies. The board also committed to improving liquidity by continuing share repurchases and a potential capital
return programme of up to £130m.

Saba received a rebuff when it tried to oust EWI’s board in February 2025, with 64.7% of EWI’s share base casting their
vote and 63.8% voting against Saba (with 98.4% of votes ex Saba and their associates being against). Saba planned to
take over the management of the trust, collect the fees and change the investment strategy.

In January 2026, Saba tried for a second time to put its own US-based representatives in charge of EWI. There were
no details about what Saba planned to do with the trust. Saba requisitioned a general meeting for EWI’s shareholders
to vote on replacing EWI’s board with three Saba nominees. Excluding shares held by Saba, shareholders representing
92.7% of the shares voted against Saba’s proposals. Of the total votes cast, 53.2% of shares were voted against Saba’s
resolutions, in line with the recommendation of the EWI’s board. Shareholders representing more than 70% of the total
issued share capital voted on the resolutions, which was a record shareholder turnout.

Despite being defeated for a second time, Saba is attempting to gain control of EWI for a third time. In recent
discussions with EWI’s board, Saba confirmed its objective to replace the board and then appoint a new manager.
It is likely to succeed at the upcoming AGM (which has to be held before the end of April 2026), according to EWI’s
board. The board believes that Saba’s intention is to use the trust as a vehicle to pursue opportunistic investments in
discounted investment trusts.
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SpaceX
SpaceX is a space-transportation company founded by Elon Musk, which designs, manufactures and launches
advanced reusable rockets and spacecraft. The company’s focus on innovation and vertical integration has reduced
costs and is transforming the space industry by the use of reusable rockets, which is intended to enable mass space
transportation. SpaceX also owns Starlink, a satellite network, which is redefining the internet in space. It is the world’s
most valuable private company offering exposure to the long-term growth prospects in mass space logistics, satellite
connectivity and space tourism.

SpaceX’s competitive advantages are in reusability, vertical integration and overall growth potential, which places it
ahead of peers. The company’s innovative culture and flat management structure is attracting top talent in the traditional
aerospace industry.

The Starlink constellation has thousands of satellites and millions of subscribers in more than 100 countries. It
has grown by serving individual and business customers, including those in remote areas. Starlink’s rapid satellite
deployment is disruptive technology in the global telecom/internet sectors due to its lower latency, improved customer
experience and attractive economics.

Elon Musk provides the vision for SpaceX’s growth, while operations are handled by Gwynne Shotwell. She was
appointed as president and COO in 2008 and is seen as an invaluable, practical partner to Musk.
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General disclaimer and copyright
This report has been commissioned by Edinburgh Worldwide Inv Trust and prepared and issued by Edison, in consideration of a fee payable by Edinburgh Worldwide Inv Trust. Edison Investment Research standard fees
are £60,000 pa for the production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional
fees for the provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia
Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand
The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom
This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this
document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States
Edison relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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