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10 February 2026
Dear Shareholder,

As the largest shareholder in Edinburgh Worldwide Investment Trust PLC (EWILSE) (“EWI" or the
“"Company”) with beneficial ownership of interests in approximately 30% of the shares, Saba Capital
Management, L.P. (together with certain of its affiliates, “Saba” or *we”) continues to believe that EWI
shareholders deserve better than the status quo.

Our long-standing concerns regarding EWI's history of underperformance combined with the Board's
governance and oversight failures led us to propose resolutions be added to the notfice of the
upcoming Annual General Meeting to enable shareholders to elect three new qualified, independent
directors committed to delivering long-term value. Saba also intends to reject the re-election of the
incumbent directors.

After just 53.2% of shares voted chose to stick with the status quo at the January 2026 requisitioned
general meeting, we believe a meaningful portion of shareholders remain unhappy.! As a result, we
believe shareholders would benefit from having a refreshed Board composed of directors who
possess objective viewpoints, hands-on investment management experience and an understanding
of shareholders’ perspectives.

A board’s role is fo protect investors’ capital, address underperformance and portfolio management
missteps, and prioritise value creation. Unfortunately, the current Board has fallen short across these
responsibilities.

A Reconstituted Board Could Deliver Long-Term Value for EWI Shareholders

As we have previously highlighted, EWI shareholders have suffered from negative refurns on a net
asset value (“NAV") and share price basis over the last five years, and these performance challenges
are compounded by the incumbent Board's flawed governance and weak oversight of Baillie
Gifford.

+ Consistent Underperformance: Over the past five years, EWI's NAV return (-45.3%) and share price
return (-43.9%) lagged the FTSE All-Share Index Total Return? (+79.0%) by more than 120 percentage
points and the S&P Global SmallCap Price Index (+26.0%) by more than 65 percentage points.

YAQRWAY  Ecinouron Vordwide Invesimenf TLstPle 457 4% 0%
Edinburgh WczgsvvlvilijeElg\L/ﬁiT)men’r Trust Plc 43.9% 08.4% 23.5%

::t:rleRPeTSri S&P G'Obo'(sgzg‘;"l’:;;’)j Index GBP 26.0% 22.3% 9.6%
FTSE All-Share Index Total Return 79 0% 43.9% 22.7%

(ASXTR Index)
Source: Bloomberg. Data is in GBP and as of 9 February 2026.

! Voting result disclosed by EWI following requisitioned general meeting on Jan. 20 2026.
2 In EWI's October 2024 Annual Report and Financial Statements, it compared Company performance to the FISE All-Share Index on page 79, citing it as “a widely
used measure of performance for UK listed companies.”
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* Lack of Manager Oversight, Evidenced by the SpaceX Sell-Down: The incumbent Board’s failure to
exercise effective oversight is best illustrated by the illogical situation surrounding Baillie Gifford’s
decision to materially sell down EWI's stake in SpaceX — EWI's crown jewel. The recent reports that
SpaceX plans to participate in the biggest merger of all fime — ahead of a potential IPO later this
year — only underscore the magnitude of the lost upside.® However, rather than holding Baillie
Gifford accountable for this massive failure, the Board has supported the decision, refused to
acknowledge any mistake, and taken no visible steps to strengthen oversight. This raises serious
questions about whose interests the Board is prioritising.

* Failure to Properly Disclose Key Information Related to Director Suitability: When EWI announced
Jonathan Simpson-Dent’s appointment to the Board in 2020, EWI failed to disclose the FCA's £30.6
million fine of HomeServe and public criticism of HomeServe's board and senior management —
both of which Mr. Simpson-Dent was a member of at the relevant time. This omission constitutes a
breach of the FCA’s Listing Rules and raises serious questions about the Board’s governance
controls.4

Together, these ongoing performance and governance concerns lead us to believe that shareholders
would be better served by the addition of new, independent and qualified directors who wiill serve as
stewards of their investment in the boardroom and will champion their voice, rather than stifle it.

Shareholders Should Vote to Strengthen the Board

We have proposed the election of three independent directors who each possess extensive
investment management and board experience:

* Gabriel Gliksberg: Founder & Managing Partner of ATG Capital Management, with 15+ years of
investment management experience and prior service as a board member at SafeAuto and the
Tortoise Energy Independence Fund.

* Michael Joseph, CFA: Portfolio Manager & Deputy CIO at Stansberry Asset Management and
author of “A Dollar for Fifty Cents: Proven Strategies to Outperform the Market with Closed-End
Funds,” with 15+ years of experience overseeing multi-asset portfolios with diverse strategies.

¢ Jassen Trenkow: Former finance and banking executive with 20+ years of experience, including
senior posifions at Barclays and Goldman Sachs Asset Management.

To ensure the status quo does not continue, we are also calling on shareholders to vote against the re-
election of the current directors. All decisions regarding EWI's future, including the Company’s
manager, will be made solely by the new, independent directors — not by Saba or anyone else. As a
shareholder, we would of course encourage the Board to evaluate all available options to improve
share price performance and maximise value, just as we have successfully encouraged other trusts’
boards to do through constructive engagement.

If you are concerned with EWI's consistent underperformance, the flawed SpaceX sell-down, or the
Board's weak oversight of Baillie Gifford, we strongly encourage you to vote FOR Saba'’s resolutions at
the Annual General Meeting to elect the fully independent, qualified Board candidates and AGAINST
the re-election of incumbent Board members.

Sincerely,

Saba Capital Management, L.P.

3 CNBC article entitled, “Musk’s xAl, SpaceX combo is the biggest merger of all time, valued at $1.25 trillion,” dated Feb. 3 2026. Bloomberg arficle entitled,
“SpaceX Sets $800 Billion Valuation, Confirms 2026 IPO Plans,” dated Dec. 12 2025.

4Publicly available materials that list Mr. Simpson-Dent as CFO of HomeServe plc and as a director of HomeServe Membership Limited. FCA press release dated
Feb. 13 2014. EWI announcement dated 8 January 2020.
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Disclaimer

This announcement is not intended to be and does not constitute or contain any investment recommendation as defined by
Regulation (EU) No 596/2014 (as it forms part of the domestic law in the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018). No information in this announcement should be construed as recommending or suggesting an investment
strategy. Nothing in this announcement or in any related materials is a statement of or indicates or implies any specific or probable
value outcome in any particular circumstance. This announcement is provided merely for general informational purposes and is not
infended to be, nor should it be construed as (1) investment, financial, fax or legal advice, or (2) a recommendation to buy, sell or
hold any security or other investment, or to pursue any investment style or strategy. Neither the information nor any opinion
contained in this announcement constitutes an inducement or offer to purchase or sell or a solicitation of an offer to purchase or
sell any securities or other investments in the Company or any other company by Saba or any of its affiliates in any jurisdiction. This
announcement does not consider the investment objective, financial situation, suitability or the particular need or circumstances of
any specific individual who may access or review this announcement and may not be taken as advice on the merits of any
investment decision. This announcement is not intended to provide the sole basis for evaluation of, and does not purport to contain
all information that may be required with respect to, any potential investment in the Company. Any person who is in any doubt
about the matters to which this announcement relates should consult an authorised financial adviser or other person authorised
under the UK Financial Services and Markets Act 2000. To the best of Saba’s ability and belief, all information contained herein is
accurate and reliable, and has been obtained from public sources that Saba believes to be accurate and reliable. However, such
information is presented "“as is”, without warranty of any kind, whether express or implied, and Saba has not independently verified
the data contained therein. All expressions of opinion are subject to change without notice, and Saba does not undertake to
update or supplement any of the information, analysis and opinion contained herein.

Saba may continue transacting in the shares and securities of the Company, and/or derivatives referenced to them (which may
include those providing long and short economic exposure) for an indefinite period following the date of this announcement and
may increase or decrease its interests in such shares, securities and/or derivatives at any fime.

Forward-Looking Statements

This announcement contains certain forward-looking statements and information that are based on Saba’'s beliefs, as well as
assumptions made by, and information currently available to, Saba. These statements include, but are not limited to, statements
about strategies, plans, objectives, expectations, intentions, expenditures and assumptions and other statements that are not
historical facts. When used herein, words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “plan™ and “project” and
similar expressions (or their negative) are intended to identify forward-looking statements. These statements reflect Saba’s current
views with respect to future events, are not guarantees of future performance and involve risks and uncertainties that are difficult o
predict. Further, certain forward-looking statements are based upon assumptions as to future events that may not prove to be
accurate. Actual results, performance or achievements may vary materially and adversely from those described herein. There is no
assurance or guarantee with respect to the prices at which any securities of the Company or any other company will trade, and
such securities may not trade at prices that may be implied herein. Any estimates, projections or potential impact of the
opportunities identified by Saba herein are based on assumptions that Saba believes to be reasonable as of the date hereof, but
there can be no assurance or guarantee that actual results or performance will not differ, and such differences may be material
and adverse. No representation or warranty, express or implied, is given by Saba or any of its officers, employees or agents as to the
achievement or reasonableness of, and no reliance should be placed on, any projections, estimates, forecasts, targets, prospects
or returns contained herein. Neither Saba nor any of its directors, officers, employees, advisers or representatives shall have any
liability whatsoever (for negligence or misrepresentation or in tort or under contract or otherwise) for any loss howsoever arising
from any use of information presented in this announcement or otherwise arising in connection with this announcement. Any
historical financial information, projections, estimates, forecasts, targets, prospects or returns contained herein are not necessarily a
reliable indicator of future performance. Nothing in this announcement should be relied upon as a promise or representation as to
the future. Nothing in this announcement should be considered as a profit forecast.

Permitted Recipients

In relation to the United Kingdom, this announcement is being issued only to, and is directed only at, (i) investment professionals
specified in Arficle 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the
"Order”), (i) high net worth entities, and other persons fo whom it may lawfully be communicated, falling within Article 49(2)(a) to
(d) of the Order and (iii) persons to whom an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities of the Company or
any member of its group may otherwise lawfully be communicated or caused to be communicated (all such persons together
being referred to as "Permitted Recipients”). Persons who are not Permitted Recipients must not act or rely on the information
contained in this announcement.

Distribution

Not for release, publication or distribution, in whole or in part, directly or indirectly, in, into or from any jurisdiction where to do so
would constitute a violation of the relevant laws of that jurisdiction. The distribution of this announcement in certain countries may
be restricted by law and persons who access it are required to inform themselves and to comply with any such restrictions. Saba
disclaims all responsibility where persons access this announcement in breach of any law or regulation in the country of which that
person is a citizen or in which that person is residing or is domiciled.

Saba Capital Management, L.P.
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