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I. Background

For one of the world’s poorest and most climate-vulnerable populations, small-scale agroforestry offers
smallholder farmers in Africa a direct pathway to long-term prosperity and resilience. By planting trees alongside
crops, smallholders build a replenishable multi-purpose safety net that grows in value over time, offering a
financial buffer against economic shocks and a platform for future investment. Trees offer sustainable income
opportunities from timber and fruit while simultaneously reviving the soil through nitrogen fixation, erosion
control, and increased water retention. While One Acre Fund’s core program helps smallholder farmers transition
from hunger to self-sufficiency, tree planting builds on this foundation, offering an efficient, farmer-led approach
to cultivating resilient farms and a pathway to prosperity. As a preview of our further ambitions for participating
farmers, the graphic below includes the next step, a path toward prosperity by helping farmers capture more of
the value-added to their agricultural produce through co-ops, storage, processing, and market timing. This next
building block is in testing with full launch in the months/years ahead.

MARKET ACCESS
PROGRAM:
3. Resilience Connect
smallholders to
higher value markets
to increase and
diversify farm
incomes

7>

In 2019, Focusing Philanthropy and One Acre Fund launched Planting Trees for Resilience, a catalytic campaign to
tackle poverty and climate vulnerability, centered around an ambitious goal: planting a cumulative 1 billion trees
by 2030. The first phase of the campaign (2019-2024) focused on refining country-level agroforestry models and
building strong foundations for rapid scale. Phase 1 culminated with the planting of the 250 millionth tree in
Kenya in spring 2024. The growth and maturation of this program are manifest in the fact that, by 2025, tree
planting accounted for roughly 64% of One Acre Fund’s total impact. This report provides an update on progress
through 2025, the first full year of Phase 2 (this phase includes the last several months of 2024 after Phase 1 goals
were met), which is designed to apply the lessons learned and the scale achieved in the early years to plant an
additional 750 million trees by the end of the decade. In doing so, the campaign is on track to generate over $2.8
billion in new asset value, exceeding its ambitious $2.5 billion goal for some of Africa’s most underserved
communities.

Il. Organization Update: 2025 Overview

In 2025, One Acre Fund served a record 5.9 million farming households across 10 countries, encompassing 31
million total family members. The organization’s growth has accelerated: while it took a decade for One Acre Fund
to reach its first 400,000 farmers, the organization is now adding that same number of clients in a single year.
Driven by surging enrollment in rapidly expanding programs across Malawi, Nigeria, and Burundi, One Acre Fund
remains on track to meet its long-term goal of serving 10 million farm families annually by 2030.

Despite this expansion, the past year brought meaningful challenges that reflect the complex environments in
which One Acre Fund operates. A global pullback in foreign aid, including the closure of USAID, resulted in the



pause or cancellation of approximately S5 million in grants to 1AF supporting food security and climate resilience.
Implementation challenges in government-led fertilizer subsidies continued to constrain revenue and impact in
Kenya. Farmers in Burundi faced acute fertilizer shortages from the sole national supplier, which led to farmers in
that country receiving only 40% of their fertilizer orders. In response, One Acre Fund mobilized private partners to
bridge funding gaps, expanded in-country processing and export sales for cash crops in Kenya, and explored
regenerative organic fertilizer substitutes in Burundi.

Against this backdrop, One Acre Fund’s services drove measurable gains in income and assets, building long-term
resilience for smallholders. The core, annual-crop program achieved an average impact of $119 in new profits and
assets —a 38% boost for program participants compared to non-client farmers — while the trees program yielded
incremental economic benefits of $87 per farmer. One Acre Fund’s evaluations show that this impact
compounds over time, fundamentally altering a family’s food security and wealth. For example, One Acre Fund’s
annual quality-of-life studies indicate that long-term farmers (enrolled for five or more years) own an additional
$133 to $300 in household assets compared to newly enrolled households — a gain of more than 20%.!

To ensure the organization remains on track for its overarching 2030 objectives — to generate $1 billion in new
farm profits and assets for 10 million farm families in that year — One Acre Fund focused on the following strategic
pillars this year:

o Market Access: One Acre Fund is refining further
ways to enable farmers to capture more of the
end-market value of their agricultural produce.
Through targeted vertical integration —including
direct aggregation, local processing, and global
export logistics — the organization is beginning to
help farmers capture more value of end
products (e.g., fresh avocado, avocado oil,
macadamia), maximizing their profits. This
approach enables smallholders to move from
dependence on lower value staple crops to high- )
value commodities, ultimately strengthening P \' A
rural economies. As a start, in 2025, One Acre Joseph Muriithi, a m
Fund connected 78,000 Rwandan coffee farmers v —
to international specialty roasters and purchased
6,000 tons of macadamia from Kenyan smallholders at guaranteed, above-market prices.

e Youth and Women: One Acre Fund supported over two million youth farmers (farmers aged 18-35) last
year, and women represented over 47% of the organization’s total clients. Examples of tailored
approaches include dedicated field support for new mothers in Malawi, and the distribution of fruit tree
seedlings to young women in Nigeria and Rwanda.

e Technology and Al: In 2025, the organization prioritized the development and piloting of innovative,
digital tools tailored specifically for smallholders. For example, One Acre Fund used satellite imagery to
deliver farm-specific agricultural guidance to 50,000 farmers. In Rwanda, 1AF piloted an Al advisory
platform, providing farmers with tailored, 24/7 agronomic advice directly to their devices.

o Climate resilience and safety nets: One Acre Fund maintained its position as Africa’s largest purchaser of
crop insurance for smallholders, providing coverage to 1.5 million clients. The organization also continued
the development of One Acre Fund Re, its non-profit reinsurance facility, which has successfully lowered
premiums and strengthened the financial safety net for farmers in Kenya and Malawi.

Looking ahead to 2026, conflict in the Middle East around the Strait of Hormuz has created a period of profound
uncertainty, driving sharp increases in freight costs and fertilizer prices, most notably urea and DAP. Smallholder
farmers working with One Acre Fund have already experienced an estimated 35% increase in per-acre fertilizer
prices. This market volatility directly threatens regional food security, as higher costs are expected to reduce

! Exact figures vary year-to-year and country-to-country.



fertilizer use and lead to smaller harvests and less food for rural communities. Additionally, smallholders’ inability
to absorb these rising input costs risks significantly reducing the number of families One Acre Fund can effectively
serve. To reduce the impact of these market shocks on farmers, One Acre Fund is acting early to secure fertilizer
at more predictable prices, including through forward purchases, selective hedging, and careful liquidity
management so the organization can buy critical inputs before prices rise further or supplies tighten.
Simultaneously, the organization is accelerating long-term resilience strategies — including “step-down” fertilizer
application trials and the development of localized, decentralized ammonia and organic alternatives — to continue
delivering meaningful impact to farmers despite a period of heightened supply and cost uncertainty.

Ill. Planting Trees for Resilience Campaign: 2025 performance

The Planting Trees for Resilience campaign has entered a pivotal stage of rapid scale, marking the first full season
of its second phase. In 2025, One Acre Fund reached a significant milestone by surpassing 100 million trees
planted in a single year for the first time. In total, the campaign facilitated the planting of more than 123 million
trees —a 31% increase over 2024 performance — placing the initiative firmly on track to plant 750 million trees
during this phase, and achieve a cumulative 1 billion trees in 2030. Of the 123 million trees planted this past year,
approximately 65 million are expected to survive, maturing into vital long-term assets for smallholders across
eight countries. It remains a top priority to increase survival rates. 2025 saw an increase of 4.5 percentage
points over the prior year (from 48.5% in 2024 to 53% in 2025).

This growth in scale has been matched by a deepening of
farmer impact and program efficiency. The campaign
reached 3.5 million smallholder farmers in 2025 (including
202,000 individuals reached through institutions), an 18%
increase in participation, while delivering its highest
average impact to date at $103 per farmer. This economic
benefit is the result of an average of 16 incremental
surviving trees per farmer, with each tree representing an
average net present value (NPV) of $6.50 in financial
benefits, net of the financial costs per tree. While growth
in adoption was particularly robust in Uganda and Nigeria,
with increases of 72% and 61% respectively, programs 3 2 - - 3
in Ethiopia and Tanzania demonstrated exceptional Zamda Hassani N Namlmanga plants grafted cashew ]
per-farmer impact at $382 and $232. Collectively, the that she received from One Acre Fund Tanzaniagmese s
trees planted through the campaign in 2025 are

projected to generate more than $363.1 million in total impact. The financial impact set a record not only for the
farmers but also for donors. The campaign delivered its strongest Social Return on Investment (SROI) yet,
generating $20 of impact for every $1 of donor investment — One Acre Fund’s most cost-effective intervention.

Performance across most countries met or exceeded targets, despite local headwinds. In Burundi, the program
grew by 30% even amidst widespread fuel and tree seed shortages, while in Malawi, total tree counts remained
on target despite lower-than-projected farmer adoption rates. To address the challenges inherent in such rapid
expansion, One Acre Fund has proactively secured its supply chain with particular emphasis on the chronic
challenge of sourcing enough seeds of high enough quality by experimenting with direct-from-farmer sourcing
and closer ties with government seed providers. For example, the program in Rwanda is adopting a systems-level
approach, partnering with the government, private seed companies, and other NGOs to build a coalition
dedicated to strengthening the tree seed supply for the long term.

Over the past year, One Acre Fund has also invested in strengthening the tree program’s evidence base through
new investments in program monitoring and evaluation. One Acre Fund advanced the second external
randomized control trial (RCT) of its tree program. This evaluation, centered in Rwanda, assessed incremental
planting, survival rates, and agroforestry income of One Acre Fund and non-participating farmers, with results
expected in late 2026. One Acre Fund also expanded its internal agroforestry impact models to include a broader
range of tree species, ensuring that recorded totals more accurately reflect the true impact generated for farmers.



Looking ahead to 2026, the campaign is positioned to maintain its strong growth trajectory while adapting to the
specific context of each market. Mature programs in Kenya and Rwanda are prioritizing efficiency, while programs
in growth markets such as Burundi, Malawi, and Nigeria are focused on rapid expansion and farmer retention.
Meanwhile, operations in Uganda, Ethiopia, and Tanzania are anticipating further scaling. For the 2026 season,
One Acre Fund projects that more than 3.4 million farmers will plant 123.7 million trees. This is expected to
generate $414 million in total financial impact for participating families.

Below, we provide country-level updates on 2025 performance and 2026 progress to date.

Key Campaign Performance Metrics

Note: Coloring in the 2025 Actual column below refers to performance versus the 2025 Projection column.

2024 2025 2025
Metric Actual | Projection! | Actual |Description
Scale
# Farmers eligible to 6.241 6.540 6.577 In 2025, One Acre Fund reached more farmers with more trees than
receive trees ('000s) ! ! ! projected. This was driven by above-target results in Rwanda and Kenya,
Adoption rate / 48% / 44% / 53% / the campaign’s largest market's. In Rwand.a, the.prog.rar.n achieve<.:I .
Adopters ('000s) 2,971 2,876 3,515 'stronger-thah-expe.cted seedling production at its eX|sF|ng. nurseries, \{\/hlle
in Kenya, an incentive for nursery operators sped up distribution to align
Trees planted (per 32/ 34/ 35/ |with the rainy season, ensuring more seedlings got in the ground. The
adopter / total '000s) | 94,004* | 96,979 | 123,358 |{(tals now also include the 1.77 million trees planted by individuals via
Trees surviving (per 15/ 17/ 19/ |institutions (e.g., schools and churches), a model first introduced in 2023
adopter / total '000s) 45,611 48,741 65,225 |as a tool for surplus seedling disposal in cases of above-target nursery
production.
Improved survival rates (53% vs 48.5% in 2024) resulted in an above-
target number of surviving trees per adopter. As a result, One Acre Fund
Incremental trees (per 14/ 15/ 16/ ¢ ltimatel bove-tareet ber of t dt
armers ultimately grew an above-target number of trees compared to
adopter / total '000s)® | 40,151 42,434 55,977 . o . .
their non-participating neighbors (i.e., incremental trees), even though
the ratio of additional trees remained similar to 2024.
The total number of tree species trialed and distributed by One Acre Fund
increased to 60 in 2025 as countries placed greater emphasis on meeting
farmer demand for agroforestry. For example, the Tanzania program grew
from offering 23 species in 2024 to 30 species in 2025 as it trialed a range
of new fruit, soil health, and timber trees. Across tree-planting programs,
# Tree species One Acre Fund distributed a total of 21 native species — the most native
distributed 57 - 60 species distributed in a single year — alongside 39 exotic species.
(including trials)
Looking ahead, One Acre Fund expects the number of supported species
to stay fairly consistent as countries refine their portfolios toward more
optimal mixes, while still maintaining agrobiodiversity across timber, fruit,
and soil-improving trees.
Impact
One Acre Fund achieved above-target results in 2025 for deficit per
adopter and deficit per tree. This result was bolstered by above-target
average seedling production at decentralized nurseries in Rwanda, one of
Operating deficit per $3.4/ $3.6/ $2.8/ |the largest tree programs; improved staff costs as a result of the team
adopter / per tree® $0.11 $0.11 $0.08 | estructure in Ethiopia; and more broadly, a greater number of trees

distributed per adopter across country programs, which lowers the overall
cost per adopter and per tree.




Impact per adopter /
per tree®

$87/
$2.75

$108/
$3.2

$103/
$2.9

One Acre Fund achieved significantly higher per-adopter and per-tree
impact in 2025 compared to 2024. The primary driver of the increase in
per adopter impact was the increase in surviving incremental trees
planted per adopter. In particular, farmers on average had stronger
planting and survival rates than 2024. This was the result of strategic
pushes at the country level. Kenya — as the campaign country planting the
most trees — had a particularly outsized impact on these results: from
2024-2025, its planting rate (i.e. the ratio of trees planted by farmers as a
percentage of the total delivered to farmers) increased from 83% to 93%,
while its survival rate increased from 48% to 60%, resulting in 6 additional
surviving incremental trees per adopter in 2025 compared to 2024. At
Kenya’s scale, this translated to a significant boost in impact per adopter.

The Ethiopia and Tanzania programs also saw strong per farmer impact in
2025, due to distributions of more higher-value trees per farmer than the
previous year. Finally, across 1AF, country-level impact models were also
further developed to include impact from a greater number of species,
improving the rigor and accuracy of One Acre Fund’s tree impact
measurement while generally having a modest positive effect on the
program’s average results.

Despite the strong gains in impact, the program still fell slightly short of its
2025 goals. Institutional distributions were a contributing factor, as
farmers reached via institutions, primarily in Kenya and Ethiopia, planted
far fewer trees per person than standard distributions, pulling down the
average impact per adopter. In Kenya, “institutional adopters” planted an
average of three trees per person, with a total impact of just under $8.
(One Acre Fund continues to leverage such distributions primarily as a
tool for surplus seedling disposal in case of above-target nursery
production.)

Social Return on
Investment, SROI
(farmer impact per
donor dollar)

18

17

20

One Acre Fund achieved strong impact and efficiency in 2025, leading to a
fully loaded SROI of 20 — the strongest result so far in this campaign. This
means that every $1 invested in this work by donors generated $20 for
participating farm families. The above-target results were driven by
improvements to both per-adopter impact and deficit relative to 2024.

Looking ahead, One Acre Fund projects that the current SROI represents a
peak in the campaign, with annual SROI likely to stabilize around the (still
extremely strong) 17-18 mark as the organization expands its tree
program in increasingly challenging areas in the years ahead.

Total CO? sequestered
from annual trees
planted

16
million
MT

17.3
million
MT

One Acre Fund estimates that trees planted across its network in 2025
will sequester a cumulative 17.3 million metric tons of CO? over their
lifetimes, with more than half of this carbon expected to be permanently
sequestered in long-lived biomass or soils. In 2026, One Acre Fund
estimates annual CO? sequestration will grow to 17.78 million MT. These
estimates underscore the long-term value of smallholder-driven tree
planting as a natural carbon sink and as a critical tool for climate resilience
in rural communities.

12025 Projections correspond to One Acre Fund’s June 2025 campaign reforecast.
22024 and 2025 Actual figures do not include trees planted via the separate Nigeria & Malawi Surge campaign, supported by Focusing

Philanthropy.

3Incremental trees refers to the estimated number of additional trees planted by One Acre Fund-supported farmers compared to non-
participating neighbors. Calculation methods vary by country yet are always informed by extensive internal research.

4 One Acre Fund does not set projections for # of tree species distributed, however diversification is a central priority of many country
programs. As species mix is a key driver of impact, teams focus on achieving the best portfolio of species for each of the contexts they work




in, balancing factors such as farmer demand, species-specific NPV or impact, and operational considerations. This may result in a decrease
in species offerings in certain countries and years.
5 Operating deficit per tree includes production, distribution, and staffing costs, net of revenue collected. Fully loaded deficit per tree
further includes in-country support expenditures (MEL, R&D), but excludes ‘global’ costs (overheads not directly connected to in-country
programming, such as legal and audit). In 2025, the fully loaded deficit per adopter was $5.23, while fully loaded deficit per tree was $0.15.
6 Impact per tree reflects financial value only, and is calculated as the NPV of tree revenues over time (e.g., prunings for firewood, harvest
sales values, fruit and nut income) less tree costs over time (e.g., labor costs and land opportunity costs).

Country-Level Updates
One Acre Fund’s tree-planting activities are tailored to the unique conditions of eight distinct countries. The chart
below provides a high-level snapshot of the agroforestry models in each country of operation in 2025.

Species offered

Production

Distribution

Enrollment, training

Country (Primary use: timber; soil improver; Seedlings (via local Core program, extension network, Field Officers, extension
horticultural/medicinal) purchase or nurseries) or decentralized nurseries agents, or duka staff
. . At scale: Decentralized . .
At scale: Grevillea; maesopsis; senna; - . At scale: Field Officers;
. - . nurseries; centralized . . .
Burundi avocado; Japanese plum; calliandra; . At scale: Decentralized nurseries decentralized nursery
nursery (for higher- EE—
leucaena operators
value trees)
At scale: Grevillea; cordia; casuarina;
. . . At scale: government
papaya; gesho; coffee; lemon; pepper At scale: Decentralized | At scale: Decentralized nurseries; —extension asents: field
Ethiopia tree; guava; decurrens; moringa; nurseries field assistants; government I— g !
partners
Trialing: avocado
At scale: Grevillea; Eucalyptus grandis;
cypress; markhamia; cordia; senna; pine;
casuarina; Eucalyptus saligna; bottle brush;
melina; acacia; papaya; macadamia;
& HERPSESY ! . . ) At scale: Duka staff;
avocado; calliandra; Leucaena At scale: Decentralized | At scale: Decentralized nurseries -
Kenya . —_— —_— seasonal enrollment
leucocephala; moringa nurseries near dukas near dukas .
and training agents
Trialing: mango; orange; coffee; passion
fruit; Indian Ashoka; Leucaena diversifolia
At scale: Albizia lebbeck; Senna spectabilis; At scale: Decentralized
. Faidherbia albida; acacia At scale: Decentralized . . nursery operators;
Malawi - At scale: Decentralized nurseries yop !
nurseries - seasonal enrollment
Trialing: avocado; mango; orange; ziziphus and training agents
At scale: Albizia lebbeck; Parkia biglobosa; .
-, . & . At scale: Decentralized
. cashew; moringa At scale: Decentralized . . _
Nigeria - At scale: Decentralized nurseries nursery operators;
nurseries —
s . . . Tree Group Leaders
Trialing: mango; Elaeis guineensis
At scale: Grevillea; markhamia; calliandra;
croton; maesopsis; jacaranda; Senna .
- . At scale: Government extension
spectabilis; cedrela; alnus; umwungo; At scale: Decentralized | ——— . . .
. _— . network; decentralized nurseries At scale: Extension
avocado; mango; coffee; Acacia nurseries; centralized - . —_— .
Rwanda L . Trialing: fruit tree sales to groups | agents; decentralized
angustissima nursery (for higher- .
of 15-20 farmers, with a focus on nursery operators
value trees)
- young women
Trialing: leucaena; Afrocarpus falcatus
At scale: Grevillea; eucalyptus; At scale: Decentralized
. markhamia; cordia; croton; Pinus patula; nurseries attached to At scale: Decentralized nurseries
Tanzania . At scale: Duka staff

Pinus tecunumanii; African mahogany;
milicia; macadamia; avocado; mango;

dukas; centralized
nurseries

attached to dukas




coffee; banana; lemon; dovyalis; cashews;
Syzygium cumini; Leucaena; Faidherbia
albida; acrocarpus; Gliricidia; Albizia
schimperiana; Acacia tortilis; Acacia
polyacantha; moringa; casuarina; sesbania;
pterocarpus; Acacia mearnsii

At scale: Seasonal
enrollment and

At scale: Decentralized nurseries training agents;
decentralized nursery
operators

At scale: Grevillea; macadamia; Faidherbia
albida; Albizia coriaria At scale: Decentralized
nurseries

Uganda
Trialing: jackfruit; avocado

‘ " Note: Each tree icon below represents about 5 million trees planted in the corresponding country in 2025, with

' half tree icons representing roughly 2.5 million trees planted.

Burundi ? 'i

2025: In Burundi, where rural communities face extreme poverty and a landscape of steep, eroded slopes,
trees have become a critical asset for climate resilience and a high-demand resource for smallholder farmers.
In 2025, the Burundi program enabled the planting of 7.1 million trees by 324,000 adopters. While this
represents a 30% increase in adopters over 2024, the total number of adopters fell short of the country’s
425,000 target. Driven by successful expansion into new districts, this growth resulted in a strong average
impact of $61 per farmer. These results are particularly notable given widespread and persistent national fuel
shortages that affected One Acre Fund’s ability to deliver inputs on time and drove up operational costs. While
One Acre Fund has addressed this challenge by expanding its fuel storage capacity in Burundi and working
directly with fuel importers to secure the organization’s own stocks, the operational challenge persists.

In addition to fuel shortages, tree seed
procurement remained a key challenge this year.
While the Burundi program successfully obtained
an import permit to transport Grevillea seeds
from Kenya — a key win to address ongoing seed
constraints — a separate regulatory change in
Kenya prevented the seed from arriving on time.
The program instead quickly pivoted to procure
seed for all seed varieties (primarily timber
species Grevillea and Senna siamea) from the in-
country government supplier. The seedlings were
raised and distributed through Burundi’s network
of 996 nurseries — ultimately enabling meaningful
year-on-year growth.

Burundi’s agroforestry program operated with heightened efficiency last season. The fully loaded deficit per
adopter fell from $3.55 in 2024 to $1.84, driven primarily by one-off internal factors, such as hiring delays.
Combining this low deficit with the high per-farmer impact, the Burundi program achieved a record SROI of 33
in 2025.

2026: Looking ahead to next season, the Burundi program is poised for continued rapid growth, projecting
the planting of 9.7 million trees — a 36% increase over 2025 — by 389,000 adopters. Securing a reliable seed




supply remains a top operational priority for the upcoming season. To mitigate supply chain risks, the team is
deploying a three-pronged strategy: re-engaging the Kenyan import channel utilizing last year’s learnings;
sourcing from in-country cooperatives; and ordering up to 200% of the total seed requirement to build a robust
buffer against unforeseen disruptions and delivery shortfalls. (Any extra seed will be stored for use in the 2027
season, following quality testing.) Meanwhile, for long-term sustainability, the program is also initiating a trial
to develop a domestic network of seed collectors to bolster local production. Concurrently, the team is
conducting a species-matching exercise to diversify its portfolio beyond Grevillea, identifying the most
promising and ecologically suitable varieties for Burundi’s unique landscape.

As staff costs return to typical levels and other operational costs scale alongside program growth, Burundi’s
2026 SROI is projected to stabilize at approximately 24 — a strong result within a challenging operating
environment. Impact per adopter is expected to align with the country program’s three-year average of $57 per
farmer, generating more than $22.1 million in total impact for Burundi’s smallholders in 2026.

As a key growth market for the tree-planting initiative, the Burundi program will continue to expand throughout
the remainder of the campaign. By 2030, One Acre Fund projects that the Burundi program will support the
planting of over 11 million trees annually, combating soil erosion and strengthening the harvests and livelihoods
of approximately 450,000 smallholder farm families each year.

Al
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2025: Despite persistent security challenges in Amhara, One Acre Fund Ethiopia’s historical base of
operations, the Ethiopia program surpassed its targets this year, enabling 181,000 adopters to plant 18
million trees (against a goal of 150,000 adopters and 12.5 million trees). This result follows a contraction of the
program in 2024 to adapt to remote operations and ensure staff safety amidst the country’s ongoing civil
conflict. As part of the work of stabilizing operations, the program restructured its agroforestry team, fully
transitioning to a lighter touch Nursery Extension Program model in which a One Acre Fund staff member
manages 75 nurseries and works through government agents to provide training. (Previously One Acre Fund
staff trained nursery owners directly, requiring more direct staff time and costs.)

In 2025, One Acre Fund Ethiopia concurrently
launched an expansion pilot in the Wolayita
Zone of Southern Ethiopia. The pilot established
49 nurseries to advance program fundamentals:
testing farmer demand and building government
partnerships. While the groundwork was
successfully laid for future expansion, seedling
uptake in the Southern pilot was lower than
anticipated, with farmers planting an average of
27 seedlings against a target of 45. This gap
revealed distinct regional differences compared
to the Amhara region, including significantly
smaller landholdings and a more constrained
local economy. The pilot also provided critical
insights into regional species preferences. While
the native species Wanza (used for a traditional beverage) and Gesho (used for timber) thrive in the North, they
hold less market relevance in the South. Because Southern farmers typically farm smaller plots of land, they
must maximize the productivity of every square meter. As a result, they prioritize higher-value crops like coffee
and papaya, with avocado emerging as a significant driver of income over the last year.




Ethiopia’s results also reflect strategic distributions to individuals via institutions. Unlike in Kenya, where trees
are distributed through institutions to manage oversupply, institutional distribution in Ethiopia is a targeted
approach specifically designed to support the large number of farmers who rely on highly degraded communal
lands. In 2025, the program distributed 1.46 million trees to 32,860 adopters through this institutional channel.
While outcomes varied by region, the institutional distribution model delivered an average impact of $77 per
farmer. Though below the organization-wide average, it represents a meaningful increase for participants and
far exceeded the $7.80 per-farmer impact of Kenya’s institutional distribution.

Boosted by strong seedling production, the broader Ethiopia program provided a higher-value mix of tree
species and significantly increased the number of trees distributed per farmer compared to 2024. This yielded
significant impact results of $382 per farmer. Combined with a fully loaded deficit of $12.78 per farmer, the
Ethiopia program achieved its highest-ever SROI in 2025, generating $30 of impact for every donor dollar
invested — a strong recovery after a period of civil unrest.

2026: With refined operational models now fully in place, One Acre Fund Ethiopia is poised for accelerated
growth in 2026. Building on the momentum of its strong 2025 performance, the program projects it will
support 216,000 adopters in planting more than 20 million trees (including individuals reached through
institutions). This growth will be driven by a strategy of simultaneously expanding both the light-touch model in
the Amhara region, and the Southern pilot.

In Southern Ethiopia, the program will increase its nursery infrastructure by 50%, expanding from 49 to 74 sites.
Here, the team is prioritizing the identification of an optimal, locally adapted species mix to build a strong
foundation for long-term farmer adoption. The program is also transitioning to a centralized grafting model for
avocado production, ensuring the delivery of consistently higher-quality seedlings to participating farmers.
Meanwhile, in Amhara — where operations have been managed entirely remotely since mid-2023 — One Acre
Fund plans to cautiously reintroduce in-person activities as security conditions permit. This includes a strategic
return to face-to-face engagements with government stakeholders, which are essential to strengthening the
partnerships that underpin the light-touch model. Finally, the team is scouting new territories across both
regions to lay the groundwork for further expansion in 2027.

The program’s strong performance — demonstrated by its successful adaptation to the security situation in
Ambhara — has prompted an upward revision of its long-term targets. Despite the inherent uncertainties of
regional instability, One Acre Fund now projects it will support 288,000 Ethiopian farmers in planting 26.9
million trees annually by 2030. This growth will be driven by expanding into new regions and continuing to
adapt the tree mix and nursery models to meet specific local needs. These revised figures mark a significant
increase over previous projections, reflecting a deepened confidence in the program’s ability to tailor its
approach within a complex operational environment.

K en ya { { It It { It i { {

\ \ \ \ \ \ \ A \

2025: In 2025, One Acre Fund’s Kenya program significantly exceeded its targets of 425,000 farmers and 36.4
million trees, ultimately enabling 908,000 farmers to plant 44.4 million trees (a 26% year-over-year increase
in trees planted). This overperformance began with very strong seedling production — driven by exceptionally
high nursery-level survival rates — which enabled the program to increase direct farmer adoption. The
remaining excess seedlings were then passed to local institutions (such as schools and community-based
organizations) for distribution to 153,600 additional rural community members, accounting for roughly 515,000
surplus trees. Beyond the sheer volume of seedlings, a new incentive for nursery owners served as a primary
driver of these record results; by encouraging faster distribution to align with the long rains, the program
achieved a 93% farmer planting rate (meaning 93% of seedlings delivered were planted by farmers) and




increased the average number of trees planted per farmer from 46 in 2024 to 49.

In 2025, the Kenya program generated a strong average impact of $149 per adopter, up from $123 in 2024. This
increase is particularly notable given the inclusion of the
institutional distribution channel, which yields a lower average
impact (57.80 per participant) due to fewer trees distributed per
person — just three in 2025. This was effectively counterbalanced
by a previously planned methodological adjustment to Kenya’s
impact model. Specifically, the updated model now counts the

_« impact of high-value species —including macadamia, avocado,

#% and the native timber species Cordia — which the program was
already distributing but had not previously included in its impact
B figures. (More details are in the Lessons & Priorities section
below.) In total, the Kenya program offered a diverse portfolio of
24 tree species to participating farmers (compared to 29 species
in 2024).

53

Despite these strong impact metrics, the program’s fully loaded
deficit per adopter increased to $7.79, compared to $4.72 in
2024. As a result, SROI leveled out at 19 in 2025. While this is
lower than the country’s record-high SROI of 26 in 2024, it
continues to represent a highly efficient impact result.

Kenya’s increased deficit per farmer was primarily driven by a change in One Acre Fund’s internal allocation of
shared support costs. These costs are not direct field expenses, but they also are not general overhead; they
represent cross-country resources such as technology, monitoring and evaluation, procurement, legal, and
government relations that country programs draw on as needed. One Acre Fund allocates these costs first
across countries and then across country-level program channels based on each program’s use of these shared
services, which means the allocation can fluctuate year to year as programs grow, pivot, or require more
specialized support. In Kenya, the tree program’s larger scale and ongoing transition into a more integrated
country operating model mean that it now carries a larger share of these shared support costs. While this raises
the fully loaded deficit per farmer in the short term, the adjustment more accurately reflects the resources
needed to support a mature, sustainable tree program.

2026: In 2026, the Kenya program will complete the integration of its tree team into the country’s broader
“zonal” field structure. Previously managed by a dedicated standalone team, tree production and distribution
has been transitioning to one overseen by the Kenya Tree Lead through existing regional and zonal field teams,
with one tree nursery per operating zone (with 330 zones country-wide), in a structure similar to that of the
Burundi program. Through this shift, the program expects to reduce operational costs — such as transportation
costs associated with nursery visits — and create a more seamless, unified experience for participating farmers.?

While this reorganization is designed to drive long-term efficiency, the team is proactively managing a learning
curve during the transition. To ensure that agroforestry priorities remain well-supported in the coming season,
One Acre Fund has implemented specific safeguards, including the hiring of additional short-term staff and the
introduction of tree-related incentives for marketing officers. However, the adjustment process is expected to
somewhat affect final production, distribution, and planting results as the team adjusts to the new work.

The 2026 season has also faced some environmental headwinds, including delayed and inconsistent rainfall.
These conditions caused germination challenges that required replanting in some areas, and slowed seedling
distribution, resulting in farmers receiving younger than usual seedlings.

2 Instead of a separate tree team where each member supported 15-22 nurseries, 1AF will now have the 330 existing zone supervisors each
supporting the single nursery in their zone. This saves on transportation costs and enables nursery owners to receive more timely support.
(The 22 staff members on the tree team were redeployed to other functions within the Kenya program.)
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Operating as a mature program, One Acre Fund Kenya is shifting its strategic focus from aggressive growth
toward maintaining high-quality, consistent scale. Following the exceptionally strong 2025 season, One Acre
Fund has revised its 2026 projections upwards, anticipating that 670,000 farmers will plant 37.2 million trees.
While higher than previous estimates, this forecast remains conservative to account for recent structural
adjustments, suboptimal rains, and the assumption that all seedlings will be distributed directly to One Acre
Fund farmers, with no excess seedlings distributed via institutions. Ultimately, trees distributed in 2026 are
projected to generate $254 of impact per farmer. Combined with an estimated fully loaded deficit of $11 per
adopter, Kenya is expected to deliver a strong SROI of 23 in 2026.

Looking ahead, One Acre Fund Kenya will maintain this steady scale for the remainder of the campaign. By
2030, the program projects it will continue to support 670,000 smallholders in planting approximately 37.2
million seedlings annually. This consistent performance ensures that Kenya will remain the largest country
program in the campaign, serving as a reliable anchor for our cumulative 1 billion tree milestone and our
program-wide forecast of meaningfully exceeding that target by year end 2030.

Malawi ¢ ¥ al
\ \

2025: Last year, the Planting Trees for Resilience campaign supported 461,000 Malawian smallholders in
planting nearly 13.3 million trees. Farmer adoption was below both the 2025 target of 533,000 farmers and the
2024 result of 527,000 farmers, but total trees planted exceeded the May 2025 projection of 10.48 million
because participating farmers took more seedlings than expected. These campaign-specific figures do not tell
the full Malawi story. Because a portion of Malawi’s 2025 tree planting is reported under the separate Nigeria &
Malawi Surge campaign, the broader Malawi agroforestry program reached 622,000 farmers and 17.9 million
trees in 2025, representing year-over-year growth of 10% in farmers and 20% in trees planted.?

The mixed campaign result reflects a transition year for the Malawi program. Across the broader agroforestry
program, 788,000 farmers registered for seedlings in 2025, but 622,000 ultimately picked them up. One Acre
Fund attributes this higher-than-expected drop-off to several overlapping factors: delayed distribution, farmer
fatigue with a relatively simplified species portfolio, and the need to strengthen farmer mobilization and field
execution as the program scales. The pattern was not uniform across districts. Dowa, the program’s newer
Central-region expansion area, had a lower farmer drop-off rate than the country average and stronger seedling
uptake, with participating farmers taking roughly 36 seedlings on average. This supports One Acre Fund’s view
that areas with larger average land sizes may offer strong future growth potential, while also underscoring the
need to tailor species portfolios and farmer engagement strategies more closely by district.

Procurement delays for seeds and materials added to the year’s complexity, pushing distribution later than
planned and making farmer mobilization more difficult. Because later planting can threaten survival, One Acre
Fund intensified training on tree pitting, launched survival-focused radio and SMS campaigns, and extended
field assistant contracts to support post-planting care. Those mitigation measures were effective: the program
achieved a 98% planting rate and an estimated 43% survival rate, the highest reported planting and survival
rates for Malawi to date. However, the delayed distribution timeline, combined with farmers’ shifting species
preferences, contributed to lower-than-forecast farmer participation even as trees planted exceeded
projection. Participating farmers planted 29 trees on average in 2025, compared with 27 in 2024.

3 Current campaign-specific reporting shows 461,000 farmers and 13.3 million trees for Malawi. The separate Nigeria &
Malawi Surge campaign report shows total Malawi agroforestry results of 622,000 farmers and 17.954 million trees in
2025, compared with a May 2025 forecast of 770,000 farmers and 17.360 million trees. The broader Malawi program
therefore exceeded its tree forecast but missed its farmer forecast.
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Responding to the demand for greater species diversity, the Malawi team expanded its early fruit-tree
production work. Building on 2024 trials, the program produced grafted seedlings in eight nurseries and sold
9,100 seedlings, including mango, avocado, orange, and the native Ziziphus. This is still modest relative to the
scale of Malawi’s tree program, so it should be described as early production capacity rather than material
countrywide scale. The encouraging result was operational: by emphasizing technical training for nursery
operators, the team increased grafting success rates from 35% in 2024 to 81% on average across species in
2025. The separate Malawi surge report also notes a Planting Partners trial for women farmers that bundled
professional planting services with 5,300 subsidized high-value seedlings, further indicating farmer demand for
more diverse, higher-value tree packages.

The campaign delivered $25 of impact per participating farmer in Malawi in 2025, generating $11.6 million in
total impact and a Social Return on Investment (SROI, farmer impact per donor dollar) of 6. The comparable
target figures were S30 per farmer, $15.75 million in total impact, and an SROI of 11. The lower per-farmer
impact compared with the 2024 result of $35 per adopter was primarily due to a lower incremental tree rate,
meaning neighboring control farmers also planted more trees. The SROI was further affected by a fully loaded
deficit of $4.56 per farmer, driven largely by One Acre Fund’s additional post-planting support investments to
mitigate the delayed seed and seedling distribution.

2026: Looking ahead to 2026, One Acre Fund plans to keep expanding Malawi’s tree program while pacing
growth more conservatively than previous projections. The campaign forecast calls for 561,000 adopters to
plant 14.9 million trees, while One Acre Fund projects the full Malawi agroforestry program, including the
separate Surge campaign, will reach 800,000 adopters and 21.3 million trees. The lower forecast does not signal
a retreat from Malawi. It reflects deliberate adaptation to the 2025 learnings: the program needs more timely
distribution, stronger farmer retention, a more locally adapted species portfolio, and more consistent execution
as it grows beyond its historical operating base.

The 2026 plan therefore focuses on four priorities. First, One Acre Fund aims to return distribution to the
planned December window by improving procurement and seed-supply planning. Second, the team will
strengthen farmer engagement and retention, including through greater use of its customer engagement and
call center capacity. Third, the program will improve training and supervision for nursery managers and field
staff, while assessing the ideal nursery size and setup as it adds roughly 340 new nurseries. Fourth, One Acre
Fund will continue developing a more tailored species strategy, though identifying, producing, and scaling the
right district-specific species mix will take time. By 2030, One Acre Fund projects the campaign will support
922,000 Malawian farmers in planting more than 24.5 million trees annually.

Nigeria | i
\

2025: In 2025, the campaign enabled 303,000 farmers to plant 7.3 million trees in Nigeria. This significantly
outperformed the campaign’s target of 5.8 million trees and 227,000 farmers, and — compared to the 4.3
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million trees planted by 188,000 farmers in 2024 —
marks the second consecutive year of 70% annual
growth.*

This rapid growth reflects the high demand for
economic and climate resilience programs in a
particularly challenging operating context. In 2025,
smallholders experienced intensified flooding in Niger
State that caused severe damage to infrastructure and
farmland; at the same time, heightened security issues
led to a decision to close the agroforestry program in : : " A tree-planting

Kwara State. Nonetheless, the campaign generated h =AY demonstration to launch
nearly $15.2 million in new farmer impact for the year. ' 2 L g~ 2025 tree distribution in
The strong impact, reflecting a country record of $50 il o ~~“Niger State, Nigeria

per adopter, was driven by strong planting and survival ™ ; - .
rates (95% and 61%, respectively). The increase also reflects a methodological update to the country’s impact
model, which now accounts for Moringa and Parkia, two species that were already being distributed but had
not previously been included in impact calculations. The impact results, combined with low per farmer deficits,
resulted in an SROI of 27.

To meet growing demand, One Acre Fund Nigeria prioritized expanding its species portfolio beyond its initial
offerings. Following the 2024 introduction of Parkia biglobosa — a native species which produces seeds that are
sold locally for food seasoning — the program successfully scaled Moringa oleifera in 2025. A fast-growing soil-
improving species with medicinal properties, Moringa is well suited for northern Nigeria’s dry climate and
requires less time to grow in nurseries than other varieties. In its first year at scale, Moringa accounted for 23%
of all seedlings distributed; looking ahead to 2026, this species is projected to rise to 39% of the program’s total.

To de-risk its seed supply chain while deepening farmer impact, One Acre Fund Nigeria successfully piloted an
innovative Albizia lebbeck seed buyback program in 2025. By transitioning from commercial vendors to a
decentralized network of over 600 trained smallholders — 30% of whom were women — the program secured its
entire 2026 seed requirement at a cost 10% lower than traditional market rates. This model also creates a vital
new revenue stream for farmers and provides a powerful financial incentive for the long-term survival of their
trees, directly linking environmental health to economic gain. Building on these results, One Acre Fund is now
refining the program’s payment and storage structures to scale the seed buyback approach to other species like
Moringa, ensuring a resilient, inclusive, and cost-effective foundation for future growth.

2026: The Planting Trees for Resilience Campaign is projected to support the planting of 7.5 million seedlings
by 284,000 Nigerian smallholder farmers in 2026.> One Acre Fund Nigeria will kick off expansion trials in
Bauchi, a northeastern state, and expand to new areas of Nasarawa. The program will prioritize building farmer
trust in new areas, strengthening systems to support further growth, and improving seed supply by advancing
its pilot-stage Albizia lebbeck buyback program.

Looking ahead, the Nigeria program will continue on a rapid growth trajectory. One Acre Fund projects that by
2030, the campaign will support the planting of 26.8 million seedlings by more than 1 million adopters annually,
which would make the program One Acre Fund’s second largest after Rwanda in terms of farmers reached.

4 Across both the Planting Trees for Resilience and Nigeria & Malawi Surge campaigns, One Acre Fund Nigeria supported
553,000 farmers to plant 13.3 million trees.

> Although the Planting Trees for Resilience campaign totals indicate a decrease in Nigeria’s scale for 2024, this is a reporting
distinction. These figures exclude trees planted through the separate Nigeria & Malawi Surge campaign (also supported by
Focusing Philanthropy). In total, across both campaigns, the Nigeria agroforestry program is projected to support 695,000
farmers to plant 18.4 million trees.
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Rwanda ¢ | | + ¢ 1

\ \ \ \ \

2025: In 2025, One Acre Fund supported a record 1.25 million smallholder farmers in planting more than 27.5
million trees — 15% more trees than in 2024 and above the program’s target of 1 million adopters planting
19.68 million trees. These above-target results were the result of greater than expected production at
decentralized nurseries, enabling farmers to take home and plant an above-target number of seedlings. As the
mature program is now at country-wide scale, most staffing and overhead costs are fixed; additional seedlings
therefore lead to a more efficient program, with Rwanda’s average cost per farmer decreasing from $2.71 in
2024 to $2.60.

The program generated an average impact of $78
per adopter, lower than the 2024 result of $90
per adopter, despite participating farmers
achieving more surviving trees (an average of 13
in 2025, compared to 12 in 2024).

This variance in impact was driven by the
decision to actively diversify its portfolio beyond
the historically dominant, high-impact Grevillea.
This diversification was designed to increase the
total volume of trees distributed without over-
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of Grevillea seedlings actually increased year-
over-year, even as its relative share of the total
distribution fell from 56% in 2024 to 47% in 2025.
Meanwhile, timber varieties such as Markhamia (a native species), Senna spectabilis, and Cedrela made up a
significantly larger percentage of the overall distribution. Overall, native species comprised 22% of all seedlings
distributed across Rwanda in 2025, about double the 2024 rate. To build farmer demand for these native
varieties, the program employed specialized incentive programs and village-level awards recognizing high tree
survival rates. Additionally, the team partnered with local government to host community awareness events,
such as native tree festivals. First launched in 2023, these festivals celebrate native species and encourage
communities to plant and meticulously maintain them.

- - B

Ultimately, the Rwanda program’s per farmer deficit and impact resulted in a 2025 SROI of 30, generating $30
in farmer impact for every $1 of partner investment. While this SROI fell slightly short of initial seasonal
projections, it remains one of the strongest across One Acre Fund’s entire agroforestry portfolio and represents
a powerful result for participating farmers.

In addition to its strong scale and cost-efficiency, One Acre Fund Rwanda continues to act as a leader in its work
to strengthen tree seed systems. In 2025, One Acre Fund signed a Memorandum of Understanding with
Rwanda Forest Authority and World Agroforestry (ICRAF) to build a more sustainable tree seed system that
ensures farmers have access to a diverse range of species. In its first phase, the project will identify and map
actors in the sector to target capacity gaps, foster collaboration, and improve industry-wide coordination in tree
seed supply. While still in early stages, One Acre Fund believes this collaboration could provide a blueprint for
how to work closely with government agencies to improve tree seed supply in other countries, such as Burundi
and Tanzania.

2026: As a mature program already reaching nearly every farming community in the country, the Rwanda
program expects to maintain its expansive scale in 2026, supporting about 1.25 million farm families to plant
27.5 million trees. However, the upcoming season faces a significant regulatory shift. Aligning with a national
focus on biodiversity and ecosystem restoration — planting “the right trees in the right places” — the
Government of Rwanda recently announced a prospective ban on the distribution of Grevillea seedlings going
forward. As noted above, this high-impact, timber species has historically been the most frequently distributed
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tree species by One Acre Fund Rwanda due to farmers’ strong preference for these fast-growing trees, which
integrate exceptionally well with crops, improve soil health, and provide multiple short- and medium-term
livelihood benefits, such as firewood and timber. While One Acre Fund has prioritized the introduction and
adoption of native species in recent years, an abrupt phase-out of all Grevillea production poses a risk to near-
term farmer adoption rates, seedling survival, and the program’s overall impact.

In response to this meaningful shift, the team is leveraging its strong government relationships to advocate for
a gradual phase-out of the species rather than an immediate ban — a transition timeline that One Acre Fund’s
current 2026 projections assume will be successful. Simultaneously, the program is preparing a pivot to sustain
farmer scale and impact for farmers:

e Substitute Grevillea with Maesopsis: One Acre Fund Rwanda plans to rapidly scale up the production
and distribution of Maesopsis, a timber species familiar to Rwandan farmers that offers comparable
impact to Grevillea (~S6 per seedling versus ~$7, according to internal analyses). To achieve this, the
team aims to increase Maesopsis from just 1% of the total seedling distribution in 2025 to more than
40% in 2026 by investing heavily in both related nursery production and farmer demand via trainings.

e Scale up alternative timber species: The team is also scaling up alternative timber species (Podocarpus
and Markhamia) and the soil-enhancing Faidherbia albida. However, because these species carry a
significantly lower NPV than Grevillea, their adoption inherently lowers the program’s average impact.

e Scale up coffee distribution: To counterbalance the decrease in impact from the increased distribution
of lower value species, the Rwanda team will also significantly scale up the distribution of coffee
seedlings, a high-value crop with an NPV of roughly $23 per seedling.

While One Acre Fund projects that this diversified portfolio will protect overall farmer impact, the variations in
seed size, production requirements, and ecological preferences across these species will introduce new
challenges and raise costs. Consequently, the anticipated deficit per farmer is projected to increase to
approximately $2.98, resulting in a slight drop in the program’s overall SROI to 26.

Looking toward 2030, the Rwanda program aims to sustain its nationwide scale while remaining a sector leader
in agroforestry innovation, particularly relating to tree seed systems. While adapting to the government’s
accelerated push for native species may lead to some fluctuations in scale, deficit, and impact results in the
coming years, One Acre Fund Rwanda’s planned scale-up of alternative agroforestry species should ensure the
program’s long-term ability to equip farmers with high-value trees that support national ecological goals.

{ Tanzania
\

2025: One Acre Fund Tanzania supported 53,000 farmers in planting nearly 4.7 million trees in 2025. This
represents a 58% year-over-year increase and surpasses the season’s target of 3.6 million trees planted by
39,000 adopters. This above-target growth was driven by improved seed management, better nursery operator
training, and a surge in farmer demand for coffee seedlings. Surpassing these targets provides the organization
with strong confidence for further scaling, and expanding the program into new geographic areas.
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M In the context of Tanzania’s relatively low
population density and larger average land sizes,
i the program continues to achieve a high trees-per-
adopter ratio, with adopters planting an average of
11" | 88 seedlings this season. The Tanzania program
X &‘ also successfully implemented a network of
- p ""w demonstration plots across all operational regions

~ o‘
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vl 8 to build long-term farmer demand and actively

Internally, the Tanzania program has benefited
from its pivot away from third-party seedling
¥ procurement in 2023. This season, the program

nurseries and two centralized hubs. The program
also significantly ramped up its fruit tree trials, with the centralized hubs successfully producing roughly 10,000
avocado, mango, and lemon seedlings. Furthermore, by refining technical training, the team achieved a
dramatic improvement in grafting success rates, which jumped from 30% last season to 86% in 2025.

These results were achieved despite external headwinds. Tanzania’s general election in October was marred by
a period of violence, prompting the team to tighten security guidance, pause most travel, and adjust field
activity to reduce risk while keeping essential farmer services running. As in other One Acre Fund agroforestry
programs, seed supply and quality remained a hurdle. The team mitigated this challenge by procuring a large
seed buffer, diversifying sourcing (including establishing import channels from Rwanda), and proactively
sending contingency “top-up” seeds to nursery managers to ensure all production targets were met.

Tanzania also continued to test higher-value species combinations, including a small coffee, banana, and
macadamia bundle pilot with roughly 50 farmers. Given the pilot’s limited scale and higher cost, One Acre Fund
will treat it as an R&D effort while continuing to offer coffee, banana, and macadamia seedlings as standalone
options within the standard agroforestry program.

Ultimately, these initiatives translated into strong outcomes for Tanzanian smallholders. The program
generated an average impact of $232 per farmer in 2025, more than doubling the $100 per farmer achieved in
2024. Operating with a fully loaded deficit of $32 per adopter, the Tanzania program achieved an SROI of 7 —
a major improvement from 2.5 in the previous year.

2026: Looking ahead to 2026, One Acre Fund Tanzania projects a modest increase in scale, enabling 53,000
farmers to plant 5.29 million trees while maintaining the projected impact of $232 per farmer. Operating with
an estimated fully loaded deficit of $35.90 per farmer, the program expects to achieve an SROI of 6-7 in 2026.
As the campaign progresses, Tanzania is positioned to steadily increase its overall scale while maintaining an
SROI in this range.

To support this steady growth, the Tanzania program is finalizing the transition to a fully decentralized nursery
model that began in 2023. While the team operated two centralized hubs in 2025 for producing more complex
species, by 2026, the program will rely entirely on recruiting experienced local nursery operators to produce
these seedlings. For high-potential agroforestry sites that lack ideal production conditions, the team will
produce seedlings in neighboring sites and transport them in. The program will also maintain a research and
development nursery in Iringa. Alongside these structural refinements, the team will continue to mitigate seed
supply risks by securing a large seed buffer and upgrading storage facilities.

Looking ahead, key priorities include collaborating with the government to strengthen the domestic seed
supply, honing the tree species mix for each region, and refining the team’s internal structure. By 2030, the
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program aims to support 82,000 farmers in planting 8.1 million trees, in addition to those planted specifically
for carbon markets.

Uganda i

2025: One Acre Fund Uganda achieved above-target results in 2025, supporting the planting of 941,000 trees
by 31,000 adopters (compared to a target of 731,000 trees planted by 25,000 adopters) — a 72% year-over-
year growth in adopters. This performance was driven by the successful introduction of a second distribution
season during the short rains season (August/September). When poor seed quality caused germination
challenges and production shortfalls ahead of the primary long-rains season, the team mitigated the gap by
launching this second campaign. Applying lessons learned earlier in the year, particularly around strict
germination monitoring, the team ultimately distributed 15% more seedlings during the short rains than in the
primary season. While this pivot successfully increased seedling availability, the shorter rainfall window poses a
risk to overall survival rates. Moving forward, the Uganda program will plan for a single distribution during the
optimal long-rains season to maximize survival chances, reserving the short-rains distribution as a contingency.

While Grevillea remained the predominant species
distributed across the Uganda program, the team
made strides in diversifying its portfolio last year. This
included the successful introduction of macadamia
seedlings available for purchase, alongside vital soil-
improving species, Faidherbia albida and Albizia
coriaria. Additionally, the team initiated early trials for
jackfruit and avocado, demonstrating strong initial
farmer demand. Beyond providing smallholders with a
broader range of ecologically suited agroforestry
options, these newly introduced species increase the
program’s long-term impact potential for farmers.

While the Uganda program expanded and diversified
its species mix in 2025, lower seedling survival limited
the financial impact for participating farmers. Survival
fell from 58% in 2024 to 40% in 2025, leaving average impact roughly flat year-over-year at $66 per farmer. The
decline reflected two operational issues we are taking action to avoid in the future. First, One Acre Fund
distributed a portion of seedlings during the short rains season to top off total annual seedlings distributed, a
contingency undertaken because seed procurement challenges led to lesser availability of seedlings during the
optimal time for planting in the long rains season when rainfall was greatest. Second, the program did not
engage seasonal workers who typically support farmers with planting and post-planting care. Going forward,
the Uganda team plans to return to one primary distribution during the long rains season and to reintroduce
seasonal support for farmer follow-up.

2026: One Acre Fund Uganda is projected to enable 46,000 adopters to plant 1.3 million trees. A central
priority this year is continued species diversification to reduce the program’s historical dependence on
Grevillea, in order to better meet farmer demand while avoiding market oversaturation. To support this goal,
the team has scaled up the production of Albizia coriaria and Faidherbia albida, two native soil-improving
species. Concurrently, the program is conducting trials on a wide variety of fruit and timber species — including
orange, mango, avocado, mahogany, and moringa — while proactively developing a seed sourcing plan to
formally introduce jackfruit in 2027.

Efforts to improve seedling survival are concentrated on optimizing planting timing and increasing direct farmer
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advice and assistance. The Uganda program is concentrating on a single tree seedling distribution season during
the long-rains season to ensure seedlings receive enough water to support long-term growth, rather than
conducting a second distribution during the short rains as in 2025. To ensure that seed availability does not
adversely affect the volume or timing of seedling distribution, the program is purchasing and storing seeds in
guantity, up to six months before distribution to nurseries. Furthermore, the program is increasing direct
support for farmers by hiring and training contract workers to assist them in implementing proper planting and
post-planting care best practices.

Looking further ahead, the Uganda program anticipates steady, sustained growth for the duration of the
campaign. By 2030, the program is projected to nearly triple in size from its 2025 levels, expanding its reach to
90,000 adopters and supporting the planting of 2.56 million trees annually.

IV. Lessons & Priorities

Since the launch of the Planting Trees for Resilience campaign, One Acre Fund has prioritized continuous learning
and operational improvement to drive massive scale, build climate resilience, maximize impact for smallholder
farmers, and deliver a high return on philanthropic dollars. As the campaign progresses toward the achievement
of its 2030 goals and even though the program has been dramatically refined, there are inevitable execution
challenges and the ethos of both One Acre Fund and Focusing Philanthropy is to pursue greater impact, lower
cost, and more predictable execution. Current focus is on the following challenges and opportunities.

Regulatory and Macroeconomic Issues: Kenya seed exportation: In 2025, both the Burundi and Uganda

programs planned to import tree seeds from Kenya to address localized supply constraints. However, mid-

year changes to Kenya’s export regulations — affecting which suppliers had permission to export — created

unexpected barriers. One Acre Fund’s Global Supply Chain team sought to navigate the regulatory changes,
but the seed ultimately arrived too late for Burundi’s 2025 season and One Acre Fund had to diversify its
species plans and source its seed in-country. The Uganda program imported seed from Rwanda. One Acre

Fund is actively engaged with the Kenyan government to modify (or qualify for) export licenses for its seed.

Some countries are increasing their efforts to source seed from among their own farmers. Meanwhile,

several One Acre Fund countries are planning to build stockpiles of seed when possible as a hedge against

supply shortages or interruptions.

e Middle East conflict & fertilizer availability: As noted earlier in this report, conflict in the Middle East is
disrupting key shipping routes and fertilizer inputs, keeping prices high and volatile for African
smallholders. Tight household budgets may limit farmers’ near-term ability to buy fertilizer (or at least as
much as previously) or to invest in higher-cost, long-term revenue generators like grafted fruit and nut
seedlings. One Acre Fund is monitoring affordability and will adjust farmer financing, product mixes, and
distribution strategies as needed to sustain program participation and crop yields, and it is developing
refined advice on use of small doses of fertilizer and other yield enhancements.

e Grevillea distribution in Rwanda: Pursuant to a national policy focused on biodiversity and ecosystem
restoration, the Government of Rwanda recently
announced a prospective ban on the distribution of
Grevillea seedlings. Historically, this fast-growing exotic
timber species has been the backbone of One Acre
Fund’s Rwanda program due to immense farmer
demand. The Rwanda team has already begun
mitigating this concentration risk by sourcing and
promoting alternative species that align with national
ecological priorities. In 2025, the program distributed X oy
16 tree species, with native varieties accounting for A seedllng plantmg demonstratlon at the 2024
22% of all seedlings. Working with the Rwandan o RS Ok z o~ "‘_ 3
government, One Acre Fund is discussing policy ‘ ] : S ¥,
refinement and an accepted roster of native species
with attributes similar to Grevillea.
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e Strengthening monitoring & evaluation: Capturing more impact: In 2025, One Acre Fund expanded its
impact models to include a broader range of tree species for which it estimates impact. This deeper
impact calculation had not been done previously because of the small scale of distribution of these
additional species (e.g., high-value varieties like macadamia and avocado). As an example, One Acre Fund
will now capture impact for 14 additional species in Tanzania, whereas the country’s impact model was
previously grounded in only five species. Including more varieties in impact models is expected to lead to
greater recorded — and more accurate — impact totals. In addition to expanding the range of species used
to estimate agroforestry impact, in 2025 One Acre Fund also updated its Net Present Value (NPV) values
for key species using updated market prices and tree use surveys, a standard process repeated by the
agroforestry measurement and evaluation team every few years. Rwanda RCT: In 2025, external research
firm Laterite completed data collection for One Acre Fund’s second external randomized control trial
(RCT) of its tree program. Conducted in partnership with charity evaluator GiveWell, this evaluation
focused on Rwanda (whereas the first study, undertaken in 2020, focused on Kenya) and assessed
incremental trees planted, survival rates, and farmer agroforestry income. Analysis of the data is currently
ongoing, with final results expected in late 2026. However, preliminary data is highly promising. The
evaluation is expected to validate the strong SROI of tree-planting, confirming it as a “best bet” for rural
asset-building for the poor. Specifically, early data suggests the study will demonstrate:

O arobust level of additional tree-planting above what would occur without the One Acre Fund
program (in line with the organization’s internal measurement results).

o the financial benefits a farmer receives from a single tree (e.g., number of branches harvested per
year) are higher than One Acre Fund’s internal estimates.

Improving tree survival:

In 2025, One Acre Fund’s campaign-wide estimated survival rate rose to 53%, up from 48.5% in 2024 and the
strongest result since 2020. The organization continues to focus on the operational levers most likely to improve
survival in rain-fed smallholder settings, including timely distribution before local rains, seed and nursery quality
controls, targeted farmer training, and post-planting support where risks are highest. While weather, soil
conditions, and seed procurement constraints will continue to affect results, it is an organization-wide goal to
continue increasing survival above 50%. Doing so would favorably distinguish the program’s results for
smallholder-led agroforestry at this scale from all other known programs. Appendix 2 provides additional detail on
survival strategies, mortality drivers, benchmarking, and measurement methodology.

V. Conclusion

Since launching the Planting Trees for Resilience campaign in 2019, One Acre Fund and Focusing Philanthropy
have partnered to support African farmers in planting over 440 million trees, unlocking more than $1.1 billion in
impact for climate-vulnerable smallholder families. In 2025 alone, the campaign planted over 123.3 million trees,
surpassing a key milestone by planting more than 100 million trees in a single year. Alongside this unprecedented
scale, the program achieved an all-time high SROI of 20, representing its strongest and most cost-effective impact
to date.

While the geographic reach and scale of the program introduce new hurdles each season, the momentum
continues to accelerate. As a result, this partnership remains solidly on track to achieve our bold collective goals:

19



planting a cumulative 1 billion trees, reaching 5
million smallholder farmers, generating over $2.5
billion in new asset value for some of Africa’s
most underserved communities, and finishing
2030 at even higher impact levels.

This progress is only possible through the
steadfast collaboration of a powerful base of
supporters who share our vision. Together, we
recognize the power of farm-level tree planting to
restore degraded landscapes and fundamentally

transform the livelihoods of the world’s most smallholder farmer Efeso Lameck Kibiki an

d his family
climate-affected households. On behalf of the with avocados from trees received through One Acre
more than 3.5 million farmers who participated in — ==
this work in 2025 — including James and Violet,
whose story is shared in Appendix 1 — thank you for your dedicated partnership and support.
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Appendix 1: James and Violet’s story

(Kenya)

James and Violet Keya, a plumber and a
community health promoter, respectively,
have always worked hard to support their
family in Kakamega County, Kenya. Because
they had limited land for cultivating maize,
the couple previously relied on growing
collard greens and other vegetables to sell to
a nearby school, using the proceeds to
purchase maize for their own household.
However, this livelihood was fraught with
stress. The vegetables were highly sensitive,
often failing if there were delays in weeding
or picking, payouts from buyers were
sometimes delayed, and the local market was
saturated with competitors.

The couple sought a more impactful and reliable venture — a desire that took on profound personal meaning
when their daughter fell ill. Having studied integrated forest resource management in college, their daughter was
deeply passionate about forestry, but her iliness prevented her from securing gainful employment after
graduation. Wanting to build a business that she could find joy in and stay engaged with, James and Violet applied
to and were selected by Tupande (One Acre Fund’s Kenya program) to open one of 330 tree nurseries around the
country that grow diverse tree seedlings from seeds for distribution to tens of thousands of neighboring farmers.
Today, their daughter actively applies her education by providing her parents with valuable technical and
management advice on nursery operations. James also saw this as an opportunity to support his community,
sparing his neighbors the long journeys they previously had to make to find trees.

Running the nursery was demanding at first. During their first season, their energy and resources were divided
due to their daughter’s iliness, and they had to hire casual workers to help navigate the complexities of socketing
the seedlings. But James and Violet steadily improved their operations. Now in their third year, they manage a
thriving enterprise.

As nursery operators, the couple now distributes about 200,000 seedlings a season to smallholder farmers within
their community. This work has transformed their financial reality: in 2025, they earned approximately 600,000
KES (about $4,635 USD), which they estimate represents a 75% to 80% growth in their annual income compared
to their previous livelihood growing vegetables. Crucially, receiving these funds as a large, lump-sum payment
enables them to strategically plan and make long-term investments, rather than having small amounts get
absorbed into daily household expenditures. For example, they recently used their tree nursery income to
construct a rental property, securing yet another steady stream of revenue for their family.

Beyond their financial success, James and Violet are transforming both their local environment and the regional
agricultural landscape. Through the nursery, they cultivate and distribute a wide variety of species with diverse
benefits. They have introduced fruit trees like Hass avocados and macadamia — species previously rarely found in
their region — which offer nutrition benefits and new income streams for smallholders. For local farmers, tree
species like sesbania and calliandra provide livestock fodder that boosts cow milk production much more
economically than store-bought dairy feed, while the popular moringa tree serves as a natural remedy for various
ailments.

As tree planters themselves, James and Violet have also transformed their own land by planting over 500 trees.
Over several years, they have planted mostly fast-growing timber species like eucalyptus, as well as some fruit
trees like avocados. While none of these trees have reached full maturity yet — they expect the first timber trees
to be ready to harvest in another couple of years — the benefits are already tangible. The couple actively uses the
pruned branches for firewood and the leaf litter to enrich their compost. Excitingly, two of their young avocado
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trees have also just begun to bear fruit this year.

"Trees can completely change your environment,” James explains, noting how they freshen the air and replenish
tree cover in an area that is home to Kenya’s only remaining rainforest. By investing in agroforestry, James and
Violet have not only created new opportunities for their family but are enabling their community to build the
resilience of their farms.
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Appendix 2: Tree survival outlook

Achieving high rates of seedling survival is a core priority of the Planting Trees for Resilience campaign. Beyond
simply supporting farmers to get seedlings into the ground, One Acre Fund prioritizes post-planting care, utilizing
an array of strategies to increase the likelihood that each tree will reach maturity and remains a valuable, long-
term asset for the participating farmer and their family.

In 2025, the campaign achieved an estimated 53% survival rate — an improvement over the 48.5% average in
2024, and the campaign’s strongest result since 2020. At the country level, the highest survival rates were
recorded in Nigeria and Kenya, both achieving roughly 60% seedling survival. Conversely, the Burundi program
experienced the most significant challenges, with just 31.6% of planted seedlings expected to survive to two
years. To navigate this wide variance and protect farmer investments, One Acre Fund has implemented a range of
operational strategies to boost tree survival rates and continuously searches for additional tactics and the broader
applications of ones that work.

Proven strategies to improve tree survival

Outside factors often have the most significant impact on seedling mortality, but One Acre Fund teams have
identified multiple risks they can influence. One Acre Fund is actively pursuing the following proven strategies to
boost survival rates:

e Optimizing Planting Timing: The availability of water during a seedling’s post-planting establishment
phase is critical to long-term survival. Therefore, adequately aligning a country program’s seedling
distribution with local long rains is key to maximizing seedling survival rates. Recently, however,
procurement delays for high-quality seeds have disrupted this timing, threatening survival rates. To
maximize this planting window in 2025, Kenya offered financial incentives to nursery operators to
expedite seedling distribution, ensuring farmers received and planted their trees while the rains were
ongoing. Looking ahead to 2026, building resilient, multi-channel tree seed supply systems is a top priority
for all country programs.

e Improving Seed Sourcing and Quality: Seed quality and availability are cross-market challenges that
directly affect One Acre Fund’s ability to grow healthy seedlings, distribute them at the optimal time, and
improve the odds that they are strong enough to withstand harsh field conditions. One Acre Fund is
prioritizing building resilient tree seed supply chains to secure high-quality supply. To achieve this, country
programs are working on initiatives such as:

o Diversifying Sourcing: Expanding import options to reduce dependency on single markets

O Supplier Engagement: Deepening relationships with existing vendors to better guarantee product
quality

o Tracking and Quality Assurance: Establishing seed batch tracking systems
O Localized Production: Piloting farmer sourcing models

o Nursery Quality: Nurseries play a key role in preparing seedlings for distribution to increase their
likelihood of survival. For example, if seedlings are not root pruned and “hardened off” effectively before
distribution, they may not be prepared for the harsher field conditions compared to the nursery and have
a lower chance of survival.® To address this, country programs focus on technical training for the
independent entrepreneurs who run the decentralized nurseries.

®Hardening off is the process of reducing watering and increasing sun exposure over time to expose seedlings to conditions
they are likely to experience when planted. Root pruning is important to do regularly before distribution in order to ensure
healthy root development in the sockets.
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e Delivering Tailored Farmer Support:
Because most seedlings are provided
for free, teams invest heavily in
behavior-change marketing to
overcome a lack of financial urgency
and encourage post-planting care. To
do this without causing “training
fatigue,” the program deploys targeted,
localized interventions. In Ethiopia, for
example, the team combatted seedling
mortality by incentivizing volunteer
group leaders to conduct trainings and
sending targeted tree survival advice

3 rto hoqct
directly to farmers via SMS. Where “ <l o

possible, teams also incentivize survival
directly; for example, Nigeria’s Albizia buyback program motivates farmers through the promise of a
guaranteed revenue source when the trees reach maturity.

Primary drivers of tree mortality

One Acre Fund’s operational strategies are designed to address the key drivers of tree mortality. Tree survival is
complex, highly localized, and determined by overlapping factors that reflect the harsh realities smallholder
farmers face. One Acre Fund classifies these drivers into three main categories:

Category 1: Farmer Planting and Care Practices: Labor and attention are limited resources. During peak
seasons, farmers must prioritize their core staple crops (which provide immediate food security) over tree
maintenance. Factors here include the speed of planting post-distribution, “pitting” practices, first-year
maintenance (weeding and watering), and animal damage (free-roaming livestock, particularly goats,
frequently graze on and destroy young saplings). Furthermore, as the program rapidly expands to reach
new farmers and agroecological zones, One Acre Fund’s training models must continually adapt to
address the specific, localized barriers within each new context.

Category 2: Seedling-Specific Characteristics: This encompasses underlying seed quality, species-specific
behavioral challenges, and logistics. For example, mishandling delicate seedlings during transport from
nurseries to individual farms can lower their viability before they are even planted, and seedlings must be
appropriately “hardened off” in the nursery prior to distribution.

Category 3: Exogenous Variables: This covers environmental conditions like soil nutrient levels, moisture
retention, and seasonal weather events (such as droughts, floods, or shifting rainy seasons).

Industry benchmarking

Given the unique challenges facing smallholder-led agroforestry, One Acre Fund aims to contextualize its
performance by benchmarking its survival rates against similar projects. One Acre Fund looks for tree-planting
programs that operate in similar geographies, achieve a meaningful scale, and utilize rigorous measurement
standards. Relaxing any of these criteria significantly skews comparisons. For example, non-rigorous mass-
planting efforts often yield severely low results, such as an estimated 10% survival rate following a 2019 National
Forestation Day in Turkey. At the other extreme, highly controlled environments — such as a USDA analysis of
street tree-planting in the U.S. that found a 91% annual survival rate — produce very high metrics, but do not
reflect the complex realities of rain-fed smallholder agriculture.

Internal benchmarking exercises completed by One Acre Fund contextualize its current campaign survival rate of
~50% against relevant peers:
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o Global Meta-Analysis: Published in 2021, a meta-analysis of 174 tree-planting organizations operating in
the Global South found that 95% do not measure tree survival or post-planting maintenance at all.” The
three highlighted initiatives that did track survival reported rates of just 10% (Sri Lanka), 15% (China), and
30-50% (Rwanda).

e Literature Review: One Acre Fund’s own review in 2022 of 20 East African small-scale agroforestry studies
published since 2010 found zero studies reporting primary data on tree survival rates.

e Expert Consensus: One Acre Fund consultations with agroforestry experts at The Nature Conservancy,
ICRAF, and the Gatsby Foundation corroborated that survival rates for smallholder agroforestry rarely
exceed 30% on a consistent basis. Furthermore, these experts emphasized that peer organizations often
base their survival rates on research station results, which represent a highly controlled environment at a
much smaller scale, likely skewing results upward.

Survival measurement methodologies and improvements

One Acre Fund takes a rigorous approach to survival measurement, refining and strengthening its approach to
ensure data is as accurate as possible. Accurately capturing the true impact of tree-planting requires measuring
survival over a timeline that aligns with the natural mortality curve of newly planted saplings. Research shows that
tree mortality typically peaks within the first 6 to 12 months post-planting, driven primarily by transplant shock,
disease, and water scarcity (making early water availability the single most critical factor for long-term viability).
Once saplings survive this vulnerable initial window, mortality rates taper off significantly. For example, a recent
Kenya study found that 92% of seedlings that survive to 24 months were expected to survive long-term. Based on
these internal findings and existing agroforestry literature, One Acre Fund anticipates that the annual mortality
rate drops to near zero after five years, meaning the probability of continued survival for established trees
approaches 100% over the long term.

To ensure our reported rates reflect these actual, field-level realities rather than theoretical outcomes, One Acre
Fund has continuously evolved its highly rigorous measurement methodology. Historically, our Monitoring,
Evaluation, and Learning (MEL) team relied on a two-step process: an initial “planting survey” a few months after
distribution, followed by a second survey after the first dry season (approximately one year post-planting). To
improve long-term accuracy, One Acre Fund has extended this timeline and integrated two-year survival metrics
into its broader calculations. In 2023, the Rwanda program conducted a study to assess survival rates two years
after planting. Kenya established its own two-year baseline values in 2024 — which demonstrated higher survival
rates and required less discounting — and Burundi is scheduled to complete its two-year study in 2026. Until
country-specific studies are complete across the portfolio, this empirical two-year survival data is applied as a
proxy discount rate for other operating countries. Looking ahead, One Acre Fund will continue to refine its
measurement approaches, ensuring survival tracking evolves to deliver the most rigorous and accurate impact
data possible.

Looking Ahead

In Phase 2 of the Planting Trees for Resilience campaign, One Acre Fund projects an average two-year seedling
survival rate of approximately 52% across all eight agroforestry program countries. Given the variability of rainfall,
seed quality, planting conditions, and farmer management practices across diverse smallholder contexts, the
organization believes this is an appropriately conservative projection. Country teams will continue to strengthen
the operational levers most closely linked to survival — including distribution timing, farmer training, species
selection, nursery management, and follow-up support — while using country-level data to identify where further
gains are most achievable. Yet ultimately, evidence from the field shows that sustaining survival above 50% across
a large, multi-country agroforestry portfolio would represent a strong result, and a powerful foundation for long-
term climate and livelihood impact.

7 Biological Conservation, 2021.
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