2024 FINANCIAL PERFORMANCE

In 2024, One Acre Fund navigated a complex environment marked by ongoing macroeconomic uncertainty, climate-related disruptions, and shifting government policies. Erratic weather patterns disrupted growing

seasons in nearly every country where we operate. In Kenya and Rwanda, unpredictable rainfall affected planting schedules, while Nigeria experienced a mid-year drought. At the same time, inflation and currency

devaluation reduced farmer purchasing power, particularly in Nigeria, Burundi, and Malawi.

Despite these challenges, One Acre Fund continued to scale its work. We served more than 2.1 mi
across all programs. This marks a significant step toward our 2030 vision of serving 10 million fami

lion farmers through our Core Program, up from 1.5 million in 2023, and reached a total of 5.5 million farmers
ies and advancing food security across sub-Saharan Africa.

CORE PROGRAM

Core Program - Direct Services Variance %Variance
# Core Farmers served* 1,554,387 2,100,043 545,656 35.1%
Farmer revenue $85,589,126 $90,468,024  $4,878,898 5.7%
Inputs (seed, fertilizer, solar lamps, etc.) -$75134 141 -%73,799,804 $1,334,337 -1.8%
Bad debt expense -$4,426,476 -$3,874,468 $552,008 -12.5%
Associated costs (crop insurance, transport, storage) -$10,398,392 -$10,300,820 $97572 -0.9%
Interest Expense -$2,764,199 -$2,621,044 $143,155 -5.2%
Field operations costs (primarily salaries) -%$29,676,853 -$22177070 $7499783 -25.3%
Program support (primarily HQ costs and overhead) -$17 714,194 -$16,161164  $1,553,030 -8.8%
Core Program Overhead allocation -$2,834,508 -$2,666,473 $168,035 -5.9%
Core Program Deficit -$57,359,637 -$41132,819 $16,226,818 -28.3%
Deficit per farmer* -$37 -$20 $17 -46.9%
Impact per farmer* $144 $102 -$41 -28.9%
SROI* $3.9 $5.3 $1.4 37.1%
Scale

The Core Program client base returned to stable growth in 2024 following several program pivots
in 2023 to align with shifting farmer needs and market conditions. We served 2.1 million farmers,
an increase of 0.5 million farmers from 2023. This 35 percent growth was largely driven by rapid
expansion in Burundi and Malawi, as well as continued progress in our newest full-service program in

Nigeria. Demand remained strong in Rwanda, where we now serve over one million farmers directly.
Growth came from serving more farmers per field officer in existing sites, expanding to new locations,
and retaining more farmers thanks to improved repayment during the 2023 seasons. In Kenya, where
the government continued to play a larger role in input distribution, our program — now centered on

a streamlined network of brick-and-mortar shops — served around 20 percent more direct-service

farmers than in 2023. Despite this progress, challenges persisted. The government’s fertilizer subsidy
and weather variability continued to affect farmer purchase decisions..

Core Program Deficit

The Core Program net deficit was $16.2 million lower than 2023, at -$41.1 million (2023: -$57.4
million). This translated to $17 less required to serve each core farmer compared to the prior year. The
improvement was driven by stronger scale, improved margins, and early gains from efficiency efforts.
Average transaction sizes were $12 lower than 2023, at $43 per farmer (2023: $55 per farmer). This
decline was duetolocal currency depreciation, smaller loan sizes per farmer, and lower input adoption,
as farmer household incomes were impacted by inflation and other economic pressures.

Gross margin increased by 6 percentage points to 18%, recovering from the unusually low margins
in 2023. Our 2023 margins were lower due to selling inventory purchased at higher 2022 prices

at reduced prices, especially in Kenya and Rwanda. While this year's margin represents a return to

more typical levels, it remained below target due to lower adoption of non-agricultural products like
cookstoves and solar lights.
-armer repayment improved slightly, reaching 96%, up one percentage point from the previous year.

_abor costs were lower than in 2023, due in part to one-time severance expenses incurred last year

in Kenya and Tanzania as part of operational restructuring.

Impact and SROI

In 2024, the average Core Program client earned $102 in new profits and assets, equivalent to a 36%
increase in income on supported land — a powerful sum for client families often living on less than
$1 per person per day. This $102 average consists of $78 in new profits from annual crops (primarily

maize and beans) and $24 in long-term asset value (primarily trees). This year's impact ultimately
represents a decline from 2023, with several contributing factors: a significant decrease in maize
nrices; currency depreciation; greater segmentation between tree distribution in our full-service and

hese

nartnerships programs; and lower harvest improvements driven by adverse weather events.

challenges were tempered by a greater amount of land planted and improved training compliance.
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« Each $1invested in the Core Program enabled clients to generate $5.34 in new profits and assets, a 38% increase from 2023. In 2024, we continued investing in our longterm program efficiency. Investments

included trialing high farmer-to-field officer ratios in Nigeria and Burundi; the digitization of processes (including scaling mobile money in Burundi) and staff training (including trialing the use of Al-enabled
chatbots with Kenya field staff); and shifting to more cost-efficient distribution channels in mature markets (in Kenya, we're serving a growing proportion on farmers through One Acre Fund brick-and-mortar
shops). We are implementing financial risk mitigation measures to meet our farmer scale targets while maintaining our strong financial foundation, including continuing to invest in margin-positive businesses

and investing in fundraising.

SYSTEMS CHANGE

maintained a wide retail footprint in Kenya and Tanzania, and continued progress in tree distribution,
radio campaigns, and other partnership models.

Systems Change Variance % Variance

# Systems Change Farmers served* 3,245,333 3,400,612 155,279 4.8%
EreSV)e”“eS (primarily farm input sales to agro-deal- $36,116,714 $40131493  $4,014,779 111%  Systems Change Deficit
Farm input costs 436964845  -$31455002  $5500 843 14,99 « The Systems Change net deficit was $2.3 million lower than in 2023, at -$19.8 million (2023: -$22.1
Associated costs (transport, storage, allowance) -%1887.897 43136289  -$1248,392 66.1% million). This was driven by targeted cost containment and stronger performance in key areas. The
i Tree Program in Ethiopia operated at reduced scale due to ongoing security instability, which lowerec
St?ff, program and management support for input 413 213,457 418626924  -$5413.467 27.0% g ' pla Op . 8 8 | y . Y, . .
>ales related costs. Additional savings came from a bad debt adjustment in Tanzania, following partia
Farm Input Sales Shared Overhead Allocation -$523,625 -$681,825 -$158,200 30.2% : . : :
collections on government credit from previous seasons. We also reduced the number of macadamia
Net Contribution from Farm Input Sales -$16,473,110 -$13,768,547 $2,704,563 -16.4% : : : : . :
buying centers and cut crop aggregation expenses in Kenya, reflecting limited local supply, increased
Extension, Seed and other (net of revenue) -$5,122,024 -$5,425,560 -$303,536 5.9% " .. :
competition, and pricing constraints.
Systems Change Overhead allocation -$543 336 -$604,610 -$61,274 11.3%
Systems Change Deficit -$22,138,470 -$19,798,717  $2,339,753 -10.6% Impact and SROI
Deficit per farmer* -$7 -$6 -$1 -14.7% * |n 2024, we delivered an average of $63 in new profits and assets per unique farm family reached.
Impact per farmer* $61 $63 $2 3.2% his was supported by continued momentum in our brick-and-mortar and agroforestry programs,
SROI* $8.9 311.7 32.7 30.7% which helped offset impact misses in Ethiopia. For example, in Uganda, we added high-value trees to
the program, distributing nearly 18,000 macadamia trees through 30 community-based nurseries in
Scale the Eastern and Central regions.

* Qur partnerships programs reached 3.4 million farmers in 2024, a slight increase from 2023. The
main factor affecting growth was a 55% reduction in our program in Ethiopia, where civil conflict
in the Amhara Region forced us to shift to remote operations. However, strong growth in Nigeria,
Malawi, and Kenya more than offset this decline. Our 30 partnerships with public and private actors
remain a critical path to achieving scalable impact. We opened new rural retail shops in Malawi,

« Each $linvestedinour partnership work enabled farmers to generate $11.69 in new profits and assets.
Partnerships, by design, are lowertouchand more efficientthan our full-service program, reaching large
numbers of farmers with targeted offerings. In 2024, we continued advancing several partnerships
with the capacity to breakeven and cross-subsidize other programs, including market linkages in
Rwanda and carbon financing in Zambia.

Field Building Variance  %Variance

Government Relations $2792789  -$2,775,901 $16,888 06%  Field Building

Communications -$1 619,040 -$1 645 966 -$26 926 179% * The Field Building net deficit remained stable in 2024, at -$4.8 million, just $25K lower than in 2023
Field Building Overhead allocation -$374,226 -$338,303 $35,923 -9.6% (2023: -$4.8 million).

Field Building -$4,786,055 -$4,760,170 $25,885 -0.5%

Research and Development Variance % Variance

Product and service R&D -$3,617,957 -$4,000,284  -$382,327 10.6% Research and Development

Scale innovation -$255,450 -$246,095 $9,355 -3.7% » The Research and Development net deficit was -$9.2 million, an increase of $0.4 million from 2023
New country scouting and piloting -$423,829 -$675,806 3251977 29.5% (-$8.7 million). This was primarily due to expanded climate-focused projects in 2024 and increased
>trategy and Research "$581,034 "$637,969 "$56,935 0-8% scouting and piloting activities for our newest country program in the Democratic Republic of Congo
Monitoring & Evaluation -$3,237,968 -$3,072,732 $165,236 -5.1% (DRO).

Research and Development Overhead allocation -$607,703 -$539,573 $68,130 -11.2%

Research and Development -$8,723,941 -$9,172,459 -$448,518 5.1%
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Shared Services Variance % Variance Shared Services

Systems and Infrastructure -$7413,725 -$10203.310 -$2.789 585 376% The shared services net deficit was $5.5 million higher than in 2023, at -$30.7 million (2023: -$25.2
inance -$2,797,879  -$2,333,885  $463,994 16.6% million). This increase was driven by:

beople Operations -$4104.402 -$3 838964 $265 438 -6.5% * Greater investment in technology projects to strengthen organizational systems and develop tools that
-und development -$5,528,948 -$8,442,666  -$2,913,718 52.7% directly benefit farmers.

Supporting departments (Executive, Legal) -$3,336,906 -$5,246,359 -$841,236 19.1% * Higher headcount in fund development and support teams to manage expanded grant-related and
Shared Services Overhead allocation -$968,119 -$705,334 $262,785 -27.1% philanthropic activities.

Shared Services -$25,218,196 -$30,770,518 -$5,552,322 22,000 e .

* |n 2024, we incurred approximately $2.1 million in remeasurement losses due to depreciation of several
local currencies. While still material, thisis significantly lower than the $15 million in losses we experienced
in 2023, which were driven by sharp currency devaluations in key markets. In both years, these foreign
exchange losses were absorbed by the operating reserves we had carefully built up over time, highlighting
the importance of maintaining a strong reserve position to cushion against external shocks.

Other Revenue $1 800,519 $4684364 $2 883845 160.2% * Other revenue primarily consisted of unbudgeted, one-time crop insurance receipts (which were

redistributed to farmers through loan forgiveness), as well as interest income and one-off sales of fertilizer
and other inventory:.

Remeasurement loss -$15137,758 -$2135,163 $13,002,595 -85.9%

Deficit before fundraising -$131,563,538 -$103,085,482 $28,478,056 -21.6% * Donor-intendedrevenueisanon-GAAP metricthat we use internally to track expected grant releases.
This metric shows the expected grant revenue available for expenses in a given year and is calculated
as the sum of unrestricted GAAP revenue and restricted net asset releases.

Donor Contributions Variance % Variance

Grant Revenue (Donor-Intended basis) $111,160,245 $132,527,329  $21,367,084 19.2% * Donor-intended revenue was $21.4 million higher than in 2023, at $132.5 million (2023: $111.2 million).
Donor interest in our activities and impact remains strong. This robust grant performance allowed us to

Grants to sub-recipients -$1,321,087  -$2,880,572 -$1,559,485 118.0% increase our net assets and offset some of our lower farmer revenues.

Total Revenue (Donor-Intended basis) $234,666,604 $267,811,210 $33,144,606 14.1%
* Net Income (Donor-Intended Basis) was $48.3 million higher than in 2023, at $26.6 million (2023:
Total Expense -$256,390,984  -$241,249.935 $15141,049 -5.9% -$21.7 million). This strong performancein 2024 allows One Acre Fund to beginrebuildingits operating
reserves and return to a healthy financial position, following significant net income losses in prior
Net Income (Donor-Intended basis) -$21,724,380 $26,561,275 $48,285,655 n/m yvears ($17.7 million in 2022 and $21.7 million in 2023).

Donor revenue on a GAAP basis can often appear high in a given year, because multi-year pledges and

Restricted Grants Revenue $91083324 $82879178  -$8,204,146 -2.0% restricted-purpose grants must be reported in the year the grant is committed. Some of these funds
. are required to be used in a future year. For a more accurate view of our year-to-year finances, please
Restricted Cash Rel d -$58,771,442 -$89,831,995 -$31,060,553 52.8% . . N N : :
SoHIEIEE Aot REIEASE $ $ $ ’ refer to the section titled “Net Income (Donor-Intended Basis)"”. Net income on a GAAP basis was $9.0
Total Net Income (GAAP basis) $10 587502 $19.608458  $9.020,956 85 20, million higher than in 2023, at $19.6 million, following the recognition of several multi-year grants in

2024.

* One Acre Fund equipped farmers to earn $434 million in total new profits and assets in 2024, a 3%

Total Impact* $421,431,579 $433,920,975  $12,489,396 3.0% increase from 2023. This means we are approaching the halfway point of our 2030 vision: delivering
$1 billion in annual impact.

« Considering all organizational costs, each $1invested in One Acre Fund enabled farmers to generate

Total “all-in” SROI* $3.2 $4.2 §1. 31.4% $4.21 in new profits and assets in 2024, a 32% increase from our 2023 SROI of $3.2. We attribute

our efficiency gains to higher farmer-to-field officer ratios, digital efficiency gains from our new
* Reconciliations conducted after the publication of the Annual Report may result in deviations in reported scale, tech systems, and the results of our 2023 restructuring of the Kenya and Tanzania programs. Data
impact, and SROI suggests our SRO| represents a strong level of cost-effectiveness among scaled actors serving farmers

In extreme poverty.




