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Term Definition

Cohort

A group of businesses was founded in the same year. This report refers to the 2023 cohort
(Round I), the 2024 cohort (Round II), and the 2025 cohort (Rounds III and IV), sometimes
grouped as “2023–2024” when discussed together due to their shared data collection
method and longer operational history.

GEL Georgian Lari. The national currency of Georgia. All financial figures in this report are
expressed in GEL unless otherwise stated.

Grant (Project Grant)
Non-repayable funding provided to selected entrepreneurs by the project to cover start-up
costs, equipment, premises or inventory. Referred to as “project grant” or “grant investment”
throughout the report.

Business Support Programme

The grant-based component of the Rule of Law and Access to Justice Project, implemented
by CARE Caucasus in partnership with UNDP and funded by the Government of Germany. It
provided start-up capital and structured support to displaced entrepreneurs across Georgia
across four funding rounds (2023–2025).

Co-Investment (Entrepreneur
Share)

Funds contributed by the entrepreneurs themselves toward the total business investment,
alongside the project grant. Co-investment is a required element of participation and signals
a genuine commitment to the business.

Portfolio
The full set of 84 businesses is supported across all cohorts and funding rounds. Used to
describe aggregate results across the entire project.

Average Monthly Income
Self-reported average monthly revenue (gross income before expenses) in Georgian Lari, as
stated by the entrepreneur during monitoring interviews. For the 2023–2024 cohort, this is
an estimate; for 2025 businesses, it is drawn from formal monthly financial submissions.

Straight-Average Method

The method used to calculate project-to-date financial totals for the 2023–2024 cohort.
Each entrepreneur’s self-reported monthly average (income, expenses, profit) is multiplied by
the number of months they have been operating. The result is a cumulative estimate, not a
direct record of transactions.

Operating Months
The number of months a business has been actively trading from its opening date to the
evaluation date. Used to calculate project-to-date income and profit totals for the 2023–
2024 cohort using the straight-average method.

Return on Investment (ROI)

In this report, ROI is calculated as total profit divided by the project grant (not total
investment). An ROI of 2.99x means that for every 1 GEL granted, entrepreneurs generated
2.99 GEL in net profit. A separate ROI figure against total investment (including entrepreneur
co-funding) is also provided.

SME
Small and Medium-sized Enterprise. Used in this report to describe the supported
businesses collectively, though most are micro-enterprises by standard definitions (fewer
than 10 employees, modest turnover).

Glossary of Key Terms 
The following terms are used consistently throughout this report. 
Definitions reflect their meaning within the context of this evaluation.
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This report evaluates the business support project implemented by CARE Caucasus in the framework of
UNDP’s Improving the Rule of Law and Access to Justice for All Project. Across three funding cohorts (each
cohort being a group of businesses funded in the same year: 2023, 2024, and 2025) and 84 supported
businesses, the project has achieved its core objectives: creating sustainable livelihoods for displaced
entrepreneurs, generating measurable economic returns, and reducing the risk of onward displacement
among its beneficiaries. The findings below document both the scale of that impact and the quality of
implementation that produced it.

The results documented here were made possible by the financial support of the German Government. The
project has mobilised a total investment of 2,060,581 GEL across all supported businesses comprising
1,036,495 GEL in business grant funding and 1,024,086 GEL contributed by the entrepreneurs themselves,
generating 10,456,875 GEL in cumulative income and 3,095,692 GEL in profit across the portfolio (a figure
significantly influenced by four high-performing businesses funded in 2023–2024; the typical business
generated more modest but meaningful returns). 73 of the 84 supported businesses (87%) are currently
operational, collectively employing 175 individuals, including 74 entrepreneurs of whom 59 are women, and
a further 41 women among hired staff. 32 are Ukrainian refugees (hired personnel). Among active
businesses, 89% reported improvements in their family’s financial conditions, and 59 of 73 active
entrepreneurs stated they have no intention of leaving Georgia, demonstrating the project’s effectiveness as
a stabilisation mechanism against further displacement.

While the project’s primary focus is the Ukrainian refugee community, the portfolio also reflects Georgia’s
broader role as a host country for displaced persons from multiple countries. Three of the 84 funded
entrepreneurs are non-Ukrainian refugees: two of Iranian nationality and one of Egyptian nationality,
underscoring both the project’s inclusive design and the broader displacement context within which the
project operates. All three are currently operational and contributing to the portfolio’s employment and
economic outcomes.

1,036,495
Project Grant (GEL)

10,456,875
Total Income Generated

(GEL)

3,095,692
Total Profit (GEL)

2.99x
ROI

84
Businesses Supported

73 (87%)
Businesses Operational

175
Total Employees

32
Ukrainian Refugees

Employed

41
Women employed

93%
Reported Family

Financial Improvement

81%
Not Considering
Leaving Georgia

81%
Very Satisfied with

Support

Executive Summary
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1. Introduction and Project Context
Georgia began receiving Ukrainian refugees in February 2022, at the onset of the Russian invasion of
Ukraine. As the conflict continued and Ukraine’s humanitarian situation worsened beyond initial projections,
the number of arrivals in Georgia gradually increased. Ukrainian refugees spread across the country,
predominantly living with host families in large cities and regions, with some settling in remote villages.
There was significant movement among the refugee population, with some individuals returning to Ukraine;
however, on average, over 35,000 Ukrainian refugees were present in Georgia, the majority of whom were
women and children.

Georgia’s role as a host country, however, extends beyond the Ukrainian displacement crisis. The country
has long been a destination for refugees and asylum seekers from other conflict-affected and politically
unstable regions, including Iran and various countries in the Middle East and Africa. This broader
displacement context informed the inclusive design of the business support project, which, while primarily
targeting the Ukrainian refugee community, remained open to other displaced persons meeting the eligibility
criteria. As a result, three of the 84 funded entrepreneurs are non-Ukrainian refugees: two of Iranian
nationality and one of Egyptian nationality, all of whom are based in Tbilisi and operating active businesses
in the crafts sector. Their inclusion reflects the project's commitment to serving the full spectrum of
displaced communities in Georgia, not solely those displaced by the conflict in Ukraine.

1.1 Displacement Context

In response to the economic needs of the displaced population in Georgia, CARE Caucasus designed a
grant-based business support project drawing on its experience working with internally displaced persons,
conflict-affected communities, and other vulnerable groups. The project combined grant funding with
structured selection, in-person monitoring, and ongoing support to identify viable business ideas and reduce
the risk of failure among a population with limited access to formal financial services or stable employment.

1.2 CARE Caucasus Response

Throughout the project implementation in 2023 and 2024, CARE Caucasus, in close collaboration with
donors and independent experts, selected 39 entrepreneurs for funding from a total of 135 applications
received across two competition rounds. In 2025, CARE Caucasus conducted two additional business
application competition rounds, receiving 110 and 121 applications. Following these rounds, CARE extended
support to an additional 45 entrepreneurs, bringing the total number of applications received across all
rounds to 366 and the total number of supported businesses across Georgia to 84. Of the 84 supported
businesses, 11 were already operating at the time of the grant, 7 from the 2023–2024 cohort, and 4 from the
2025 cohort, meaning the grant enabled them to consolidate or expand an existing operation rather than
start from scratch. The remaining 73 were newly established as a direct result of the project support.

1.3 Grant Selection and Scale

5



Cohort Applications Selected Operational
Grant
Investment
(GEL)

Total
Investment incl.
Entrepreneur
Share (GEL)

2023 (Round I) 66 20 15 231,000 546,308

2024 (Round II) 69 19 13 233,000 422,753

2025 (Round III) 110 21 21 289,000 525,141

2025 (Round IV) 121 24 24 283,495 566,378

Total 366 84 73 (87%) 1,036,495 2,060,581

This report presents evaluation findings across all three funding cohorts (2023, 2024, and 2025). It
covers financial performance, employment impact, social welfare outcomes, and compliance standards
for businesses operating nationwide, primarily in Tbilisi, Batumi, and Kutaisi. The goals of the project are
threefold: to provide forcibly displaced persons with a sustainable livelihood and pathway to economic
self-sufficiency; to reduce the risk of onward displacement by creating economic roots in Georgia; and to
generate broader community benefit through employment and economic activity, particularly for other
refugees.

1.4 Scope of This Report

Portfolio Overview

Investment figures cover all funded businesses regardless of current operational status.

This evaluation was conducted by an independent consultant engaged by CARE Caucasus to monitor and
assess the project across all three years from 2023 to 2025. The consultant conducted in-person monitoring
visits to all active businesses and analysed financial data submitted by or collected from each entrepreneur.
The assessment covers business performance, owner well-being, family economic impact, and project
quality.
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Cohort Method Data Type

2023 & 2024
In-depth interviews: entrepreneurs
are not required to submit formal
financial reports

Self-reported estimates of
average monthly income,
expenses, and take-home pay in
GEL. Figures are averaged across
months of operation (straight
average method).

2025
In-depth interviews; formal
monthly financial report
submissions

Verified monthly financial reports
submitted by businesses covering
the full reporting period.

Two distinct data collection methods were employed, reflecting the different reporting obligations of
each cohort:

2.1 Data Collection Approach by Cohort

The assessment was conducted from two complementary perspectives: that of an independent consultant
assigned to monitor and evaluate the project, and that of the beneficiaries themselves. The consultant
conducted structured monitoring visits to each supported business, while beneficiary input was gathered
through direct interviews and, for the 2025 cohort, formal financial report submissions. Together, these two
viewpoints provide a rounded picture of business performance, project impact, and areas for improvement.

The assessment examined the following dimensions:

Financial performance: monthly income, expenses, profit, taxes paid, and return on investment relative
to the grant received
Employment: number of staff, including the entrepreneur, with specific attention to Ukrainian and other
refugee employees, and gender breakdown

2.2 Assessment Approach

2. Methodology and Data Limitations
This evaluation uses a structured scorecard methodology applied to all 84 supported businesses. Data was
collected through in-person monitoring visits and financial report submissions during the evaluation period
of December 2025 through February 2026, covering all three cohorts. The process was overseen by CARE
Caucasus project staff in coordination with UNDP.
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Gender Count Share

Woman 59 81%

Man 14 19%

Total 73 100%

Business compliance: adherence to work safety, food safety, and bookkeeping standards, assessed by
the consultant during monitoring visits on a 1–3 scale (1 = poor, 3 = fully meets applicable
requirements)
Social welfare and integration: changes in family financial conditions, working hours, family member
involvement in the business, and the entrepreneur’s outlook on remaining in Georgia
Project quality: beneficiary feedback on the grant application process, equipment procurement, and the
overall support experience with the project.

The following limitations should be considered when interpreting findings:

2023 and 2024 cohort financial data are based on self-reported estimates from interviews. While the
straight-average methodology helps standardise figures across different operational durations, memory
recall limitations may introduce some imprecision. These figures should be treated as indicative rather
than verified.
Eleven businesses (10 not operational, one suspended) are excluded from financial performance
analysis but are noted for transparency. The primary reason for businesses ceasing operations was the
relocation of the entrepreneur, in most cases, to another country, a pattern consistent with the fluid and
uncertain nature of refugee displacement rather than business failure per se. 

2.3 Limitations

3. Portfolio Demographics and Business Profile

The portfolio is predominantly female-led, reflecting both the demographic composition of refugee
communities in Georgia and the project’s targeted outreach to women entrepreneurs. 69 of the 84 funded
entrepreneurs (71%) are women. Of the 73 active businesses:

3.1 Gender

8



Nationality Count Share Notes

Ukrainian 81 96% Primary target group of the project

Iranian 2 2% Both operational, crafts sector, Tbilisi

Egyptian 1 1% Operational, crafts sector, Tbilisi

Total 84 100%

Sector Count Share Notes

Cafe / Restaurant &
Confectionery

22 30%
Largest sector; several
operating at scale

Crafts 18 25%
Predominantly women-led;
strong digital sales

Services 14 19%
Includes grooming,
cleaning, transport, and IT

Beauty and Spa 14 19%
High concentration of solo
operators

Other 5 7%
Diverse services not
elsewhere classified

Total 73 100%

The portfolio is primarily composed of Ukrainian refugees, consistent with the project’s mandate. However,
three of the 84 funded entrepreneurs are refugees of other nationalities, reflecting Georgia’s broader role as
a host country for displaced persons from multiple regions:

3.2 Refugee Nationality

The inclusion of non-Ukrainian refugees reflects CARE Caucasus’s commitment to serving the full spectrum
of displaced communities present in Georgia. Iranian and Egyptian refugees face distinct displacement
trajectories and often more limited pathways to formal economic participation, making access to grant
support and business development assistance particularly significant for their long-term stability and
integration.

The portfolio spans six industry sectors. Cafe and restaurant businesses form the largest segment,
followed by crafts and services. This distribution reflects the accessible entry points for refugee
entrepreneurs, particularly where existing skills and low capital requirements converge.

3.3 Sector Distribution
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Location Count Share

Tbilisi 31 42%

Batumi 23 32%

Kutaisi 13 18%

Other (Poti, Gori, Chokhatauri, Ujarma) 6 8%

Total 73 100%

Businesses are distributed across seven locations in Georgia. The majority are concentrated in the three
largest urban centres, Tbilisi, Batumi, and Kutaisi, which offer the greatest market access and client base for
refugee-led small and medium enterprises (SMEs).

3.4 Geographic Distribution

4. Business Performance
This section presents financial results at three levels: the 2023–2024 cohort (interview-based data), the
2025 cohort (formal monthly reports, February data, the latest available), and a combined portfolio view. All
figures are in Georgian Lari (GEL).

Across all 84 businesses and both data sets, the project has generated substantial economic activity
relative to the investment mobilised. Total investment across the portfolio stands at 2,060,581 GEL, made
up of 1,036,495 GEL in project grant funding and 1,024,086 GEL contributed by entrepreneurs themselves,
demonstrating strong buy-in and co-ownership from beneficiaries. ROI is calculated as total profit divided
by the project grant (see Glossary). The combined portfolio ROI stands at 2.99x; when measured against
total investment including entrepreneur co-funding, this figure is 1.50x. For the more mature 2023–2024
cohort, the grant-based ROI rises to 5.28x, reflecting the longer operational period of those businesses.
These figures are significantly influenced by four high-performing outlier businesses; excluding them, the
remaining 2023–2024 businesses generated 3,471,400 GEL in income and 1,678,200 GEL in profit,
indicating that the portfolio’s performance remains solid even when exceptional performers are removed
from the analysis. 

4.1 Combined Portfolio Financial Results
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Indicator Amount (GEL) Notes

Project Grant Investment 1,036,495
Funded by the Government of
Germany / UNDP

Entrepreneur Co-Investment 1,024,086 Contributed by beneficiaries

Total Investment 2,060,581
Project + entrepreneur
combined

Total Income Generated 10,456,875

All cohorts combined, 2025
businesses averaged 5.2
months of operation at the
time of reporting.

Total Expenses 7,361,183

Total Profit 3,095,692 Net after costs

Taxes Contributed 319,700 Estimated tax payments

ROI (all three cohorts: 2023-25)
on Business Grant (profit/grant)

2.99x
Combined portfolio, including
recently funded businesses

ROI (2023–24 cohort) on
Business Grant

5.28x
Mature businesses, full trading
period¹

ROI (2025 cohort) on Business
Grant

1.13x
Early-stage businesses average
5.2 months of operation at the
reporting date¹

¹ ROI for individual cohorts (2023: 8.45x, 2024: 6.40x) is calculated against the grant disbursed to active businesses only. The combined
2023–2024 ROI of 5.28x, the 2025 ROI of 1.13x, and the portfolio ROI of 2.99x each use the full grant disbursed to all funded businesses in
the respective cohort or portfolio, including those that subsequently closed or were suspended. This makes combined and cohort-level
ROIs more conservative, reflecting the full cost to the project.
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Indicator 2023 Cohort 2024 Cohort 2023–24 Combined

Active Businesses 15 13 28

Avg. Operating Months per
Business

24.5 23.3 23.9

Avg. Monthly Income (GEL) 16,347 6,985 12,000

Avg. Monthly Expenses (GEL) 12,570 3,777 8,488

Avg. Monthly Profit (GEL) 3,877 3,208 3,566

Total Income (Project-to-Date) 6,439,200 2,136,300 8,575,500

Total Profit (Project-to-Date) 1,470,500 979,400 2,449,900

Average ROI 8.45x 6.40x 5.28x

Total Taxes Estimated 200,392 30,963 231,355

Note: 2023 and 2024 cohort figures are based on self-reported interview data. Monthly averages are extrapolated using a straight-average
method across operational months. Cohort-level breakdowns are indicative estimates.

The 2023 cohort’s ROI of 8.45x is particularly strong, meaning every 1 GEL granted generated over 8.45 GEL
in profit, reflecting the longest trading period in the portfolio, with businesses averaging over 25 months of
operation. The 2024 cohort’s ROI of 6.40x is similarly robust. Several high-performing enterprises in the
cafe/restaurant and services sectors in Tbilisi and Batumi have expanded their operations and employ
multiple staff members. Portfolio performance is significantly influenced by four high-performing outlier
businesses in the 2023–2024 cohort, however. The median monthly income across active 2023–2024
businesses is 6,050 GEL, and 12 of 28 active businesses (43%) generate under 3,000 GEL per month. These
businesses represent the more typical profile of a refugee micro-entrepreneur: viable, stable, and meaningful
at the household level, but not commercially exceptional. Both profiles are valid outcomes of the project and
should be understood separately.

The 2023 and 2024 cohorts comprise 28 active businesses whose financial data were collected through
structured interviews. Project-to-date totals are calculated by multiplying self-reported monthly averages by
the number of operational months. Given that these businesses have been operational for 12 months or
more by the evaluation date, the totals represent a substantial period of trading activity.

4.2. 2023–2024 Cohort Financial Performance
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Indicator Amount (GEL) Notes

Project Grant Investment 572,495 Verified grant disbursements

Entrepreneur Co-Investment 519,025 Contributed by beneficiaries

Total Investment 1,091,520 Project + entrepreneur combined

Total Income 1,881,375 Formally reported

Total Expenditures 1,235,583

Total Profit 645,792

Taxes Paid 88,345

Avg. Operating Months per
Business

5.2
Businesses opened Jun–Nov
2025

Average ROI 1.13x
For reference only, as none of the
businesses are operating 12
months or more

The 2025 cohort of 45 businesses began operations between June and November 2025. Monthly financial
data is formally reported by businesses, providing a higher degree of data reliability compared to the
interview-based approach used for earlier cohorts.

4.3. 2025 Cohort Financial Performance

Financial performance varies considerably across sectors, reflecting differences in capital intensity, market
size, and business maturity. The cafe and restaurant sector, while requiring higher operating costs,
generates the highest absolute income. The services and crafts sectors show strong profit margins relative
to modest investment levels, making them particularly effective in the context of refugee entrepreneurship,
where capital access is limited.

Income distribution across the portfolio is uneven. Four businesses in the 2023–2024 cohort generated
exceptional revenues; these were likely already commercially capable operations; the grant accelerated
rather than enabled their success. 

The median monthly profit across active 2023–2024 businesses is 3,000 GEL, with 43% earning under 2,000
GEL profit per month, a more representative picture of the typical portfolio business, and a meaningful
outcome at the household level. 

4.4 Sector-Level Financial Insights

[1] The 2023–2024 and 2025 performance tables differ due to differences in reporting. The 2023–2024 cohort provided self-reported
monthly averages, while the 2025 cohort submitted actual monthly financial data. As the 2025 data are based on recorded totals,
additional averaging is not necessary. Moreover, with businesses operating for only 5.2 months on average and starting at different times,
cohort-wide monthly averages would not yet be stable or comparable to the more mature 2023–2024 data.

1
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Marketing Channel Businesses Share Notes

Instagram 37 55%
Most widely used; all
sectors

Facebook 34 51%
Often combined with
Instagram

Word of mouth 12 18%
Common in beauty,
services, cafés

TikTok 9 13%
Growing, especially
the 2025 cohort

B2B / Trade fairs /
Retail

6 9%
Mainly the crafts
sector

Google Maps / Yandex
/ TripAdvisor

5 7% Cafe/restaurant sector

Telegram 4 6%
Community-based
outreach

Delivery platforms
(Wolt / Glovo)

3 4%
Tbilisi cafe/restaurant
businesses

No marketing activity 3 4%
Primarily, early-stage
or craft

The following data was collected during in-person monitoring visits conducted across all 73 active
businesses as part of the structured evaluation. 67 businesses provided complete responses to the
marketing and challenges sections of the assessment; six did not respond to these questions. The findings
below reflect responses from those 67 businesses. The data provides insight into how entrepreneurs are
reaching their customers and what they find most challenging about running their businesses in Georgia.

Marketing Channels

The overwhelming majority of businesses rely on social media as their primary marketing tool, with
Instagram used by 55% and Facebook by 51% of respondents. Word of mouth remains significant at 18%,
reflecting the trust-based nature of many service and craft businesses. A smaller but growing number use
more advanced channels, including Google Maps and delivery platforms (Wolt, Glovo), particularly in the
food service sector. TikTok is emerging as a channel, used by 13% of businesses. Around 9% engage in B2B
sales or trade fairs, mainly in the crafts sector, and lastly, only 4% reported no marketing activity at all.

4.5 Marketing Approaches and Business Challenges
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Challenge Businesses Share Notes

Customer attraction/sales 29 49%
Most common across all
sectors

Funding / further
investment

7 12% Constrains growth plans

Marketing skills/advertising 6 10%

Staff/personnel 6 10% Finding reliable local staff

Premises/rent/space 5 8%

Regulatory/legal / permits 4 7%
Registration, permits, and
tax

Time/family constraints 4 7% Childcare, work-life balance

Supply/materials 3 5%

Expansion / scaling up 3 5%

Language barrier 2 3%
Broader impact likely
understated

Competition 2 3%

Business Challenges

Customer attraction and sales generation is by far the most commonly cited challenge, raised by nearly half
of all respondents (49%). This is consistent across sectors and cohorts and reflects the difficulty of building
a stable, diverse client base in an unfamiliar market. The second most common challenge is access to
further investment and funding (12%), indicating that many businesses are ready to grow but constrained by
capital. Marketing know-how (10%) and staffing (10%) are also frequently cited, suggesting demand for
targeted business development support. Regulatory and legal barriers, including business registration,
permits, and tax compliance, were raised by 7% of respondents. Language emerged as a challenge for 3% of
businesses, though its influence on the customer base and market access is likely broader than this figure
suggests.
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Employment Indicator 2023–24 Cohort 2025 Cohort Combined

Total Employees (incl.
entrepreneur)

87 88 175

Ukrainian Refugee
Employees

19 (22%) 13 (15%) 32 (18%)

Women Employed 28 (32%) 13 (15%) 41 (23%)

Men Employed 17 (20%) 17 (19%) 34 (19%)

Household Members
Supported

87 133 220

The findings point to three priorities for future support: helping businesses build a broader customer base,
strengthening marketing skills, and creating pathways to follow-on capital for businesses ready to grow.
Language remains a factor, though its impact on market access is likely broader than the low citation rate
suggests. They also highlight that the most acute need across the portfolio is not operational; most
businesses are running effectively, but it is commercial: how to attract and retain a stable, diverse, and
growing customer base in the Georgian market.

Entrepreneurial outlook among the supported businesses is largely forward-looking, reflecting growing
confidence and ambition:

42 entrepreneurs (58%) are still evaluating future opportunities
12 (16%) have not yet expanded but are actively planning to do so
10 (14%) have already expanded and plan to maintain current operations
6 (8%) have already expanded and plan to grow even further

In aggregate, 75% of active entrepreneurs have either expanded or are planning to expand, indicating strong
entrepreneurial momentum across the portfolio.

4.6 Business Expansion Plans

5.1 Employment Overview

Ukrainian refugee employment is tracked separately for each cohort: 19 in the 2023–2024 cohort and 13 in the 2025 cohort, totalling 32
across the portfolio. The percentage is calculated excluding entrepreneurs who have no employees. a

5. Employment and Community Impact
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Compliance Area Score 1 (Poor) Score 2 (Partial) Score 3 (Good) % at Score 3

Work Safety
Standards

1 14 55 79%

Food Safety
Standards

1 8 12 (+ 49 N/A) 60% (of
applicable)

Bookkeeping
Requirements

1 11 58 82%

A notable feature of the portfolio is that supported entrepreneurs have themselves become employers of
other refugees. These employment relationships developed organically as businesses grew rather than as a
project requirement, suggesting the economic benefit is genuine rather than engineered. For a donor
concerned with community-level impact, this chain of benefit from grant recipient to fellow refugee
employee represents one of the more meaningful second-order effects of the project.

5.2 Refugee-to-Refugee Employment

6. Business Compliance and Quality Standards
CARE Caucasus monitors compliance with three categories of standards across all active businesses: work
safety, food safety (applicable to food-sector businesses), and bookkeeping. Standards are assessed on a
1–3 scale, where 1 indicates poor compliance and 3 indicates full adherence to applicable requirements
(e.g., fire safety equipment, proper food storage records, and financial tracking systems).

Food safety standards are assessed only for food-sector businesses (cafes/restaurants, confectionery). The score of 4 appearing in some
records reflects data entry variation; these have been treated as equivalent to a score of 3 (fully compliant) for analysis purposes.

Bookkeeping compliance is the strongest across the portfolio, with 82% of businesses achieving the highest
rating. This is an important indicator of financial management capacity and suggests that project’s training
and support have been effective in building basic financial literacy. Work safety compliance is also strong at
79%, while food safety compliance among applicable businesses stands at 60%, indicating room for
targeted improvement in this sub-group, particularly among newer 2025 cohort café and restaurant
operators.

7. Social Welfare and Refugee Integration
Beyond financial metrics, the evaluation captures the human impact of the business grants on refugee
families and their integration into Georgian society. This section presents findings across three dimensions:
financial well-being, stability and displacement risk, and community engagement.
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Response Count Share of Active Respondents

Yes, significantly improved 41 56%

Yes, a little improved 24 33%

No changes 3 4%

Combined: Improved 65 89%

Response Count Share

No, not considering leaving 59 81%

Maybe 14 19%

Yes, considering leaving 0 0%

Entrepreneurs were asked to assess how their family’s financial conditions had changed since receiving the
business grant support. Responses are overwhelmingly positive:

7.1 Family Financial Conditions

Data consolidated from self-reported responses; minor variations in wording (‘significantly improved’ / ‘a little improved’) have been
grouped accordingly.

The additional measure of ‘financial stability after receiving support’ corroborates these findings: 55
entrepreneurs reported their stability had ‘Improved’, 8 reported it had ‘Significantly improved’, and only one
reported a decrease. This gives a combined positive stability rate of 86% among active respondents.

A central objective of the project is to reduce the likelihood of onward displacement, i.e., the risk that
refugee entrepreneurs leave Georgia for another country. This is treated as a proxy indicator for successful
integration and economic rooting.

7.2 Displacement Risk Reduction
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Daily Hours Dedicated
to Business

Count Share of which Women

As long as it requires 37 51% 30

Full working day 26 36% 19

4–6 hours 7 10% 7

1–3 hours 3 4% 3

Total 73 100% 59

25 out of 73 active entrepreneurs (34%) reported having at least one family member actively involved in
business operations. Family participation serves both as a cost-management strategy and as a vehicle for
broader household economic integration. This pattern is especially pronounced in crafts and cafe
businesses, where spouses or children often contribute to production or service delivery. 

7.3 Family-Led Business Participation

The supported businesses collectively span households with over 220 family members, meaning the
project’s economic impact extends well beyond the individual entrepreneur to a substantially larger
dependent population. In the context of displacement, where household resilience is a critical determinant
of long-term stability, this reach represents a significant programmatic achievement.

7.4 Household Economic Reach

All 73 active entrepreneurs were asked how many hours per day they dedicate to their business. The
responses reveal a striking level of personal commitment: 86% work either a full working day or describe
their hours as “as long as it requires,” indicating that for the majority, running the business is not a part-time
activity but a full personal investment.

7.5 Entrepreneurial Commitment and Working Hours
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Satisfaction Level Count Share

Very Satisfied 59 81%

Satisfied 14 19%

Not Satisfied 0 0%

Combined Positive 73 100%

Notably, women, who make up 81% of active entrepreneurs, account for 30 of the 37 responses in the “as
long as it requires” category. This reflects not only high dedication but also the reality that many women
entrepreneurs are simultaneously managing family and caregiving responsibilities alongside their business,
often without fixed working hours or clear boundaries between professional and domestic life. The 10%
working 4–6 hours per day are predominantly in the crafts sector, where production can be more flexible
and part-time. The data speaks to the depth of commitment these entrepreneurs bring to their businesses
and reinforces the case for sustained, long-term support structures that account for the full complexity of
their lives.

8. Project Quality Assessment
Entrepreneurs were asked to rate their overall satisfaction with the project support received, covering the
grant process, equipment procurement, and the quality of assistance provided throughout. Feedback is
consistently positive and offers useful lessons for the design of future projects.

8.1 Satisfaction with Project Support

No entrepreneur expressed dissatisfaction with the received support. A combined satisfaction rate is a
strong indicator of the quality of project delivery.

Entrepreneurs were asked to identify the aspect of their interaction with projects that most required
improvement. The majority found no issues:

8.2 Areas for Improvement
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Feedback Category Count Share

None — everything was fine 64 88%

Delays in equipment procurement 3 4%

Prolonged selection and award process 2 3%

Complex grant application form 1 1%

Other (equipment quality, supplier issues) 3 4%

The most actionable feedback concerns procurement and process. Three entrepreneurs flagged delays in
receiving equipment; two cited a prolonged selection and award process; one found the grant application
form complex. These are practical improvements that any successor project should address: streamlined
procurement with time-bound delivery commitments, and an application process designed with refugee
applicants, not administrators, in mind.

9. Conclusions and Recommendations

The evaluation demonstrates that the business support project has achieved strong outcomes across all
measured dimensions. The core findings are:

Financial returns: The portfolio generated 3,095,692 GEL in profit against a project grant of 1,036,495
GEL, representing a combined ROI of 2.99x (see Glossary for methodology). For the mature 2023–2024
cohort, whose businesses have been operating for an average of over two years, the ROI rises to 5.28x
(2,449,900 GEL in profit against a combined grant of 464,000 GEL). The 2025 cohort, still in its early
months of operation, has already returned 1.13x on the grant (645,792 GEL in profit against 572,495 GEL
granted). Entrepreneurs co-invested a further 1,024,086 GEL of their own funds alongside the grant,
nearly matching the project contribution and reflecting genuine ownership of their businesses. Every
one of the 73 active businesses has achieved operational profitability. 

9.1 Summary of Findings
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Employment creation: 175 jobs have been created or sustained across the portfolio, including 32
positions for Ukrainian refugees and 41 women among hired staff (in addition to 59 women
entrepreneurs), amplifying the project’s direct community benefit beyond the funded entrepreneurs
themselves.
Social integration: 89% of entrepreneurs reported improved family financial conditions; 81% are firmly
committed to remaining in Georgia, with zero expressing an active intention to leave, a strong indicator
of successful economic rooting.
There are 16 businesses that, based on projections, have already exceeded (12 from the 2023–2024
cohort) or are expected to exceed (4 startups from the 2025 cohort) an annual revenue of 100,000 GEL.
Most of these businesses operate in the café and restaurant sector (9 businesses), followed by service-
based activities (3 businesses), crafts (3), and beauty and spa services (1). The strong representation of
café and restaurant businesses among the higher-revenue group is not surprising, given their relatively
high transaction frequency and diversified daily income streams. At the same time, the presence of
service-based, craft, beauty, and spa businesses among those reaching this revenue level is notable, as
these sectors typically rely on a narrower client base and less frequent transactions.
Project implementation quality: Every entrepreneur surveyed expressed satisfaction with the support
received, with 81% very satisfied, 19% satisfied, and zero dissatisfied. 88% reported no issues with the
project at any point during the project. This is a strong result for a project of this complexity, delivered
across three cities to a highly mobile and often vulnerable population, and it reflects the quality of CARE
Caucasus’s field presence, responsiveness, and relationship with beneficiaries.
Operational resilience: An 87% business operational rate (73 of 84) reflects the soundness of the
selection and support model. The 10 businesses that closed did so primarily due to the relocation of the
entrepreneur to another country, a reflection of the inherent instability of forced displacement rather
than business failure.
Inclusive reach: Three non-Ukrainian refugees, two Iranian and one Egyptian, are among the funded
entrepreneurs, all currently operational, reflecting Georgia’s wider displacement context and the
program's inclusive design. 

Based on the evaluation findings, the following recommendations are offered to strengthen the project’s
impact in future cycles:
Streamline procurement processes: Delays in equipment delivery were the most frequently cited
operational friction. Introducing time-bound procurement standards and pre-approved supplier
frameworks would reduce waiting times for future cohorts.
Address business permit and regulatory barriers: project provides legal and financial consultations to
help refugee entrepreneurs navigate the legal requirements for establishing and operating businesses,
including business registration, permits, and formal employment status. However, recent changes in
legislation have increased the complexity of regulatory procedures, and the demand for such services
remains high. Therefore, continuing and potentially expanding these consultation services would be
beneficial for entrepreneurs.
Continuing seed funding and business training: With 87% of supported businesses still operating (73 of
84), the selection process and combination of financial support and training have proven effective. This
strong performance suggests that providing new rounds of seed grants, combined with business
training, would be a promising approach to support additional refugee entrepreneurs in establishing
sustainable businesses and creating employment opportunities.

9.2 Recommendations
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Expand language support and diversify market orientation: Georgian language skills are a genuine
enabler of business growth and should be actively supported in future projects. At the same time,
business strategies built primarily around serving compatriot communities carry inherent risk,
particularly where that community is itself unsettled and mobile. Entrepreneurs should be encouraged
and equipped to develop a broader Georgian client base, which offers greater stability and long-term
growth potential.
Formalise peer-to-peer mentorship between cohorts: The project has produced a natural pool of
experienced refugee entrepreneurs, particularly among the 2023 and 2024 cohorts, who could serve as
mentors for newly funded businesses. A structured arrangement where established entrepreneurs guide
early-stage grantees through their first months of operation would accelerate market entry, reduce early
mistakes, and build community solidarity. This could be organised as a light-touch pairing scheme, with
mentors drawn from businesses that have successfully expanded and diversified their client base
beyond compatriot networks.
Expand inclusive outreach: The successful inclusion of Iranian and Egyptian refugees demonstrates
appetite and capacity beyond the Ukrainian community. Future rounds should consider deliberate
outreach to other displaced populations in Georgia, with application support available in relevant
languages.

Across three cohorts and 84 businesses, the project has demonstrated that targeted, well-monitored
business grant support can generate meaningful and lasting economic outcomes for displaced
entrepreneurs. 81% of supported entrepreneurs have chosen to remain in Georgia and continue building
their future in the country, a result that extends beyond economic outcomes and highlights the stabilising
effect of economic agency and livelihood opportunities. These outcomes reflect sound project design,
committed implementation, and the foresight of a donor willing to invest in dignified and sustainable
solutions.

9.3 Outlook

Financial figures for the 2023 and 2024 cohorts are based on structured interview data collected during the
December 2025 - February 2026 monitoring period. Entrepreneurs provided their best estimates of average
monthly income, expenses, and profit in Georgian Lari. Project-to-date totals are calculated using the
straight-average method: monthly averages are multiplied by the number of confirmed operational months
for each business.

Financial figures for the 2025 cohort are drawn from formal monthly financial submissions provided directly
by businesses, covering the full reporting period.

The Entrepreneur Evaluation Scorecard was used as the central data management tool throughout the
evaluation. All 84 businesses are tracked in the scorecard, allowing for standardised comparison across
cohorts and sectors.

Inactive businesses (businesses marked as not operational or suspended) are excluded from all financial
performance calculations, except ROI, and are counted in portfolio totals and operational status tables for
transparency.

Annex: Notes on Methodology
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