
Ladies and gentlemen, good morning 

A big thank you for joining us today to discuss ways of enhancing refugees’ and asylum-seekers’ access 
to financial services.  

Most refugees have lost all their material possessions in addition to family and community support, 
and have to start their lives all over again when they arrive in a new country in search of safety from 
war and human rights violations. They need to learn the language, find employment and housing and 
learn the rules and culture of the new country. These tools are crucial for refugees to restore their 
lives in an environment where they will feel that they belong and where they can start giving back to 
the country that has offered them a second chance to life.  

Some 30,000 asylum seekers and 16,000 refugees and subsidiary protection beneficiaries are 
registered by the Republic of Cyprus. Introducing fast and fair asylum procedures to distinguish 
refugees from other migratory groups along with robust and comprehensive integration plan for those 
who cannot return to their homelands due to risk for their lives, remain the most important challenges 
in addressing the increased pressures the Cyprus asylum system is facing. 

Having access to financial services is essential for refugee’s integration, and a condition for them to 
become self-reliant. Without a bank account or a payment service, without a loan or grant of a micro-
credit to buy a house or set up a business, a refugee’s path to inclusion will be even harder to achieve. 
Just like most people, refugees need to earn their living, find employment, some may wish to set up 
their business; and having access to financial services and products - will ease their way towards 
economic inclusion in the host country. By being self-sufficient, refugees will no longer depend on 
state aid and state coffers will be used for the most vulnerable populations. To feel productive is 
empowering and helps refugees to integrate.  

Five years ago, it was difficult if not impossible, for most asylum-seekers and refugees to open a bank 
account in Cyprus, because of the requirement to submit national identity documents, which have 
often been left behind, lost or damaged during the journey to safety. Thankfully, following law 
amendments in 2017 and advocacy by UNHCR and our partners, access to basic bank accounts has 
become less cumbersome as asylum-seekers and refugees are now allowed to submit identity 
documents issued by the Republic of Cyprus.  

Yet, despite the systemic improvements over the years, the feedback we receive from asylum-seekers 
and refugees is that their access to financial services remain in some cases limited, due to legal and 
regulatory barriers, among other reasons.  For example, some commercial banks continue to refuse 
to open basic accounts to asylum-seekers. Similarly, very few refugees and no asylum-seekers have 
been able to obtain loans from commercial banks, including for starting a business. At the same time, 
there are no microfinance institutions in Cyprus that could offer microcredits to refugees. This is a 
major challenge, especially for refugees who already are or dream of becoming entrepreneurs. 
Securing a housing loan despite having stable income is yet another great difficulty for refugees who 
have been residing for years in Cyprus, their children born here and this island being their only home.  

It is with these challenges in mind and with the intention to build further on the improvements, that 
we have gathered today to discuss potential solutions. I trust that the presence of you all today - 
governmental officials, central bank officials, commercial banks and refugees - will provide us the 
opportunity to pinpoint the challenges, share good practices, create networks, and commit to start 
addressing the barriers. UNHCR is looking forward to establishing partnerships with the stakeholders 
you represent, and believes that together we can enhance asylum seekers’ and refugees’ financial 
inclusion. 



Ladies and gentlemen,  

Refugees around the world, have qualifications, talents, and skills and if given the chance, they can 
not only succeed in their personal lives, but also contribute to the economic, cultural and social fabric 
of Cyprus.   

We are very proud to present to you today some of those who despite the significant difficulties have 
successfully set up their own business in Cyprus. They, as well as many others, dispel the current 
narrative that refugees are a burden, or a threat.  On the contrary: They are a stark reminder that by 
removing the barriers, we will allow asylum seekers and refugees to contribute to stronger, safer and 
more vibrant communities.  

Thank you. 

 


