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Needs, good practices and opportunities on 

refugees’ financial inclusion



https://youtu.be/dWBIs4pLIm8

https://youtu.be/dWBIs4pLIm8


Understanding Refugees’ Financial Needs

PHASE 1:

Arrival

• Immediate basic 

needs

PHASE 3:

Stable/Protracted 

Displacement 

• Making a better 

living

PHASE 4:

Permanence

• Livelihood building

• Cultural integration

PHASE 2:

Initial

Displacement 

• Access to housing

• Access to education

• Language learning

• Finding employment

• Starting a business



Good practices on extending financial services to Refugees

• Effective access to bank accounts without significant restrictions:
Austria, Belgium, Croatia, Czech Republic, Denmark, Finland,
Georgia, Germany, Hungary, Ireland, Malta, Norway, Poland,
Portugal, Sweden

• Malta: Financial Services Authority organized an information
campaign after transposition of the Payment Accounts Directive

• Prepaid mastercard for asylum seekers without passports by Finnish
Immigration Service Migri and fintec startup MONI

Finnish%20Immigration%20Service%20Migri%20first%20partnered%20with%20Helsinki-based%20startup%20MONI


Good practices



Good practices on extending financial services to Refugees

• Videos and leaflets in English, Arabic,
Russian, Farsi, German by the German
Consumer Protection Agency
• Before and after opening the account
• Insurance
• Mobile phone
• Online shopping
• Debt collection letters

• Banking guide for refugees (UK) (English,
Arabic, Farsi, Kurdish, Pashto and Tigrinya)

https://www.verbraucherzentrale.de/fluechtlingshilfe-en/videodownloads
https://www.verbraucherzentrale.de/fluechtlingshilfe-en/multilingual-information-for-refugees-and-migrants
https://media.refugeecouncil.org.uk/wp-content/uploads/2020/11/05142710/Banking-Guide-for-Refugees-English.pdf


Good practices continued

• Information by the HSBC in
Malta for asylum seekers and
refugees’ access to basic bank
accounts + application online

• Banking & Payments Federation
Ireland + 6 banks developed
guide (6 languages), distributed
in all accommodation centres
and rolled out training for
frontline staff

https://www.hsbc.com.mt/accounts/products/basic-bank-account/
https://bpfi.ie/wp-content/uploads/2021/05/Final-BPFI-Guide-to-Opening-Bank-Accounts-in-Ireland-for-Protection-Applicants-Final.pdf


Good practices continued

• Microfinance Centre: Information, guidance,
videos, webinars and regional working group
on refugees’ financial inclusion

• Federal Financial Supervisory Authority:
Interpretation and Application Guidance in
relation to the German Money Laundering Act

• Requirement to provide address: Banks can
accept any correspondence address where
the account holder can be reached,
including the addresses of friends or family.

https://mfc.org.pl/enhancing-refugees-financial-inclusion/
https://www.bafin.de/SharedDocs/Downloads/EN/Auslegungsentscheidung/dl_ae_auas_gw_2018_en.html


MFIs providing 
micro-credit and 
BDS to refugees

microStart / Belgium

Mikrofond / Bulgaria

The Human Safety Net / France

Adie / France

Laboral Kutxa / Spain

Microlux / Luxemburg

Finklusiv / Denmark

PerMicro / Italy

Banca Popolare Etica / Italy



FSPs worldwide provide microfinance services to refugees

Sub-Sahara AFRICA: 

• Uganda: VisionFund, BRAC, Ugafode

• Rwanda: Inkomoko, Equity Bank, Tigo, Airtel, CARE, MFS 
Africa Limited

• Kenya: Equity Bank

North AFRICA:

• Tunisia: Enda Tamweel

• Morocco: Atil and Inmaa

Middle East:

• Lebanon: AlMajmoua

• Jordan: Microfund for Women (MFW)

Latin America: Argentina: Avanzar
Discussion between MFIs and refugee 

entrepreneurs in Argentina



Lessons learned by FSPs serving refugees

• No greater credit risk – similar repayment rates

• No need to create ‘new/niche products’ for refugees

• Demographic and socio-economic data to identify business

opportunities and link refugees to corresponding financial products

• Financial education and business support services may be needed

• Key to bring frontline staff on board

• Internal trainings for FSP staff to prepare them in serving refugees

• Close coordination with UNHCR partners can help address 

challenges.



Alternative risk mitigation strategies for FSPs

• Evalution of potential clients through references. 

• Segment by displacement phase and plans to integrate.

• Integration level in the Serbian society.

• Integration plan and accompaniment by NGOs.

• Business plan in place and technical and financial training completed.

• Verify regular sending of remittances.

• Target as initial pilot ‘low-hanging fruits’ (refugees with an established 

business and those who received BDS and a grant for business setup).

• If posible, verification of credit history with financial service providers in the 

country of origin.

https://www.ifc.org/wps/wcm/connect/news_ext_content/ifc_external_corporate_site/news+and+events/news/ukraine-refugees-digital-data-corridor


Focus group discussion - introduction
• Objectives:

• Understand refugees’ financial needs, barriers and capacities

• jointly identify potential solutions to strengthen access to financial services

• inform about financial products available by FSPs

• Total duration of the exercise: 60 minutes (13:30 – 14:30)

• 3 groups to be formed with at least one participant from FSP, NGO, asylum seeker/refugee, regulatory

body/government authority

• Take notes and present to the plenary at 14:30 (max. 5 minutes)

• Choose one question in your group:

1. What barriers exist for asylum seekers to open a bank account and how can these be overcome?

2. How can refugees with an entrepreneurial profile be supported to set up and/or grow their

businesses?



Plenary discussion

Which financial products and services your institution could 

offer to asylum seekers and refugees in Cyprus? 

Are there any changes that you think would be needed to 

serve them in terms of internal policies or product offering?


