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Preface 

 
Across the United States, immigrants and refugees serve as a catalyst for community 
revitalization and an engine of economic growth. They contribute significantly to the local, 
state, and federal tax base as workers, consumers, homeowners, and small business 
proprietors. Despite their central role in our economy, immigrants often have limited access to 
the formal banking system, as well as to products and services that can help them accumulate 
wealth and support their entrepreneurial pursuits. As a result, many first- and second-
generation Americans live paycheck to paycheck and struggle to achieve long-term financial 
stability. 
 
While the debate on immigration policy can be contentious at times, the demographic 
imperative for philanthropy could not be clearer. Over 13 percent of the U.S. population is 
foreign born, immigrants comprise nearly 17 percent of our workforce, and nearly one-quarter 
of all children in the United States live in immigrant families with deep roots in our country. 
Asset-building strategies can help immigrants shift away from day-to-day survival and move 
them towards a future of greater security, upward mobility, and financial well-being. 
    
In spite of the natural synergy that exists between asset building and immigrant integration, 
funders in these two areas tend to support efforts in different spheres. This ‘silo effect’ leads to 
missed opportunities for collaboration and coordination, both in the field and in philanthropy, 
which we can ill afford given what is currently at stake for low- to moderate-income 
communities of color, including immigrants and refugees.  
 
By joining forces to commission this report, Asset Funders Network (AFN) and Grantmakers 
Concerned with Immigrants and Refugees (GCIR) sought to provide our respective members 
with a solid grounding in key concepts from both fields; explore challenges, opportunities, and 
trends in asset building and immigrant integration; and present emerging models and best 
practices that can be brought to scale. 
 
This publication is not intended to be an end in itself but a tool to facilitate ongoing discussion 
among funders, with grantees, and within institutions and communities. We view it as the 
starting point for much-needed dialogue and, ultimately, we hope that it will spur funders to 
take action leading to greater economic opportunity and financial security for immigrants and 
refugees, their families and communities, and our society as a whole.  
 
Asset Funders Network 
Grantmakers Concerned with Immigrants and Refugees 
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Introduction  

 
Economic security is a core American value. Individuals and families with financial stability 
contribute to developing and sustaining secure and stable communities that promote national 
well-being. Another core American value is immigrant integration. We often refer to ourselves 
as a nation of immigrants and know that the success of newcomers as employees, 
entrepreneurs, and business owners is crucial to the nation’s future and our shared prosperity. 
Ensuring the development of family assets by creating access points and wealth-building 
opportunities that are available to the full diversity of the nation’s residents, including 
immigrant and refugee families, will lead to economic stability, prosperity, and stronger 
communities. 
 
Developing a broad asset-building agenda that is fully inclusive of “New Americans” and their 
children directly supports the goals of immigrant integration: improving the economic upward 
mobility of the foreign born, creating new pathways to civic engagement, and enhancing the 
warmth of welcome from receiving communities. When immigrants succeed and gain an 
economic stake in society, they are more likely to enjoy higher incomes, have the time to 
engage civically, and even help to revitalize regions that are struggling. Such economic and 
social success positions immigrants as contributors, not competitors, helping to ease tensions 
that can arise between newcomers and the native born.  
 
Throughout this report, we will highlight the need for funders focused on asset building and 
funders focused on immigrant integration to join forces where possible and practical. We seek 
to stir such collaborations, partly through providing information and partly through noting one 
analytical prism common to both fields: the life course. Asset funders seek to address the way 
in which parents’ assets affect their children, how education and human capital development 
can direct individuals towards success, and how the impact of access to banking and financial 
instruments affects an individual’s ability to save and build wealth over time. Immigrant 
integration funders focus not only on an immigrant’s point of arrival in the United States, but 
they also consider the unique experiences of economic, social, and even spatial integration over 
the life course and across generations. 
  
We suggest that an expanded understanding of unique factors in immigrants’ lives, such as legal 
status, can help asset funders see how immigrant families interact with (and are excluded from) 
mainstream financial systems. Likewise, we suggest that understanding the full range of the life 
course means that it is never too early to encourage asset building. While supporters of 
immigrant integration have rightly focused on pressing issues and more immediate threats 
(e.g., harsh enforcement tactics and punitive policies), a life course perspective recognizes that 
the vast majority of immigrant families are here to stay and that future generations will benefit 
from stronger financial foundations built today. Both practitioners and funders need to develop 
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new and more effective collaborations to support and to scale effective approaches and 
emerging models for immigrant asset building. 
 
The integration of these two fields is especially critical now because: 
 

• Immigrants comprise 13 percent of our nation’s population;1 
• Nearly a quarter of the nation’s children have at least one immigrant parent; 2 
• Asset building focuses on economic prosperity and mobility, a critical component of 

promoting immigrant integration and addressing the economic uncertainty driving 
political polarization; and  

• With support for immigrants and refugees heavily politicized at the national level, work 
in non-governmental sectors and within local governments is critical for creating more 
financial stability and fostering more intergroup understanding.  
 

This report begins by providing a background on immigrant integration, including the 
importance of immigrants to the economy, the impact of varying types of immigration status, 
and the steps that some communities have taken to actively welcome newcomers. We then 
turn to the role of asset building in securing the future of individuals, communities, and our 
nation. Next, we explore the challenges and possibilities at the intersections of asset building 
and immigrant integration. Then, drawing on both contemporary literature and interviews with 
funders and experts in the field, we highlight best policies and best practices. Finally, we offer 
forward-looking recommendations for funders interested in bringing more immigrant 
integration or more asset building into their work.  
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What is Immigrant Integration? 

 

 
Immigrants and their families 
are deeply rooted in 
communities across the nation. 
The United States is home to 
about 43 million immigrants 
hailing from a variety of 
countries. Although places like 
New York, Chicago, and Los 
Angeles have long been 
traditional immigrant 
destinations, immigrants and 
their families (including second-
generation children) are now 
settling in new gateways across 
the nation.3  
 
Many people think of 
immigrants as young, recently 
arrived individuals or families 
struggling to adapt to a new 
country. However, half of all 
immigrants have been in the 
country 18 years or more.4  This 
means they often have started 
families, purchased homes, or 
launched businesses. Although 
they may have a variety of 
immigration statuses (as shown 
in Figure 1), the vast majority 
consider the United States home.  

Immigrants in the United States 
• 43 million are foreign born (or 13 percent of the population). 
• Immigrants are a diverse group:   

o 45 percent Latino,  
o 27 percent Asian-American/Pacific-Islander,  
o 18 percent non-Hispanic white, and 
o 8 percent Black.  

• The largest percentage of immigrants hail from Mexico (27 
percent), followed by India, China, and the Philippines.  

• 27 million U.S.-born citizens live with at least one immigrant family 
member. 

• 88 percent of children with at least one immigrant parent are U.S.-
born. 

• 16 percent of economic output is produced by immigrants. 
• 66 percent of immigrants aged 16 and older participate in the 

workforce (compared to 63 percent of U.S.-born residents). Broken 
down by gender, the rate for male immigrants is 78 percent and for 
female is 56 percent. 

• 51 percent of immigrant heads of households are homeowners.  
• Half of all immigrants have been in the country 18 years or more. 
• Immigration status varies greatly, but nearly 75 percent of all 

immigrants have lawful status. About 25 percent of the foreign-
born are undocumented, 27 percent are lawful permanent 
residents, 44 percent are naturalized citizens, and the remainder 
(less than 5 percent) are documented but temporary.  

 
Sources: Data on broad numbers, diversity, homeownership, labor force rates, and time in 
country of the immigrant population taken from CSII analysis of 2015 American Community 
Survey (ACS) microdata from IPUMS; data on children of immigrants comes from the Migration 
Policy Institute in “Children in U.S. Immigrant Families” at 
https://www.migrationpolicy.org/programs/data-  

hub/charts/children-immigrant-families; data on share of economic output taken from analysis 
of the 2015 ACS from IPUMS by the Fiscal Policy Institute. The status composition is taken from 
the Pew Research Center’s “Key findings about U.S. immigrants” at 
http://www.pewresearch.org/fact-tank/2017/05/03/key-findings-about-u-s-immigrants/.  

Immigrant integration is improved economic mobility for, enhanced civic participation 
by, and receiving society openness to immigrants.* It is a dynamic, two-way process in 
which newcomers and the receiving society can both benefit. 
 
*For the purposes of this document, we use the term ‘immigrant’ to include all foreign-born residents, 
including refugees, asylum seekers, and others. 
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Figure 1: Six Types of Immigration Status5 
 

  

 

Status Definition
Undocumented/ 
Unauthorized

•Immigrants who either entered without lawful status or who have fallen out of 
lawful status by, for example, overstaying a temporary visa.

Documented but 
Temporary

•Employment visas are granted for a fixed amount of time through an employer-
based petition (e.g., H1-B, H2-A). 
•Student visas permit individuals to study in the United States for a fixed amount 
of time
•Deferred Action for Childhood Arrivals (DACA) provides certain individuals who 
arrived in the United States as children (and have been here continuously) with 
temporary permission to remain in the country and access a work permit. 
•Temporary protected status (TPS) is given to individuals who are unable to 
return to their country of origin due to ongoing armed conflict, environmental 
disaster, or other extraordinary circumstances.

Documented and on 
a Pathway to 
Permanent 
Protection

All of the forms of status below permit an individual to seek lawful permanent 
resident (LPR) status, otherwise known as a “green card.” There are varying wait 
times before individuals can apply for LPR status, ranging from one to ten years. It 
is also still possible to lose your status as a green card holder and be deported from 
the United States:
•T visa holders are victims of labor or sex trafficking and are cooperating with a 
law enforcement investigation (note that child victims of sex trafficking are not 
required to cooperate).
•U visa holders are victims of certain crimes that occurred in the United States 
and resulted in mental or physical abuse; they must also cooperate with law 
enforcement. 
•Violence Against Women Act (VAWA) visa self-petition holders are victims of 
domestic violence by a U.S. citizen or lawful permanent resident spouse or 
parent.
•Special Immigrant Juvenile (SIJ) visa holders are children under 21 who have 
been abused, abandoned, or neglected by one or both parents. 
•Family-based petition visa holders are the spouse, child or sibling of U.S. citizens 
or lawful permanent residents. 

Refugee/Asylee

•A refugee is an individual who is outside their home country and is unable or 
unwilling to return due to a fear of persecution based on race, religion, 
nationality, political opinion, or particular social group, and arrives in the United 
States through a formal resettlement system.
•An asylee is an individual who enters the United States at a port of entry seeking 
protection; they must demonstrate an inability or unwillingness to return to their 
country of origin due to a fear of persecution based on race, religion, nationality, 
political opinion, or particular social group.

Lawful Permanent 
Resident (LPR)

•Green cards allow immigrants to live and work in the United States permanently.

Naturalized Citizen •A lawful permanent resident (LPR) who becomes a citizen of the United States.

Secure 

Insecure 
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The Importance of Integration 
Through a complex set of laws and regulations, the federal government establishes strict 
eligibility criteria for different forms of immigration status and paths to naturalization. Figure 1 
shows that some forms of status are temporary in nature, such as certain employment and 
education visas, which are renewable or have an end date for the visa holder’s departure from 
the United States. In contrast, others, such as refugee status, family reunification, and diversity 
lottery visas, provide pathways to U.S. citizenship. In addition to caps on numbers of certain 
types of visas, there are also caps on the number of individuals who can enter from specific 
countries. Strikingly, only about a fourth of all immigrants in the U.S. are undocumented, and 
the remainder have various immigration statuses that have implications for how they can best 
integrate into communities.  
 
Immigration status affects one’s ability to access employment in the formal economy as well as 
safety net supports such as affordable housing, financial aid for higher education, and more. 
One study of Latino immigrant men in Durham, North Carolina found that a lack of 
documentation suppressed annual income.6 And while human capital—age, years of education, 
work experience, and length of time in Durham— improved wages, it had little effect on 
improving access to benefits and long-term financial stability, pointing to how crucial gaining 
status is to asset building and economic growth. This economic disadvantage not only affects 
the individual, but their native-born children as well.  
 
Approximately 5.9 million U.S. citizen children live with at least one undocumented person in 
their household.7 This means even though their household includes eligible U.S.-born children, 
they may not qualify for federally funded housing and unemployment programs and they may 
not be accessing crucial benefits intended for low-income children, like Head Start programs, 
nutritional/food assistance, healthcare access, and refundable tax credits. Lack of access to 
these supports adversely affects the overall development of second-generation household 
members, thereby impacting the likelihood they will reach their fullest potential.8 To 
complicate matters, many families with native-born children who have access to safety net 
supports may not access them for fear of disclosing the status of other members of their 
household to the government and putting them at risk for deportation.9   
 
The federal government can enable or create barriers to immigrant integration through a host 
of other policies and practices. For example, it assists low-income immigrants seeking to 
naturalize by offering application fee waivers. However, the government hinders the 
integration process through other actions, like the 2017 decision to rescind Deferred Action for 
Childhood Arrivals (DACA)—a program that provides temporary permission to stay for certain 
undocumented youth who came to the United States as children—for 690,000 young people 
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currently enrolled in this program, and to end Temporary Protected Status (TPS) for individuals 
from El Salvador, Haiti, Nicaragua, and Sudan, a list that is likely to grow further in 2018.  
 
Immigrants make progress over their life course, but status and citizenship can affect that 
progress. Foreign-born workers make an average of $55,000 per year while the native born 
average $60,000—a discrepancy mirrored within education bands.10 As seen in Figure 2, only 
about one in five recent immigrants is a homeowner, but that rate grows to nearly three in four 
for long-term immigrants.11 Immigrants also improve their English skills, which should also be 
viewed as an asset, over their lifetime, as shown in Figure 3.  
 
Figure 2: Homeownership Rate by Status and Time of Arrival, United States, 2010-2014 
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Figure 3: Learning English over Time, Immigrants Aged 18+, United States, 2010-2014  

11% 10% 11% 15%
26%

49% 51%
57%

57%

53%

40% 39%
32% 27%

21%
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well or
very well
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only

Source: USC CSII analysis of 2010-2014 American Community Survey data  
 
Immigrants with more secure forms of legal status (e.g., lawful permanent residents, 
naturalized citizens, etc.) have better outcomes in terms of poverty, homeownership, 
entrepreneurship, and education compared to those with more tenuous types of status (e.g., 
undocumented, temporary visa holders, etc.), as seen in Figure 4.12 Indeed, research shows that 
naturalization leads to an 8 to 11 percent increase in earnings, even when controlling for a 
range of other factors that can affect wages (such as age and education). These earnings have 
positive ripple effects on family well-being and the overall economy.13 As such, promoting 
naturalization has become an important priority for immigrant integration funders as well as a 
growing number of businesses that provide naturalization workshops and support for their 
employees.14   
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Figure 4: Economic Outcomes by Status, United States, 2010-2014  
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Immigrants make up 17 percent of the U.S. labor force.15 However, those rates vary by industry 
and location (e.g., the labor force participation of immigrants is high in the agricultural industry 
and in traditional gateway regions like Los Angeles). Nationwide, labor force participation rates 
of foreign-born residents are higher than those of native-born residents. Overall, 66 percent of 
immigrants participate in the workforce, while the rate is 63 percent for U.S.-born residents. 
Among foreign-born men, the labor force participation rate is even higher at 78 percent, as 
compared to 68 percent for U.S.-born men.16 In addition, immigrants have high rates of 
entrepreneurship: 19 percent of all business owners across the nation are foreign born.17  
 
As baby boomers age, immigrants are needed to replace them in the labor market and to 
support them through contributions to Social Security and other programs.18 Regions like New 
England, which is one of the oldest, whitest regions in the country, are increasingly reliant on 
immigrant labor for economic growth. This is especially the case in Massachusetts, where more 
than a quarter of healthcare workers are foreign born.19  
 
Efforts to Integrate Immigrants 
Immigrant integration is a profoundly local affair in which immigrants can help protect and 
preserve assets and revitalize communities. If they are economically successful, immigrants can 
purchase the homes of retirees, thus helping seniors hold onto their assets, too.20 Immigrants 
can also serve as a catalyst for the revitalization of Rust Belt cities like Pittsburgh. Between 
2009 and 2014, Pittsburgh’s overall population declined by 0.1 percent while the population of 
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foreign-born residents increased by 7.9 percent.21 Newer immigrants helped stabilize housing 
demand, supplied much-needed tax revenue, and contributed an estimated $6.8 billion to the 
Pittsburgh region’s $89.6 billion GDP in 2014.22  
 
Indeed, municipal and regional institutions are acting to ensure that immigrants are welcomed 
to their communities. Over 50 city-level institutions in the nation welcome immigrants in places 
like Nashville, Los Angeles, Pittsburgh, and Salt Lake City.23 City offices like the Nashville 
Mayor’s Office of New Americans encourage receptivity to newcomers; make the economic 
case for immigrant integration; develop, streamline, and consolidate services; work with law 
enforcement; and promote civic engagement.24 In addition, community-based organizations 
across the nation—including refugee resettlement agencies and the 37 organizations that make 
up the National Partnership for New Americans—work toward immigrant integration, explicitly 
and implicitly.25  
 
These cities and initiatives recognize that everyone gains when immigrants gain. This argument 
is compelling in local communities where residents interact face-to-face on a daily basis. 
Building on and sharing best practices across these diverse locales is an important strategy. One 
of the major contributions of groups like Grantmakers Concerned with Immigrants and 
Refugees (GCIR) has been to share lessons and best practices with local, state, and national 
funders as well as stakeholders in other sectors.26  
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What is Asset Building? 

 
 
 
 
 
 
 

Assets are key to both short-term security and long-term economic mobility. Income is what 
individuals, families, and communities rely on to meet basic expenses; assets are accumulated 
wealth. In the face of greater income volatility and the changing nature of work, assets provide 
families with greater stability during economic shocks. Assets make it possible to invest in 
education and businesses, which provide a platform for upward mobility. Figure 5 shows that 
assets can be broader than, say, a home; assets can be personal, financial, or social and can also 
be tangible or intangible.  

Figure 5: Examples of Assets27 

Personal  Financial  Social  
• Post-secondary 

education 
• Health 
• Language abilities 
• Citizenship 
• Credit score 
• Affordable childcare  

 

• Stable income with 
disposable cash 

• Checking and savings 
accounts 
(contingency and 
long-term) 

• Access to credit  
• Homes/home equity 
• Retirement savings 
• Business start-up and 

expansions capital 
• Insurance 

• Locally-owned 
businesses 

• Diverse and trusted 
social network 

• Community supports 
to access asset-
building tools and 
capital 

• Civic engagement 

 

Financial assets have been a continuing focus of the asset-building field. Access to credit, 
financial services, home equity, savings and retirement accounts, insurance, and land and 
business ownership promote financial stability and security. Tools like affordable credit, 
financial coaching, higher education, job training, and small business ownership improve 
economic mobility. In general, like immigrant integration, asset building is both a short- and 
long-term process that enables people to plan for a more secure future.28 

At the same time, the field recognizes that there are other non-financial assets that can help 
low-income individuals and families make economic progress over a lifetime.29 These include:  

Asset building is a strategy to enable greater access to economic security and 
opportunities, particularly for low-income communities and communities of color.  
–Asset Funders Network  
Source: Asset Funders Network. “Fact Sheet: What Is Asset Building?” 2016. https://assetfunders.org/wp-
content/uploads/AFN_WhatisAssetBuildin.pdf. 
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• Human capital, which consists of an individual’s education, experience, and skills, 
notably including second language proficiency;30 

• Social capital, which encompasses benefits accrued through relationships and networks 
(e.g., information, knowledge, resources, job leads, lending circles, etc.);31  

• Cultural capital, which furnishes the knowledge, skill, and resources needed to navigate 
across borders and obstacles (e.g., when the bilingual and bicultural children of 
immigrants help facilitate their family’s access to providers of essential services, such as 
teachers, doctors, credit unions, banks, and law enforcement);32 and  

• Civic capital, which encompasses shared values and principles that facilitate socially 
valuable group cooperation or action.33 

 
The Racial Wealth Gap 
People of color in the United States are disproportionately asset poor, which is a result of 
historic and systemic inequities. As seen in Figure 6, over one-third of Americans would drop 
below the poverty level if they lost their income for more than three months due to a lack of 
liquid assets.34 For Blacks and Latinos, those rates are 56.7 and 60.7 percent, respectively. This 
form of financial insecurity, known as liquid asset poverty, makes people especially vulnerable 
during economic downturns and periods of unemployment. 
 
Figure 6: Household Liquid Asset Poverty Rate, United States, 201335 

Black Latino Asian White Households of 
Color 

All 

56.7% 60.7% 30.5% 28.2% 50.5% 36.8% 
 
Lack of access to credit, which helps to smooth out income instability, also contributes to racial 
and ethnic wealth inequities. One measure of this is that 45 percent of Black households and 44 
percent of Latino households did not have available credit in 2015, in contrast to 22 percent of 
white and 20 percent of Asian households.36 In a 2016 Federal Reserve survey, the authors 
reported that Black and Latino individuals across all income brackets “are more likely to report 
being denied credit or offered less than requested on a credit application.”37 Part of this is due 
to persistent disparities in access to banking: In 2015, 18 percent of Black households were 
unbanked, compared to 16 percent of Latino households, 4 percent of Asian households, and 3 
percent of white households.38  
 
Researchers Melvin Oliver and Thomas Shapiro were the first to highlight the roots of the racial 
wealth gap between African Americans and whites in the United States and their work 
influenced many foundations to focus on addressing racial and ethnic inequities related to asset 
building.39 In Shapiro’s newest book, Toxic Inequality, he provides an updated look at the harm 
caused by the persistence of these gaps, showing that the United States provided “wealth 
starter kits” to some—typically wealthier and whiter—Americans in the form of affordable 
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education, government-subsidized homeownership, and access to credit to start businesses.40 
Middle class and wealthy, white families have grown their financial head start through tax 
deductions on retirement accounts, home mortgage interest, children’s saving funds, and more. 
Alternatively, Americans of color were shut out of homeownership by restrictive covenants and 
bank “redlining.” Even after these practices were outlawed, these policies and practices have 
had an enduring effect on the growing wealth gap.41  
 
The racial wealth gap is important for making inferences about the immigrant wealth gap. 
Disaggregating wealth data by nativity is not as easily accessible, currently. However, other data 
tells us that about half of all Latino families and four-fifths of all Asian families are headed by 
immigrants. Where we have wealth data by race and ethnicity, we can make some inferences 
about immigrants.42 For example, while we do not have the household liquid asset poverty rate 
for immigrants, based on Figure 6, we can safely infer that this is an issue for our nation’s 
newcomers.  
 
Building Assets 
Asset funders commonly focus on four main areas: homeownership; postsecondary education; 
small business ownership (start-up and expansion); and financial tools and services for savings, 
affordable credit, small-dollar loans, and debt management. Figure 7 details four types of assets 
and the associated barriers for low- and middle-income communities, as well as strategies to 
address them. Other strategies not explicitly noted in the table include expanding 
developmental and educational opportunities for children, improving health, buffering against 
economic shocks, advancing career opportunities that provide asset-building opportunities, 
increasing retirement security (such as Secure Choice state programs), financial counseling to 
address debt, advancing racial and gender equity, enhancing land and business ownership, 
restricting predatory lending, and improving the tax code expenditures and incentives.43  
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Figure 7: Common Assets, Associated Barriers, and Strategies to Build, Protect, and Preserve Wealth 

 Why is this an asset? What are barriers to access and 
wealth accumulation? 

What are asset-building strategies 
that build, protect, and preserve 
wealth? 
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it is often the greatest 
asset in the portfolios of 
minority and low-income 
households.44 On average, 
children of homeowners 
reach higher education 
levels than those of 
renters, which in turn 
leads to higher average 
earnings.45 

• Lack of capital for a down 
payment and closing costs46  

• Limited access to affordable 
credit 

• No or ‘thin’ credit file or low 
credit score47  

• Lack of knowledge about the 
home-buying, mortgage, and 
equity-building process48  

• High cost of housing49  
• Racial/ethnic discrimination50  
• Lack of access to mainstream 

financial institutions51 
• Subprime lending52 
• Refinancing that reloads debt 

and reduces equity 
 

• Policies that increase access to 
mortgage credit and protect 
against housing discrimination 
and predatory lending53 

• Assistance navigating the home-
buying process  

• Culturally and linguistically 
appropriate direct-lending 
programs54 

• Down payment assistance55 
• Individual Development 

Accounts (IDAs) that provide 
matched savings to boost down 
payments, in turn reducing the 
likelihood of foreclosure56 

• Financial coaching 
 

Po
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y 
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uc
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n Completion of higher 

education increases 
earnings and the 
likelihood of employment, 
including the likelihood of 
having a job with benefits 
(e.g., healthcare, 
pension).57 Post-
secondary education also 
increases the likelihood of 
owning assets (e.g., 
investments, retirement 
savings, a home, etc.).58  
 

• Lack of knowledge about 
college requirements, 
admissions, and financial aid59  

• Unaffordability of college, 
rising costs, and inadequate 
financial aid60 

• Lack of educational 
preparation that limits access, 
matriculation, and college 
completion61 

• Public education 
disinvestment in urban areas 
and for working-class families 

• Out-of-state tuition for 
undocumented students who 
live in-state 

• Limited resources to support 
first-generation college 
students 

• Lack of expectations of college 
attainment by children 

• Policies that expand pre-college 
programs; revise student loan 
structures; support children’s 
savings accounts, IDAs, or other 
tax incentives/savings plans; and 
make financing options 
accessible62 

• Programs that help low-income 
students navigate the process of 
applying for college and financial 
aid  

• Student support services (e.g., 
labs, tutoring, and workshops) 
and summer bridge and first-year 
transition programs for incoming 
students63 

• College Promise and early 
scholarship distribution 
programs  
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Sm
al

l B
us

in
es

s O
w

ne
rs

hi
p Small businesses are 

another primary way of 
building wealth—
particularly for those 
facing barriers to entering 
the formal labor market.64 
Small businesses support 
intergenerational 
mobility.65 

• Lack of startup or expansion 
capital 

• Lack of access to credit due to 
‘thin’ or no credit files or low 
scores 

• Lack of knowledge and 
networks around business 
formation and planning 66  

• Lack of knowledge about 
copyrights, name registration, 
marketing, web expectations, 
and social media  

• Policies and programs to increase 
access to creative forms of 
capital and loans67 

• Business incubators 
• Assistance with marketing, IT, 

legal, and other tools and skills to 
grow revenue68 

• Entrepreneurship courses for 
students and new business 
owners69  

Tr
ad

iti
on

al
 F

in
an

ci
al

 S
er

vi
ce

s Traditional financial tools 
and services refers to 
building, protecting, and 
preserving wealth through 
access to banking 
products like checking, 
savings, and investment 
accounts, and various 
types of loans, including 
small-dollar, credit-
building, and longer-term. 

• Distrust and lack of welcome 
from banks70 

• Lack of financial education71 
• Lack of proximity to banks72 

and availability of high-cost, 
nontraditional financial 
services (e.g., payday lenders, 
online predatory lenders, cash 
checkers)73 

• Bad credit scores and ‘thin’ or 
no credit file decrease the 
availability of loans or increase 
their cost74 

• Lack of products with low or 
no minimum balance75 

• Longer path to profit for banks 
in low-income 
neighborhoods76 

• Banks that require social 
security numbers or extensive 
government identification  

• Lack of cultural competence 
or linguistically accessible 
materials and staff 

• Opportunities to build financial 
literacy and financial capability77 

• Policies to limit or ban predatory 
loans and financial services78 

• Defending and strengthening the 
Community Reinvestment Act79 

• “Bank On” city-level initiatives80 
• Improving cost, transparency, 

and service at traditional banks81 
• Assistance navigating loan 

processes 
• Protecting and strengthening the 

Consumer Financial Protection 
Bureau82 

• Funding internet-based financial 
tools that are developed with 
equity at the core 

• Supporting small-dollar and 
credit-building loans 

 
Protecting and Preserving Wealth Across Generations 
Protecting and preserving wealth across generations is just as important as building wealth. 
Asset funders who focus on getting low- to moderate-income families on the path to economic 
security, financial savings, and wealth building know that a key priority is to provide protection 
from financial operations that charge exorbitant interest rates and fees. For too many, use of 
financial services becomes a wealth-stripping trap that lands low-income communities in a 
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cycle of debt.83 Predatory lenders in the United States (e.g., payday lenders, pawnshops, and 
car title lenders) target immigrants and communities of color that have less access to banks, 
credit unions, and other financial institutions. The numbers are staggering, with the average 
annual percentage rate for payday and car title loans at 391 percent and with U.S. consumers 
losing an estimated $8 billion in fees each year due to these loans.84  
 
Even mainstream lenders offer products that can be asset-stripping or wealth delaying. For 
example, a homeowner will earn equity by making payments over a typical 30-year mortgage. 
However, payments in the early years will primarily pay off the interest on the loan, rather than 
the principal. Over time, payments go primarily to the principal rather than the interest. So, 
every time a homeowner refinances, they reset the loan and payments are primarily on the 
interest again—delaying the asset-building process. The pressure to refinance has led many 
homeowners to delay the opportunity to build equity.85  

To address intergenerational inequity, asset-building interventions must target people early in 
their lifetimes and focus on the family unit rather than just an individual. While immigrant 
families may have the desire to save for their children’s education, they do not have access to 
the extra income or the available tools, services, and financial coaching.  

From its start, the asset-building field has sought to implement policies and programs to help 
close racial wealth gaps and create better opportunities. Organizations like the Asset Funders 
Network (AFN) have helped to popularize and scale best practices. Initially rooted in closing the 
Black-white wealth gap, the asset-building field is now embracing closing a more complex gap 
that also includes Latinos, Asian Americans/Pacific Islanders, Native Americans, and the foreign 
born and their families. At the intersection of asset building and immigrant integration, new 
challenges and possibilities are emerging and expanding the asset-building framework. 
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Integrating Immigrants and Assets 

 
Immigrants are, and will continue to be, an important part of the socioeconomic fabric of the 
United States and asset building helps to ensure their successful integration. By fully engaging 
immigrants and their families, asset funders and practitioners will help further the prosperity of 
the country as a whole. And having both immigrant integration practitioners and funders more 
fully involved in asset-building strategies over immigrants’ life courses will help ensure the long-
term economic security of newcomer families and communities. This is important because 
immigrants of all racial groups generally experience more income volatility than the U.S. born. 
Interestingly, the most variation is experienced by lawful permanent residents (LPRs), a status 
group that sits between the relative stability of the naturalized and the downward wage 
compression of the undocumented.86  
 
The immigrant story of economic security and insecurity begins before arriving in the United 
States. Immigrants arrive with a particular set of experiences and motivations that set the 
context for their integration and proclivity for asset building. Their financial practices, 
relationship to financial institutions, financial responsibilities, educational opportunities, health, 
and other factors in their home countries shape the way they approach wealth building once in 
the United States. Those who were not financially engaged in their home country are likely to 
have more difficulty integrating into U.S. financial systems. Asset building and integration are 
also affected by whether an immigrant arrives looking for long-term economic opportunity, 
temporary work, or an escape from loss and upheaval at home.87  
 
While the conditions of arrival do matter, immigrants also encounter discrimination and 
devaluation of their assets in the United States—not unlike the experience of native-born 
persons of color. The U.S. economic and financial systems have long been plagued by racially 
discriminatory practices that create challenges for newcomers wishing to access financial 
services, housing and mortgages, and the formal labor market. Furthermore, the assets 
immigrants bring (e.g., language skills) are undervalued and their education or credentialing 
from abroad is often not given full credit. 
 
Many immigrants wind up being over-qualified for their jobs, or underemployed. This is partly 
due to limited English proficiency, partly because employers do not always know how to assess 
foreign educational achievement or credentials, and partly because of certification differences 
between the United States and other countries. According to an analysis of 2009–2013 Census 

A pathway to economic security for immigrant and refugee communities considers both 
the life course of the individual as well as access to financial systems, ensuring that there 
are mechanisms for financial inclusion that will help communities build and protect 
intergenerational wealth.   
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data by MPI, 1.9 million (or one quarter of) college-educated immigrants were either 
unemployed or underemployed (compared to 18 percent of the native born), resulting in 
billions of dollars in lost wages and tax revenues.88  
 
Some states are searching for ways to re-value foreign credentials. The Minnesota State 
Legislature created a Foreign-Trained Physician Task Force in 2014 and an International Medical 
Graduates Assistance Program in 2015 to address barriers to the integration of immigrant 
physicians into the state’s healthcare system, while also helping to increase access to care in 
underserved areas.89 In 2014, the California legislature passed Senate Bill 1159 (Professions and 
vocations: license applicants: individual tax identification number) requiring licensing bodies to 
accept an Individual Tax Identification Number (ITIN) as a valid form of identification, creating a 
new professional pathway for undocumented immigrants who otherwise meet job-related 
requirements.90   
 
As previously mentioned, the pathway toward economic security for immigrants and their 
families is greatly impacted by immigration status, particularly for the primary breadwinner(s). 
Figure 8 demonstrates how status interacts with specific asset-building tools, products, and 
opportunities.  
 
Figure 8: Access to Asset-Building Tools and Products by Immigration Status 

 

Undocumented 
Immigrant 

 Banking: Access to Individual Taxpayer Identification Numbers (ITINs),91 which are accepted at 
some institutions for credit cards and interest-bearing savings accounts;92 but access to savings 
accounts, non-predatory loans, credit cards, and other mainstream products and services is 
limited due to a lack of credit history and other barriers 

 Post-Secondary Assistance: Private scholarships through some mainstream financial institutions 
(MFIs),93 in-state tuition (21 states), and state financial aid (at least 8 states)94 

 Homeownership: Limited access to “ITIN” mortgages;95 thin or no credit file and low credit 
scores result in high interest rates 

 Small Business Support: Access to Employer Identification Numbers (EINs)96 and Limited Liability 
Corporation (LLC) designations97 but little to no access to financing 

 

Temporary 
Student Visa 
Holder 

 Banking: Access to Individual Taxpayer Identification Numbers (ITINs),98 which are accepted for 
credit cards and interest-bearing savings accounts;99 but access to savings accounts, non-
predatory loans, credit cards, and other mainstream products and services is limited due to a 
lack of credit history and other barriers 

 Post-Secondary Assistance: Private scholarships through some MFIs100 
 Homeownership: Limited access to “ITIN” mortgages (for ITIN holders) or other private 

mortgages through MFIs or credit unions; thin or no credit file and low credit scores result in 
high interest rates 

 Small Business Support: Access to Employer Identification Numbers (EINs)101 and Limited 
Liability Corporation (LLC) designations;102 some access to loans through MFIs 

 
Temporary 
Employment 
Visa Holder 

 Banking: General access to all MFI products and services but there are challenges related to a 
lack of credit history and other cultural/institutional barriers 

 Post-Secondary Assistance: Private scholarships through some MFIs103 
 Homeownership: Access to traditional Federal Housing Administration (FHA)104 and some 

private mortgages through MFIs (but varies by institution); thin or no credit file and low credit 
scores result in high interest rates 

 Small Business Support: Access to EIN and LLC designations and some loans through MFIs, but 
limited by visa restrictions connected to initial employer 
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Refugee/Asylee 

 Banking: General access to all MFI products and services but there are challenges related to a 
lack of credit history and other cultural/institutional barriers 

 Post-Secondary Assistance: State and federal student aid; private scholarships through MFIs as 
“eligible non-citizens”105 

 Homeownership: Access to traditional FHA106 and some private mortgages through MFIs; thin or 
no credit file and low credit scores result in high interest rates 

 Small Business Support: Access to EIN and LLC designations; small business loans through MFIs 
and Small Business Administration-backed (SBA) loans 

Lawful 
Permanent 
Resident (LPR) 

 Banking: Easier access to a diversity of secure banking options (e.g., savings and checking 
accounts, non-predatory loans, credit cards) 

 Post-Secondary Assistance: State and federal student aid; access to private scholarships, non-
predatory loans, and college savings plans through MFIs 

 Homeownership: Access to traditional FHA107 and private mortgages through MFIs; thin or no 
credit file and low credit scores result in high interest rates 

 Small Business Support: Access to EIN and LLC designations; small business loans through MFIs 
and SBA-backed loans 

Naturalized 
Citizen 
 

 Banking: Easier access to a diversity of secure banking options (e.g., savings and checking 
accounts, non-predatory loans, credit cards) 

 Post-Secondary Assistance: State and federal student aid; access to private scholarships, non-
predatory loans, and college savings plans through MFIs 

 Homeownership: Access to traditional FHA108 and private mortgages through MFIs; thin or no 
credit file and low credit scores result in high interest rates 

 Small Business Support: Access to EIN and LLC designations; small business loans through MFIs 
and SBA-backed loans 

 
Asset building is easier for immigrants with more permanent legal status, but this can vary by 
geography and institution. For example, an undocumented person pursuing postsecondary 
education is eligible for in-state resident tuition in 21 states, but state financial aid in only 8 
states.109 Similarly, lack of clarity in the local, state, and federal regulatory environments for 
financial institutions can discourage banks from creating innovative solutions to reach 
immigrants.110 Some financial institutions may accept an identification card issued by an 
immigrant’s home country (such as consular ID cards) instead of a state ID or pay stubs instead 
of tax returns as proof of income. However, the rules are often unclear or poorly publicized, 
which means both banks and immigrants lose out.111  
 
Even if immigrants and refugees can use mainstream banking and financial services, they face a 
number of barriers as they try to build wealth. These include a lack of financial literacy, English 
language skills, and pre-existing credit.112 In response, many immigrants turn to alternative 
services, which are easily accessible and cater to community language needs. In 2013, in 
households where only Spanish was spoken, 46.3 percent had used alternative financial service 
providers to access money orders, payday loans, international remittances, or check cashing in 
the last 12 months, as compared to 24.4 percent of households where Spanish was not the only 
language.113  
 
The payday lending industry has capitalized on a decline in access to short-term credit, an 
increase in economic instability, and banks that have become less personal.114 Though payday 
loans are not ideal, they provide a quick and necessary service that traditional institutions do 
not.115 When utilization of such services becomes a habit, the accumulated cost dampens 
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savings and wealth acquisition. Regulations have helped to counter this challenge in many 
states, but asset building can only occur if affordable financial service alternatives address 
consumer needs currently being met by convenient and accessible predatory loan providers. 
 
Other barriers or concerns for immigrants may include:  

• Lack of trust in financial institutions;116  
• Minimum balance requirements and fees (e.g., monthly service or bounced check 

fees);117  
• Lack of knowledge about or access to online banking platforms; 
• Inconvenient locations and hours;118  
• Lack of knowledge about financial products and banking institutions’ practices and 

services;119 
• Uncertainty about documentation and identification requirements;120 and 
• Lack of culturally and linguistically appropriate services and materials.121  

 
Financial institutions can and should play an important role in removing many of these barriers. 
They can provide services appropriate for and responsive to low- to moderate-income 
customers, including immigrants, and they can establish culturally relevant services and 
products reflecting local demographics. We cover a variety of creative strategies that support 
immigrants in asset building in the next section.  
 

Promising Practices 

 
The intersection of asset building and immigrant integration is more important than ever. With 
higher rates of labor force participation and entrepreneurship, immigrants constitute an 
important market for both financial institutions and funders hoping to encourage wealth 
acquisition and long-term economic well-being. At the same time, many immigrants are feeling 
less secure about their status, as they may be concerned about their own documentation, the 
immigration status of family members, or the national tone and policy changes that threaten 
the security and stability of families across the nation.  
 
Despite differences between the priorities of and approaches to grantmaking in these areas, 
there is an increasing desire and need for asset building and immigrant integration funders to 
invest in aligned ways. However, key differences between these fields have put them on unique 
trajectories. Our interviews suggest that immigrant integration funders are often compelled to 
focus on short-term crises, policies, and politics, while asset funders are often focused more on 
achieving the longer-term outcomes related to income stability and wealth building. Moving 
ahead requires funders in both fields to build on existing promising practices, coordinate on 
effective policy, and continue the philanthropic dialogue. The key task is to lift up and scale best 
practices, which may require shifting funder policies and strategies accordingly. 
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Blending immigrant integration and asset building involves a learning curve for both 
practitioners and funders. Asset funders and practitioners may need to modify funding 
strategies to be culturally competent and broaden services and tools to be more inclusive of 
and responsive to immigrants. They must also recognize that a more unconventional “asset”—
like citizenship—is as critical to financial progress as a bank account or a loan. Immigrant-
focused funders and providers will need to focus attention and resources not only on 
immediate and urgent issues—like current threats of deportation and the elimination of the 
DACA program—but also on long-term strategies to build and protect wealth.  
 
In what follows, we illustrate what moving forward might look like. We start with bundling 
services, entrepreneurship, lending circles, and workforce development in the programming 
arena. We address public policy implications in a separate section given that not all funders are 
ready to tackle this area, but we emphasize that it remains a critical priority. In each case, we 
offer some general cautions and then some specific best practices, with an eye to the role of 
philanthropy. This is not an exhaustive, but rather an illustrative, list of emerging opportunities. 
We may have missed some stellar examples, but we hope that defining the intersection of asset 
building and immigrant integration will help surface and spur more innovative practices. 
 
A. Bundling Services 
Partnerships between community-based organizations, credit unions, and community banks 
offer examples of how to use bundled services to advance immigrant integration and increase 
access to financial services and institutions. Access to low-cost credit can be the foundation for 
other wealth-building practices, but immigrants are often unaware of how the system works 
and they may lack the language skills needed to seek out services. By integrating non-financial 
services—like citizenship classes and college preparatory courses—with services like financial 
coaching, appropriate financial products, and desirable incentives to the populations being 
served, organizations can achieve an array of integration outcomes. Many of these 
collaborations follow proven models, including the Annie E. Casey Foundation's Center for 
Working Families model of coordinated services for economic stability that connected clients 
with benefits, employment, and financial education services in one location.122 We refer to this 
approach of coordinating a set of services appropriate to specific communities as “bundling 
services.” 
 
Bundled services programs should be culturally adaptive. For immigrant populations, that often 
means including legal services or English language learning opportunities. Because different 
immigrant groups may have different barriers to asset building, bundling through culturally 
adaptive practices ensures that clients have all the pieces of the puzzle that they need to 
succeed.  
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What are funders doing to help? 
• The Clowes Fund, a family foundation with a portfolio of grants in Indianapolis, New 

England, and Seattle, has a broad mission “to build a just and equitable society, create 
opportunities for initiative, foster creativity and the growth of knowledge, and promote 
appreciation of the natural environment.”123 When demographics shifted in the fund’s 
geographic priority areas, staff realized that many of the most vulnerable were 
immigrant and refugee families. As a result, the Clowes Fund articulated a focus on 
these groups, which led to funding organizations that bundled services according to 
community needs.  
 
In Chelsea, a small city outside of Boston that is home to many immigrant and refugee 
families, the Clowes Fund supports the CONNECT program. The program seeks to help 
clients hone their skills, learn the steps to find a better job, and access financial services 
and income stabilization approaches (e.g., public benefits, tax credits, and financial 
tools). CONNECT clients who participated in financial coaching, took advantage of 
bundled services, and accessed the right income stabilization and asset building tools 
saw improved outcomes in their credit scores, net assets, and/or net income per month. 
For the clients who only accessed one service, 53 
percent saw a gain in one of these metrics. Among 
those who accessed two services, 63 percent saw 
a gain; three services, 69 percent; and all four 
services, 77 percent.124 
 

• A range of funders, including the W.K. Kellogg 
Foundation and the Citi Foundation, support the 
National Coalition for Asian Pacific American 
Community Development (CAPACD) and its 
Immigrant Integration Financial Capability Project. 
The project engages participating member organizations across the country to integrate 
or bundle financial, capability, and immigrant integration services, including English as a 
Second Language (ESL) classes, workforce development and citizenship classes, as well 
as lending circles.125  
 
One participating member organization of CAPACD, the Chinese Community Center 
(CCC) of Houston, incorporates this work throughout the life course, offering services for 
youth, adults, and seniors that combine immigrant integration and asset building. CCC is 
an Asian American-led social service agency established nearly 40 years ago. What 
started as a Chinese language center has now grown into an agency that addresses the 
evolving needs of the community through educational, cultural, and social services 
programs.126 CCC’s Financial Opportunity Center offers employment placement and 

“Offering the services as a bundle 
is a holistic approach where the 
individual services reinforce each 
other and provide a multi-faceted 
approach to income and wealth 
building.”  
 
Source: Chinese Community Center. “About 
Financial Opportunity Center.” Accessed January 18, 
2018. http://ccchouston.org/foc/. 
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career improvement, financial education and coaching, and public benefits access. 
Program participants are encouraged to shift financial behavior toward a long-term 
commitment to increase income, decrease expenses, and acquire assets.127 Ultimately, 
CCC helped create a model that could be adopted by a wide range of other immigrant-
service organizations. 
 

• An initiative led by UnidosUS (formerly the National Council of La Raza) helps local credit 
unions and community-based, not-for-profit cooperative financial institutions combine 
small-dollar lines of credit with immigration legal services, enabling naturalization 
applicants to complete their application, overcome liquidity issues, and enter the 
financial mainstream all via one culturally and linguistically competent provider. Its work 
on financial inclusion and immigrant integration work is supported by Citi Community 
Development, the Ford Foundation, Inmobiliaria Carso/Fundación Carlos Slim, the 
Silicon Valley Community Foundation, and the JPMorgan Chase Foundation.128 

 
Funders can expect improved and lasting outcomes by investing in bundled services programs 
that integrate asset-building strategies as part of delivering a broad array of services to 
immigrants in their communities.  
 
B. Entrepreneurship 
Grantmaking investments and technical assistance for small business development foster new 
avenues for job and wealth creation among immigrants. In addition, immigrants have played a 
role in revitalizing some commercial corridors. Foreign-born proprietors own 28 percent of 
“Main Street” businesses nationwide, with an even larger share in areas with large immigrant 
populations.129 In Nashville, for example, immigrants represent 8 percent of the city’s 
population but make up 29 percent of Main Street business owners.130 Most of them are 
concentrated in neighborhoods that are less expensive than other areas of the city and as older 
residents move out, the neighborhoods are transforming rather than declining.131 Although 
immigrants form businesses at higher rates than non-immigrants do, they encounter specific 
challenges in sustaining and growing their businesses, due to lack of access to capital, linguistic 
exclusion, and lack of familiarity with business support structures.  
 
To conquer these challenges, asset-building strategies must extend beyond loan services, but 
also encompass supports like entrepreneurship training and small business counseling. These 
services support immigrants in growing their assets while also directly growing the economy, 
leading many city-level immigrant integration initiatives to emphasize entrepreneurship 
programming.132 Funders have long understood the widespread positive impacts of funding 
entrepreneurship and are working to target immigrant entrepreneurs in innovative programs 
throughout the country.  
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What are funders doing to help? 

• The Merchants Fund, a Philadelphia-based funder, has a 10-year record of impactful 
grantmaking to help new Americans start and develop small businesses.133 The fund 
partners with nonprofit organizations like Financing and Technical Assistance (FINANTA) 
that offer financial products and services to support entrepreneurial expansion, 
affordable homeownership, consumer borrowing, and community development.  

 
FINANTA is a national Community Development Financial Institution (CDFI) distinguished 
for delivering services in a culturally, socially, and linguistically conscious way to 
immigrants (69 percent of their clients) and communities of color (94 percent of their 
clients).134  While it has an array of services, FINANTA has made a mark in Philadelphia 
by supporting entrepreneurs. FINANTA makes business loans to “both first time 
borrowers and established businesses poised for growth yet unable to secure bank 
financing.”135 Their products range from microloans coupled with credit building and 
technical assistance/project management to 12-month working capital lines of credit to 
help manage receivables and build credit, and up to eight-year terms for small business 
loans for renovation and expansion. In addition, they provide free business trainings, 
covering topics like credit, marketing, and bookkeeping, as well as incubator office space 
at a low cost.  
 
Since 1996, FINANTA has provided more than five million dollars in microloans, has 
helped create or retain more than 1,500 jobs, and has delivered over 40,000 hours of 
technical assistance and financial coaching. FINANTA derives most of the capital for 
these services from government grants and the income from loans (which have very low 
default rates).  
 

• The Grove Foundation, Unbound Philanthropy, and other funders invested in Educators 
for Fair Consideration’s (E4FC) first entrepreneurship program. E4FC’s mission is to 
empower undocumented young people to achieve educational and career goals through 
personal, institutional, and policy transformation. Its Fund for Undocumented Social 
Entrepreneurs (FUSE) supports undocumented entrepreneurs pursuing projects with 
high social impact. In 2016, the initial round of applications for FUSE drew proposals 
from 222 undocumented young people hailing from 26 states.136 The six grantees 
developed businesses that addressed the needs of immigrants, including a mobile app 
that helps young professionals secure career opportunities and a project that supports 
street food vendors in Chicago. The $250,000 invested in this first round of the program 
provided mentorship and capital for their projects. The result was an online site, 
Immigrants Rising, an initiative that encourages “all immigrants, regardless of legal 
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status, to create their own opportunities, earn a living, and thrive through 
entrepreneurship.”137  
 
In creating Immigrants Rising, E4FC researched current immigration law and its 
interaction with business ownership to create a toolkit of online guides, webinars, and 
recommended community-based service providers. Webinars include topics like 
working for yourself; understanding ITINs, EINs, and paying taxes as an entrepreneur; 
accessing credit and financial capital; and immigration remedies through 
entrepreneurship.138 Immigrants Rising approaches business development from the lens 
of an immigrant entrepreneur. Both FUSE and Immigrants Rising have an array of 
philanthropic support, including family and community foundations. 
 

• The Northwest Area Foundation supports entrepreneurs in Native nations and 
communities of color; immigrants; and refugees and residents in rural areas, such as the 
Hmong American Farmers Association (HAFA) in Minnesota, a state that received a large 
number of Hmong refugees after the Vietnam War. While many refugees put their 
farming skills to use and set up farmers market stands, they continue to encounter 
trouble accessing land, loans, and other support for creating, expanding, and sustaining 
farm businesses. HAFA has responded to these needs with innovative programming, 
including business skill trainings, credit and financial assessments, and matched savings 
accounts. The support provided by HAFA allows Hmong families to utilize their 
agricultural skills, grow their business knowledge, and establish economic stability.  
 

Funders who invest in immigrant entrepreneurship have many potential touch points to boost 
business development, maintenance, and growth, and in doing so are helping to create jobs, lift 
incomes, and revitalize communities. While this is squarely in the tradition of asset funders, it 
also fits with immigrant integration funders’ goal of helping newcomers to achieve economic 
mobility. 
 
C. Workforce Development 
Finding a job is a crucial first step for immigrants in obtaining steady income. Finding a good job 
by having the skills necessary to advance in the workforce is what can allow immigrant workers 
to begin building financial assets. Workers need training to move up the skills and income 
ladder over a lifetime, as low-paying and unstable jobs can become dead-ends when workers 
lack the time and resources to improve their conditions and when there are few or no 
regulations and supports for workers. Workforce development policies and organizations are 
key to helping immigrants build their skills and advance from an initial survival job to a longer-
term career. 
 



  26 

Immigrants can benefit from different types of workforce development services depending on 
their existing skill level and other circumstances. For example, substantial percentages of 
immigrants who earned college degrees abroad are employed in jobs that do not draw on their 
full talents and abilities: Among college-educated immigrants, more than 40 percent of recent 
Latin American and a third of recent African immigrants are employed in unskilled jobs, 
compared to about 18 percent of their U.S.-born peers.139  
 
An OECD study found that the return on investment for basic skills is higher in the United States 
than in many other industrialized countries.140 As such, building English skills can be a powerful 
engine for workforce advancement for immigrants. Additionally, 80 percent of job openings 
through 2024 are expected to require more than a high school education,141 for which only 49 
percent of adult immigrants would qualify.142 So, access to postsecondary education needs to 
be improved for current workers as well as the upcoming generation. Higher educational 
attainment can lead to higher quality jobs with better benefits, increased financial returns, and 
a higher likelihood of owning assets. 
 
For all immigrants of all educational backgrounds, training throughout the lifecycle should be 
emphasized, particularly in light of the dramatic shifts in technology and skill demands that are 
part of the 21st-century economy. Climbing the economic ladder should not be a question of 
simply making it to the first rung: As with all workers, continuing to acquire new skills over time 
is critical for the advancement of lower-skilled immigrant adults and their children. After all, the 
goal should be to create avenues for economic mobility and to prevent workers from getting 
stuck in entry-level jobs. 
 
What are funders doing to help? 

• The Community Foundation of Sarasota County has taken a two-generation approach to 
asset building that includes a commitment to helping the neediest students navigate 
funding structures to obtain college scholarships. As it turned out, immigrant families in 
their area were among the neediest, and the foundation identified an opportunity to 
provide scholarships for DACA students. The foundation did not have prior expertise 
with immigrant-related grantmaking, but they did not want this barrier to educational 
attainment to go unaddressed.143  

 
A grant to a community-based organization, UnidosNow, helped the foundation make 
sure outstanding students with financial need received scholarships. UnidosNow is a 
nonprofit organization dedicated to the empowerment of Latinos and the elevation of 
the quality of life of the Latino community as a whole, through education, integration, 
and civic engagement.144 With funds from the foundation, UnidosNow developed the 
Future Leaders Academy to guide students and parents through the postsecondary 
education application process, including goal-oriented financial literacy workshops for 
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both groups.145 Students also participate in workshops on interview etiquette, 
leadership development, and teamwork. Supporting the UnidosNow’s Future Leaders 
Academy, as well as providing opportunities for internships at the foundation for some 
of the students, allowed for expanded investment in areas like job training, internships, 
and ESL courses for parents. These efforts not only help prepare students and parents 
for the college process, but also improve on skills needed to be successful in the 
workforce.  
  

• The Ford Foundation and the Annie E. Casey Foundation supported an innovative pilot 
program, Building Community Partnerships to Serve Immigrant Workers, which brought 
together advocates from worker centers and community colleges. The National Council 
for Workforce Education oversaw the project, which also provided technical assistance 
to the pilot sites. Each of the eight sites developed a program that was responsive to 
local labor market needs and to the real-life situations in which low-wage immigrant 
workers found themselves. In Westchester County, New York, for example, the project 
provided support for the development of a Home Companion Certificate for immigrant 
women providing private-duty home care.146 The certificate was created in 
collaboration with Westchester Community College and was “stackable”—allowing 
participants to use it as the first building block toward earning longer-term certificates 
at the college. 
 
In Santa Rosa, California, the pilot program supported a partnership among three 
institutions—a community college, an adult education provider, and a worker center—
to develop programs for immigrant day laborers. Training included topics such as green 
landscaping and becoming a licensed contractor.147 Because of California’s pioneering 
law allowing undocumented immigrants to apply for occupational licenses, the latter 
program represented an opportunity for a significant leap forward for small-scale 
immigrant entrepreneurs who might previously have been working as unlicensed 
contractors. 
 

• On the policy front, support from the WKF Giving Fund and the Annie E. Casey 
Foundation has helped the nonprofit National Skills Coalition (NSC) to organize and build 
the capacity of immigrant-serving organizations to participate in NSC’s big-tent coalition 
in support of effective workforce policies. NSC’s work emphasizes the role that 
workforce development and adult education programs can play in supporting the 
growth and success of immigrant workers.148 The organization stresses that workforce 
success provides a benefit not only to individuals and their employers, but also to the 
community and society as a whole.149  
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NSC’s presentations at events such as the UnidosUS 2017 Workforce Development 
Forum are designed to help nonprofit advocates learn about state policies that can 
support immigrant youth, adult learners, and workers in obtaining middle-skill training 
and jobs.150 NSC’s policy toolkits and other publications provide examples of how states 
are implementing effective policies, such as integrated education and training 
approaches, and share model language for advocates who want to advance such policies 
in their own states.151 The organization also provides technical assistance to 
policymakers in identifying and implementing policies that build economic success for 
workers and companies alike.152  

 
Workforce development is a key component to building wealth that can attract a diverse array 
of philanthropic partners who might not primarily identify as immigrant integration or asset 
building funders. Both immigrant integration and asset funders can invest in proven workforce 
development strategies that are linked to employers’ skill needs. Grantmakers can fund 
programmatic approaches that combine basic skills (e.g., English language skills) with industry-
specific training. They can also support effective transitions for young people from the K-12 
system into postsecondary education. And investments are needed to advance workforce 
policies that can provide broader on-ramps to economic opportunity than any individual 
program. 
 
D. Lending Circles 
Alternative, non-predatory financial services offered by credit unions, local banks, and 
nonprofits also offer unique opportunities to engage immigrant families. For example, lending 
circles through Mission Asset Fund (MAF) and its network or CDFIs like FINANTA create 
spending power through community: Individuals contribute small amounts of money on a 
regular basis to a communal account that then provides each person an opportunity to use the 
collective sum once. Every participant continues giving their small sum until everyone has had 
their turn to spend the collective sum.153 Lending circles can help clients improve savings habits 
and build credit to enter the mainstream financial system. Organizations like MAF treat lending 
circle payments like any other loan and therefore report the payments to credit agencies, which 
is key to building credit. 
 
While successful, coordinating this service can come with a high cost to the organization in the 
form of transactions, reporting, licensing, and technical system fees requiring support from 
philanthropy. However, this model can strengthen community ties and build social and cultural 
capital.154 Funder support can be critical to maintaining and growing the viability of lending 
circles to strengthen pathways for immigrant wealth-building opportunities in the future. 
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What are funders doing to help? 
• With support from Citi Community Development, the United Way of Greater Los 

Angeles, JP Morgan Foundation, and the Mission Asset Fund, the Mexican American 
Opportunity Foundation’s (MAOF) asset building program seeks to decrease debt, 
increase savings, and build credit. This initiative falls under its broader mission, “to 
provide for the socio-economic betterment of the greater Latino community of 
California, while preserving the pride, values and heritage of the Mexican American 
culture.” Its comprehensive programming serves the needs of children, youth, adults, 
and seniors through direct services and referrals primarily in East and South Los Angeles, 
but also at locations throughout the state. 
 
Through a pilot project with UnidosUS and a local credit union, they also provide formal 
small-dollar lending with a reasonable interest rate. With access to lending circle or 
credit union support, clients can pay off predatory loans and avoid them in the future, 
and with established credit they can pursue goals such as homeownership and further 
education. By coordinating lending circles, MAOF seeks to modernize and formalize 
lending that is already happening within families and communities. The foundation has 
also created circles to specifically serve clients applying for citizenship and DACA.155   
 

Lending circles are a unique strategy that build on traditions within many immigrant 
communities and allow clients to access and get familiar with mainstream financial systems. 
Funders can support this work by infusing funds directly and by supporting multi-year grants 
that wrap in other services to address economic security and wealth building. 
 
E. Public Policy  
The policy environment is critical to immigrant asset building as it influences and regulates 
behavior, dictates access to programs and services, and supports or hinders the newcomers’ 
ability to accumulate wealth. 
 
As seen in Figure 9, a wide range of policies affecting immigrant asset building are in place or in 
development at the local, state, and national levels. In some states, policies are helping foreign-
born residents with employment and wealth outcomes through professional licensing (e.g., 
Minnesota’s Foreign-Trained Physician Task Force). Public policy can also help to rein in the 
high-priced alternative financial services like payday lenders and cash checkers.156 Helpful 
policies like those listed in Figure 9 can affect asset building through education, small business 
growth, homeownership, and more.  
 
Figure 9: Examples of Local, State, and Federal Policies Affecting Immigrants’ Ability to Build Assets 

Local  • Policies that decriminalize street vending (e.g., Los Angeles)157  
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• Municipal identification cards that act as official photo identification and provide 
greater access to financial services (e.g., Chicago, Detroit, Los Angeles, New Haven, 
New York City, San Francisco, and Washington D.C.)158 

State • Policies that reduce barriers to professional licenses for immigrants trained in other 
countries (e.g., California, Michigan, Minnesota, and Utah)159 

• Policies that provide increased access to small-dollar loans (e.g., California)160  
• In-state tuition and financial aid for undocumented students (e.g., California, 

Connecticut, Florida, Maryland, New York, and Texas)161 
Federal • The Fair Housing Act, which prohibits discrimination in the sale and financing of homes 

based on national origin162 
• 529 college saving plans that allow individuals to save for private schools or post-

secondary education with a tax benefit163 
• The Workforce Innovation and Opportunity Act which focuses on strengthening the 

workforce system to get residents into high-quality jobs164 
 
What are funders doing to help? 

• In 2017, the Walter & Elise Haas Fund and the Y & H Soda Foundation identified the 
need to elevate the economic and financial challenges of immigrant communities in a 
rapidly shifting political context. Both funders have long supported the California 
Reinvestment Coalition (CRC), the largest statewide community reinvestment coalition 
in the country. CRC conducted a statewide survey to better understand the problems 
their nonprofit members were seeing in client communities. Results indicated that fears 
of deportation impeded going to work and school, and to filing complaints with the 
police. The majority of respondents feared that immigrants were going underground, 
missing public benefits and nonprofit services for which they were eligible.165  
 
In response, CRC released a report recommending expanding eligibility for the state 
Earned Income Tax Credit (EITC) to ITIN holders. It also called on banks and regulators to 
improve access to accounts and loans for homes and small businesses, as well as to 
improve education for customers about consumer privacy laws. The two funders will 
continue to support CRC in building staff capacity, setting a policy agenda, and hiring a 
community organizer as it builds up work at the intersection of immigrant integration 
and asset building.166  

 
Smart and effective policies have the ability to build, protect, and preserve wealth for 
immigrants and the native born alike—but they do not happen on their own. They require 
research, organizing, and advocacy, which often entails investing in building new capacities and 
skills within trusted organizations. Organizations that have long been working on immigrants’ 
rights often have experience in policy, but they have not always prioritized asset building. 
Funders can help these organizations expand their advocacy strategies to directly tackle these 
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issues and facilitate the sharing of lessons and best practices with asset building and other 
organizations that are new to the policy realm.  
 
 

Recommendations for Funders Seeking to Advance Immigrant Asset Building 

 
Immigrant integration funders often do the tough work of forging unusual alliances between 
immigrants and businesses, law enforcement officials, and other unexpected allies. Asset 
funders often bring together communities with the financial institutions that have excluded 
them from formal banking and asset development. Managing tension and bridging 
opportunities are strengths of both fields. Connecting asset building and immigrant integration 
can only enhance their respective bodies of work and advance opportunities for economically 
marginalized populations. These funding recommendations provide a starting point for cross-
learning and lay the groundwork for coordination and collaboration. 
 
Build Your Foundation’s Knowledge and Cultural Competence 

• Understand how immigration status interacts with asset-building opportunities. 
Funders and service providers alike must understand how an immigrant’s legal status 
affects their ability to access critical resources like safety-net programs, licensing, 
educational scholarships, and loans, as well as wealth-building tools—such as banking 
services, small-dollar loans, tax credits, and homeownership and business loans. 
Directing immigrants to programs or wealth-building strategies for which they do not 
qualify may be misleading, discouraging, insulting, or could even jeopardize a 
legalization process or, for undocumented immigrants, put them at risk of deportation. 
Still, there are resources and access points available to immigrants; providers and 
funders should strive to be knowledgeable about these opportunities and not count 
immigrants out. Figure 8 provides a starting point for developing a better understanding 
of these opportunities.  
 

• Be conscious of cultural differences within the immigrant community. Building assets 
and wealth may seem like a culturally neutral endeavor. However, norms of inheritance, 
property ownership, and banking can be deeply rooted in religious and cultural 
practices, traditions, and communities. For example, the Quran includes restrictions on 
which family members are entitled to inheritance and how much they can receive. 
Islamic law also prohibits banks from charging compounding interest.167 The immigrant 
community is so diverse by national origin, education, and income that even 
experienced and trusted organizations have had to take time to listen and adjust their 
services to be effective. Providing strength-based services and financial coaching is a key 
element of effective consumer engagement, and it is particularly important to invest 
intentionally in these areas when supporting work with immigrant communities. 
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• Include members of the immigrant community in the work, starting with the 

diversification of foundation staff and boards. Multiple funders advised making direct 
experience with immigrant communities a hiring requirement if there are no immigrants 
on a team. Adding criteria like, “extensive experience in an immigrant or refugee 
community” to job descriptions can help attract applicants who are immigrants 
themselves or can relate to and gain the trust of immigrant communities. Such staff 
members can also bring the immigrant perspective to other programs and activities 
within foundations. For example, when a staff member of the Walter & Elise Haas Fund 
was asked to be on a panel on the gig economy and low-wage workers, they requested 
that a low-wage, immigrant domestic worker also join the lineup. With the help of a 
translator, the conversation was greatly enhanced through her participation. 
 

• Build trust with immigrant communities and incorporate their perspective into the 
work. Key components of trust building include attitude, language, and relationships. 
Funders often spoke about approaching immigrants with respect and admiration for 
their struggles, resilience, and contributions. Approaching immigrants in their own 
language also demonstrates genuine intention to engage in dialogue and to learn. 
Funders have also looked to trusted gatekeepers in new communities they are not 
familiar with to help build ties. A grantee, an immigrant integration organization, a 
neighborhood anchor institution, or even a newly formed community advisory board 
can fill this bridging role. These stakeholders can inform funders about needs and 
aspirations, bring grantmakers to the table, vouch for good intentions, and assist in 
basic services like translation. Immigrant integration and asset funders and their 
grantees can open important doors for one another. 
 

Make Grants to Support Immigrant Asset-Building 
• Prioritize grantmaking with service providers that understand diverse community 

needs and bundle services to meet those needs. CONNECT, the financial services 
program described above learned that bundling services like skills training, English 
language courses, and workforce development programs in one location increases 
accessibility and impact.168 Bundled programs affect the life course by going beyond 
transactional engagement, providing long-term support through a wide range of 
financial and non-financial products to help clients gain economic stability and improve 
overall outcomes. Existing grantees—whether they primarily serve immigrants or focus 
on building economic capability and assets—can be supported and encouraged to 
bundle services through new partnerships with trusted local partners. 
 

• Provide support for grantees that can tie asset building into immigrant integration and 
vice versa, as a logical extension of ongoing work. The CCC of Houston started as a 



  33 

language and cultural center and eventually integrated social services, including a 
Financial Opportunity Center, to better address the needs of the Asian-
American/Pacific-Islander community. Similarly, the Community Foundation of Sarasota 
County learned that in four priority schools, poverty was high, reading scores were low, 
and there were many immigrant students and, so, engaged parents by undertaking 
immigrant integration activities. Funders need to listen to the ways their grantees want 
to broaden their work, which may logically extend into immigrant integration or asset 
building fields. This may particularly be the case for refugees who want to foster 
economic stability and prosperity beyond their initial resettlement. 

 
• Provide funding for the development of toolkits, networks, and platforms that help 

initiatives and organizations be more effective. For organizations venturing into asset 
building or immigrant integration activities for the first time or looking to deepen their 
work, they will need a supportive learning environment. Immigrants Rising’s 
entrepreneurship webinars, The World Education Services (WES) Global Talent Bridge 
webinars and trainings on international credentialing issues,169 and the Annie E. Casey 
Foundation’s platform to share best practices for debt reduction in communities of 
color170 are all examples. These tools, initiatives, and networks can provide guidance 
and support as other organizations start work in immigrant asset building and 
integration. Funders should support those with expertise in sharing their learnings.  

 
• Invest in immigrant entrepreneurship with an eye toward the lifecycle perspective to 

address needs throughout all stages of a business. Some funders do this by supporting 
organizations like FINANTA that provide a wide variety of services, education, and 
trainings to help immigrants not only build their capacity to run, maintain, and expand a 
business, but also to create and build credit. Others support organizations like Global 
Detroit, which works to attract and retain immigrants by providing resources and 
trainings, as well as works with local policymakers and private business leaders to boost 
regional economic development. Entrepreneurship, while appealing economically, also 
builds the case for exploring strategies to welcome and integrate immigrants into local 
communities. 
 

• Invest in culturally competent community nonprofit financial institutions to enhance 
asset building by immigrants. While it is essential for financial institutions to create 
alternatives that can appeal to immigrants, it is also important to support immigrant 
organizations to create financial entry points. This means investing in organizations who 
can help financial institutions or fintech providers to work in culturally competent ways 
and, in so doing, improve immigrants’ access to a variety of asset-building tools. It also 
means expanding the reach of community-based nonprofit financial institutions to 
expand lending and banking services, as well as finding ways to bridge traditional 
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community-based lending alternatives, like lending circles, with banking institutions that 
have the financial power.  
 

• Incorporate asset building into the economic narrative to promote immigrant 
integration. Immigrant advocates often stress the economic contributions that 
immigrants make to their communities and the nation. Stories and research can help 
illustrate that immigrants want to invest in economic stability and their families’ futures, 
and that immigrants and refugees can help to revitalize long-distressed cities. 
Highlighting asset building in economic narratives can illustrate the life course of 
immigrants, stress the key role of immigrant integration rather than just the importance 
of continuing flows of immigrants, and help to portray immigrants as assets to the 
nation. Funders should invest in community-engaged narrative development and 
adoption. 
 

Deepen the Field of Immigrant Integration and Asset Building 
• Build the field by breaking down silos and promoting mutual learning. Some 

foundations fund both asset building and immigrant integration, but they do this 
separately through different program officers. Finding ways to bridge silos within 
foundations can help maximize opportunities at the intersection. Additionally, 
immigrant integration and asset building funders have much to learn from each other. 
Both GCIR and AFN have tools and resources available that can provide a good starting 
point. Both are incorporating panels on immigrant integration and asset building at their 
annual conferences to lift up lessons and intersect the silos. Adding webinars, road 
shows, and other outreach tools can help to develop new partnerships—and capturing 
the lessons from those partnerships is critical.   
 

• Work to identify key areas for systemic change and do not shy away from funding 
policy advocacy efforts. Some funders already do this by supporting grantees that 
engage in policy efforts, while others do the advocating themselves. The Merchants 
Fund advocates for DACA among philanthropists and is part of a working group that 
provides training and resources on the differences between advocacy and lobbying, 
reducing the fear of tax-exempt status violations. Funders like the Annie E. Casey 
Foundation include advocacy and organizing as an integral part of investment strategies, 
as seen in the recently launched debt reduction initiative. Alliance for Justice can help 
funders and nonprofit organizations understand the types of advocacy activities 
allowable under the law.171 Funders at this intersection should support not just services 
but system changing efforts—community organizing, research, and policy advocacy—
related to immigrant asset building. 
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• Provide funding for research and data analysis to examine disaggregated data on the 
racial wealth gap by nativity. Data on immigrants and racial disparities related to asset 
building is limited. Most research on the racial wealth gap focuses on a Black and white 
binary that leaves out many, including the immigrant community. This report presents 
data on Latinos and Asian Americans because immigrants are a significant subset of 
these groups and nativity data is generally not available. Other reports point out 
comparisons between immigrants and the native born or between documented and 
undocumented individuals. Future studies with a focus on nativity would provide deeper 
insights into specific opportunities for economic security for different segments of the 
immigrant and refugee populations. This will highlight specific gaps and needs as well as 
enable funders and organizations to better target their efforts. 

 
• Utilize a racial justice lens and be intentional about incorporating immigrants into 

asset building in a way that is not to the detriment of other communities. Past 
motivation to address asset disparities has been rooted in an analysis of the way in 
which African Americans have been disenfranchised from wealth-building opportunities. 
Incorporating immigrants is important, but it should not draw attention and funding 
away from long-standing challenges for communities of color. Everyone will benefit 
from an effort to increase asset and wealth-building opportunities for African 
Americans, Asian Americans, Latinos, and immigrants and refugees. Funders should 
continue to support grantees working to close the racial wealth gap, especially for 
African Americans, while incorporating new activities and grantees working to 
strengthen immigrant asset building. 
 

Owning the Future 

 
The nation is more polarized than ever, with immigrants often at the center of the heated 
rhetoric. While work at the intersection of asset building and immigrant integration has always 
been important, it is now more essential than ever. In a world in which both the level of 
economic inequality and the tone of our political discourse have become toxic, we need to 
shine a light on the shared need for economic security, the contributions of immigrants over 
time, and the ways in which we can better connect our work going forward. 
 
For funders to better link the fields of asset building and immigrant integration, they will first 
have to build links between themselves. To do this, funders will need to learn more about each 
other’s work. Immigrant integration funders will need to understand the diverse meanings of 
wealth building and asset funders will need to understand the diversity of immigrants as well as 
the ways in which less tangible assets—such as legal status and culture—make a difference for 
wealth acquisition.  
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Funders will also need to acknowledge the differences between the two fields, including the 
contrast between focusing on the often urgent crises facing immigrant communities and 
stressing the long-term processes of building, protecting, and preserving wealth. They will have 
to look for tools and concepts that better link the fields, such as the notion that each is trying to 
intervene at different points in the life course. Finally, they will need to change funder practices 
within each field by creating more flexibility for grantees to experiment, bundling services in 
new and unexpected ways, and tackling shared issues. 
 
With a quarter of American children raised in families with at least one immigrant parent, 
building the wealth of immigrants is about securing the future of the nation. With many older 
cities losing people and jobs, taking advantage of the high rates of immigrant entrepreneurship 
and labor force attachment can be a strategy for recovery and revitalization. And with a nation 
wracked by division on both immediate policy and long-term directions, encouraging an 
understanding of immigrant contributions can help in key national debates. 
 
Understanding the landscape will be part of what helps move the two fields together, but 
ultimately asset funders and immigrant integration funders must forge productive dialogues 
and provide synergistic leadership across issue areas. We were encouraged in our interviews by 
the promising programs, strategies, and enthusiasm we encountered. Scaling up and linking the 
work can help make economic security a reality for all Americans—native-born residents, long-
settled immigrants, and newcomers alike. 
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