
CRF I Limited  

22nd June 2026  

His Excellency Miguel Diaz-Canel  
President of the Government of the Republic of Cuba  
c/o PCB Byrne LLP via Email  

Re: CRF I Limited v Banco Nacional de Cuba — proposed engagement on Cuban sovereign  
debt restructuring  

Your Excellency,  

We write on behalf of CRF I Limited (“CRF”) in connection with its long-standing claims against  
Banco Nacional de Cuba (“BNC”) and the Republic of Cuba’s wider unresolved external commercial  
debt position.  

The sweeping reform package announced and approved in Cuba on 18 June 2026 represents a  
potentially historic opportunity. Measures directed toward private enterprise, foreign investment,  
private capital, banking-sector reform and the commercialisation of state assets have the capacity to  
send a clear signal to international markets, the United States and the wider creditor community that  
Cuba is now prepared to pursue a serious and durable economic reform path.  

Properly executed, that path could demonstrate that Cuba is embarking on a model of pragmatic,  
sovereign-led economic opening of the kind that has proved successful in China and Vietnam:  
preserving national sovereignty and political independence, while using markets, private capital and  
international investment to generate growth, employment and external confidence.  

That opportunity will be materially strengthened if Cuba also begins to address its unresolved external  
debt in a credible, orderly and market-facing manner. No serious reform programme can reach its full  
potential while legacy sovereign debt, unresolved commercial creditor claims and U.S.-related  
property claims remain outstanding. Those issues are not merely legal disputes. They are impediments  
to investment, correspondent banking, capital-market access and confidence from the international  
financial community.  

CRF has consistently made clear that it is prepared to engage with Cuba in a fair, constructive and  
commercially realistic manner. CRF does not seek confrontation for its own sake. Its objective has  
always been to resolve its claims on terms that are lawful, bankable and capable of forming part of a  
wider solution for Cuba’s reintegration into international capital markets.  

CRF is uniquely positioned to assist in that process. It is a major holder of Cuban London Club debt,  
has deep familiarity with the history and documentation of the relevant obligations, and has spent  
many years analysing restructuring pathways for Cuba. CRF and its advisers have also developed  
specific ideas for the treatment of the broader London Club debt stock and for the interaction between  
commercial debt restructuring and U.S. claims, including claims certified or pursued by U.S. persons.  

CRF also has access to top-tier legal, restructuring and financial advisers with deep sovereign debt  
and distressed-credit experience. Taken together, CRF’s team and advisers bring almost 100 years of  
combined experience across sovereign debt, international finance, restructuring, litigation and creditor  
negotiations. That team is available to engage with Cuba and its advisers confidentially and  
constructively, with a view to identifying a solution that is realistic for Cuba and credible to creditors,  
investors and governments. 
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In practical terms, CRF believes that Cuba now has an opportunity to pursue a comprehensive  
framework that could include:  

1. an orderly restructuring of London Club commercial debt;  
2. a negotiated resolution of CRF’s claims against BNC;  
3. instruments designed to align creditor recovery with Cuban economic growth; 4. 
mechanisms for foreign direct investment and debt-for-equity conversion; 5. a credible 
approach to U.S. claims that supports eventual normalisation with the United  States; and  
6. a structure that demonstrates to international markets that Cuba is serious about reform,  

creditor engagement and long-term financial reintegration.  

Such a framework would not require Cuba to pay legacy creditors in cash immediately or on  
unrealistic terms. On the contrary, it could be designed to preserve Cuba’s near-term liquidity while  
creating instruments linked to future growth, investment, asset monetisation and market access.  
Properly structured, it would convert a legacy debt problem into a reform and investment platform.  

CRF is prepared to meet with the appropriate representatives of the Republic of Cuba and BNC at  
short notice in London, Paris, Madrid or another mutually acceptable neutral location. CRF would  
also be prepared to enter into appropriate confidentiality arrangements so that detailed discussions can  
proceed on a serious and protected basis.  

This letter is an open communication. It is sent on the record and may be referred to by CRF as  
evidence of its continuing willingness to engage constructively with the Republic of Cuba and BNC.  
Nothing in this letter constitutes an admission, waiver, release, compromise, binding offer, or  
limitation of CRF’s rights, claims, remedies or positions in the English proceedings or otherwise, all  
of which are expressly reserved.  

CRF remains ready to work with Cuba on a fair, sovereign-respecting and internationally credible  
solution.  

Yours faithfully,  

 

David Charters  

CC: The Republic of Cuba, as Guarantor  
c/o PCB Byrne LLP via Email  

CC: Banco Nacional de Cuba, as Obligor  
c/o PCB Byrne LLP via Email  

CC: President Miguel Díaz-Canel  
President of the Republic of Cuba and Council of State of Cuba  
Embassy of Cuba in the United Kingdom  
167 High Holborn, London, WC1V 6PA  



via Registered Post 
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