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Implications of Biden Presidency for the Higher Ground Antillean Fund  
  
Biden winning the US Presidency is a very significant reduction in Cuba risk.  It is a welcome 
relief for Cuba and for those who invest and work here.  We look forward with optimism to a 
Biden administration. 
  
The Antillean Fund started in the same month as the Trump presidency.  While the embargo on 
trade and investment by Americans in Cuba has been in place since 1962, these 4 years have seen 
increased US aggression towards their small neighbour.  Trump’s administration re-stated the 
Monroe Doctrine1, the right to intervene in any country in the Americas.  It threatened an invasion 
of Cuba’s only source of oil; Venezuela2 and named Juan Guaidó as the legitimate president of 
Venezuela despite his never having even stood for that position.   
 
On specific policies, Trump’s administration effectively shut off diplomatic relations, opened 
under President Obama.  It allowed lawsuits to be brought in US courts by those whose property 
had been legally nationalized by the Cuban government, against those currently using the property 
in good faith.  The resulting nuisance suits brought against cruise companies and Spanish hotel 
groups greatly chilled investor appetite.  The amount US citizens could remit to their friends and 
relations in Cuba was reduced and the main channel through which such funds flowed was blocked.  
Most US/Cuba flights stopped.  Independent travel by Americans was effectively outlawed, and 
US citizens who could go were prevented from staying at hotels owned by the Cuban government.  
Sanctions were placed on shipping companies serving Cuba and US banks were pushed to cut off 
correspondent bank accounts with global banks that have any flows to or from Cuba.  Cuba’s 
50,000 medical professionals working in 67 countries3 are the country’s greatest export and 
proudest international achievement.  The Trump administration called it “Human trafficking”4 and 
denigrated countries who accepted Cuban medical professionals to fight the pandemic.  Trump-
friendly leaders in Brazil, Ecuador and Bolivia sent home Cuban doctors.  Under the same heading 
of mean-spiritedness, Cuban citizens were forced to travel to Guyana to get a US visa. 
 
The Trump administration’s strident anti-Cuban policies were deliberately unpredictable.  They 
not only ran counter to long-standing US security interests in the region - a cooperative partnership 
with Latin America, cooperation in the war on drugs and orderly immigration on its south eastern 

 
1 “In this administration, we’re not afraid to use the phrase ‘Monroe Doctrine,’” John Bolton.  3/3/2019 
2 "I'd go in and they would do nothing about it," he said. "They would roll over. I wouldn't send a small, little group. No, no, no. It would be 
called an army. It would be called an invasion."  BBC. 8/5/2020 
3 Time magazine. 30/11/2018 
4 “Governments accepting Cuban doctors must pay them directly. Otherwise, when they pay the regime, they are helping the Cuban government 
turn a profit on human trafficking.”  Mike Pompeo.  29/4/2020 
 



coast - but also intentionally scared away non-US investors, suppliers and providers of banking 
services. 
  
Biden has announced that he will unwind the Trump initiatives and go back to where Obama left 
matters in January 2017 - i.e. to the beginning of a normal state to state relationship with an 
immediate neighbour.   This will include the restoration of diplomatic representation, freedom for 
US travellers, the end of restrictions on family remittances and the renewed suspension of the 
nuisance suits launched under Title III of Helms Burton.  
  
On the other hand, there seems to be a clear determination not to unilaterally lift the US restrictions 
on US persons conducting business with Cuba.  The intention seems to be to seek political 
concessions from the government of Cuba in return for further access to American products and 
capital markets. However, there are sufficient thorny issues to be discussed between the parties, 
such as compensation for nationalised US assets, damages arising from sanctions and military 
actions launched from US soil, etc - that it is hard to foresee rapid progress down that route.  
  
We also expect that a Biden administration will seek to resolve the bitter standoff with the Maduro 
government of Venezuela. US sanctions largely caused the implosion of that country’s oil industry 
and revenues, decimating the funds available for food, medicine and other imports critical for the 
wellbeing of the country’s population.  We expect the US to seek some form of multi-lateral 
arrangement to restore the oil industry and the financial capacity for critical humanitarian imports. 
Trump administration harassment of oil shipments to Cuba under the doctors for oil swap 
arrangements, has been an ongoing latent threat to the security of Cuba’s energy supplies.  
  
For the Antillean Fund, we see a Biden administration committed to normalising travel and family 
remittances, whilst maintaining restrictions on US investments and business flows.  We think this 
will create a positive environment in which we can operate.   
  
For Cuba, all this will provide powerful support for the ongoing domestic economic reform 
program - which includes market allocation of hard currency, decentralisation of state enterprise 
decision making and the expanded integration of the private sector into the formal economy.  We 
expect these reforms will broaden the universe of acceptable credits from the current 10 to 30, as 
sound domestic businesses are able to generate and keep hard currency arising from their supplies 
to export industries.  
  
We expect to see increased business flows arising from a surge in investment, both foreign and 
domestic, with good credits available at sensible prices.  
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