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Abstract
Syndicated Loan is one of the major financing solutions for enterprises in the 

international financial market. This thesis is intended to find the structural position of 

Syndicated Loan in the international financial environment first via background of the 

Syndicated Loan. Under such finding premise the structural position of Syndicated 

Loan in the international financial infrastructure, together with members and 

combination of a Syndicated Loan, will be substantially discussed. Then as a 

conclusion advantages and disadvantages between Syndicated Loan and other 

financing solutions will be compared. In Chapter 3 we will focus on the Syndicated 

Loan itself to discuss its birth, the role of each bank members in a Syndicated Loan in 

a chronicle way, process to conclude a Syndicated Loan, timesheet (program) of the 

financing, major documents of a Syndicated Loan and the revenue calculation for 

participants of a Syndicated Loan. In Chapter 4 certain contractual documents will be 

presented and enclosed. According to the contents of a Syndicated Loan certain 

analysis will be done subject to the substantial requirements of each articles thereof. 

In Chapter 5 legal risks of a Syndicated Loan will be discussed. 4 Anglo-American 

real cases regarding Syndicated Loan will be analyzed to clarify legal relationships 

between the participants, ground of claims and attitude of the Courts toward the 

Syndicated Loans. However, based on the Courts’ point of view, major opinion is 

intended to respect market self-discipline as a fundamental principle for these cases. 
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18 See STEPHEN A. ROSS, ET AL., CORPORATE FINANCE 411  (McGraw-Hill/Irwin 8th ed. 2008). 
19 MBA
http://wiki.mbalib.com/zh-tw/%E5%A4%B9%E5%B1%82%E8%9E%8D%E8%B5%84
12/18/2011  
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26 See PHILIP R. WOOD, INTERNATIONAL LOANS, BONDS, AND SECURITIES REGULATION 6  (Sweet & Maxwell. 
1995). 
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58 See ANDREW FIGHT, SYNDICATED LENDING 22-5  (Elsevier Butterworth-Heinemann. 2004). 
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60 Branca v. Cobarro [1947] KB 854. 
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48 

Novation Assignment

62

Novation

( )

Novation

Assignment

                                                     
62 35 76-79



49 

( )

1. :

2. :

3. :

4. :

5. :

6. :

7.

Assignment

( )   



50 
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margin front-end fees undrawn
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2. underwriting fee
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facility fee

5. agency fee

6. out -of-pocket expenses

lending party

all-in funding cost 63  

A

5 USD 500Mio mandate

A lead manager A

USD 500Mio USD 125Mio A 

general syndication manager

USD 50Mio

A USD 50Mio

allotment 3.4.1

USD Mio

3.4.1 [ ] allotment

                                                     
63 564 32-34 1998

1  
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1 arranger 50 50

3 lead manager 50 150

6 manager 50 300

500

front-end fees

praecipium 5bp 0.05%  flat , on the full amount of the 

facility USD 500Mio

underwriting fee 10bp 0.10% flat , on the amount 

underwritten USD 125Mio

participation fee 20bp 0.20% flat , on the final commitment 

amount USD 50Mio

USD 500Mio × 5bp + USD 125Mio × 10bp + USD 50Mio × 

20bp  = USD 475,000 

USD 125Mio × 10bp + USD 50Mio × 20bp = USD 225,000 

USD 50Mio × 20bp = USD 100,000 

margin

50bp p.a. LIBOR +0.50%

USD 475,000 ÷ 5 + USD 50Mio × 50bp = USD 345,000 

USD 50Mio 69bp p.a.
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USD 225,000 ÷ 5 + USD 50Mio × 50bp = USD 295,000 

USD 50Mio 59bp p.a.

USD 100,000 ÷ 5 + USD 50Mio × 50bp = USD 270,000 

USD 50Mio 54bp p.a.

out -of-pocket expenses USD 50,000

all-in 

funding cost

LIBOR + 50bp + [USD 475,000 + 225,000× 3 + 100,000 × 6

+ 50,000]÷ USD 5Mio ÷ 5 = LIBOR + 57.2 bp p.a.  

A A general 

syndication 2 3,000

manager 1,500 participant 15bp 10bp

flat

3.4.2
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3.4.2 USD1,525,000 

mandate USD 1,750,000 

USD500Mio praecipium 5bp underwriting fee 10bp participation fee 20bp

35bp USD 500Mio × 35bp =USD 1,750,000 USD 225,000 

syndication pool lead managers

USD531,250 USD 

475,000 + 56,250 USD 281,250 USD 

225,000 +56,250

50bp p.a.

USD 531,250 ÷ 5 + USD 50Mio × 50bp

= USD 356,250 71.25bp p.a.

USD 281,250 ÷ 5 + USD 50Mio × 50bp

= USD 306,250 61.25bp p.a.

USD 45,000 ÷ 5 + USD 30Mio × 50bp   

=USD 159,000 53bp p.a.

USD 15,000 ÷ 5 + USD 15Mio × 50bp   

=USD 78,000 52bp p.a.

syndication pool 2.25bp 

p.a.
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USD 500Mio 

mandate front-end fees

65

praecipium

underwriting fee 15bp 0.15%  flat , on the amount underwritten

USD 100Mio

participation fee 20bp 0.20% flat , on the final commitment 

amount it depends

3.4.3

USD Mio

3.4.3 [ ]

Underwriting

bp flat

Participation

bp flat

5 100 15 20 20

5 20 20

10 15 15

                                                     
65 565 21-22 1998

2  
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Underwriting

bp flat

Participation

bp flat

15 10 10

500

USD 100Mio × 15bp + USD 20Mio × 20bp

= USD 190,000 

USD 20Mio × 20bp = USD 40,000 

USD 15Mio × 15bp = USD 22,500 

USD 10Mio × 10bp = USD 10,000 

USD 190,000 × 5 + USD 40,000 × 5 

+ USD 22,500 × 10 + USD10,000 × 15 = USD 1,525,000 

USD 500Mio × 35bp =USD 1,750,000 

syndication pool USD 1,750,000 - 1,525,000= USD 225,000 

USD 45,000

50bp p.a.

[ USD 190,000 + 45,000 ÷ 5 ] + USD 20Mio × 50bp   

= USD 147,000 73.5bp p.a.

USD 40,000 ÷ 5 + USD 20Mio × 50bp = USD 108,000   
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54bp p.a.

USD 22,500 ÷ 5 + USD 15Mio × 50bp = USD 79,500   

53bp p.a.

USD 10,000 ÷ 5 + USD 10Mio × 50bp =USD 52,000   

52bp p.a.

syndication 

pool 
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several joint

66

                                                     
66 2 49
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68 2 49
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lead banks managing banks arranging 

banks participating banks

participation syndicated loan

participation loan

1

2

3

                                                     
69 2328 85
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agent bank

fiduciary duty

misrepresentation

                                                     
70 23 86-87
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( )

                                                     
71 44 216



66 

( )

( )

( )

( )

Witnesseth
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Definition and Interpretation

72

3.01

US30,000,000

90% 3.01.2

3.01.3 3.01.4

US30,000,000 90%

                                                     
72 35 49
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Drawdown

73

( )

1.

(NT$10,000,000,000)

2.

(a)

(4,000,000,000)

                                                     
73 35 50
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(b)

(6,000,000,000)

( )

1.

2.

3.

( )

1.

2.

(a) 15

(b)
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(c)

(NT$30,000,000)

(NT$10,000,000)

3.

(a)

(b)

(0.05%)

Conditions Precedent

Condition Precedent
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74

7

1.

(a)

(b) ( )

(c)

(d)

(d)

2.

* * **

3.

* * **

                                                     
74 73
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4.

5.

6.

( )



73 

Interest

75 London Inter Bank Offered Rate, 

LIBOR Federal 

Reserve System Fed federal fund rate

discount rate prime 

rate Euribor

Euro LIBOR 76

                                                     
75

IBF

MBA
http://wiki.mbalib.com/wiki/%E7%A6%BB%E5%B2%B8%E9%87%91%E8%9E%8D
11/02/2011
76 73
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1 3

6 1 1 3 6 1

Payments

5

77 78

1.

bullet

Bullet Repayment 

79

                                                     
77 88 2012 3  
78 46 24-25  
79 Supra note 26, at 21. 
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2. Staged Repayment 

3. Escalating Repayment 

4. Balloon Repayment 

80

1.

5 6%

1/20

1.5% 6% 1.5%

1/60 0.5%

6% 0.5%

2.

Grace period

                                                     
80 306-308 2007 8
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60 48

1/48 1/60

3.

Balloon payment

Balloon note

Refinance

4.

7 15 10 20

5.

40% ;

50% 

1.

Penalty 7
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4 2%

3 1.5%

(1)

6%

0.5% 1%

(2)

2 3

2 3

(3)

8% 

6% 6%

6%

break funding cost

2.

10

3.
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2 6

1 6 1 8
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(a) 15

(b) (NT$50,000,000) 

(NT$10,000,000)

(c) 1

1 (

)

(d)

                                                     
81 73 52
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(e)
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(0.05%)

1.
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4.

(2%)

(3%)

(5%)

5.
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10% 30%

Representations and Warranties
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1.

2.

3.

( )

( )
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( )

Covenants

82

                                                     
82 72 54-55
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**

(0.05%)

Events of Default

83

1.

2.

3.

4.

                                                     
83 72 55



87 
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6.

7.

8.

84

30

                                                     
84 105
1997 10  
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85

material or substantial

86

                                                     
85 72 56  
86 84 106
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Cross Default Clause

87

B B

B A

B

B

                                                     
87 Supra, FIGHT, note 6, at 35. 
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(Miscellaneous)
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(Schedules)

                                                     
89 35 60 2011 6  
90 17-18 2001 4
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IFE Fund SA v. Goldman Sachs

Goldman Sachs IFE

IFE

Goldman Sachs

Autodis, S.A.

Autodis, S.A. Finelist Finelist Group Plc.

Finelist

 Autodis 2000 1 21 Autodis

1999 12 6 Arthur Andersen

Finelist 2000 3 IFE

1999 12 21

Finelist

2000 5 19 2000 5 26
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Finelist Finelist

due diligence 2000 5 19

4 1 5 5

IFE

not going to help syndication

2000 5 19

does not sound too rosy

IFE 2000 5 30 Finelist

2000 6 27 2000 7 20

2000 8 23 2000 9 29 Finelist

Finelist

2000 10 5 Finelist

2001 7 Autodis Autodis

IFE IFE

Autodis 16.4

IFE 2001 6 29

IFE

IFE Autodis IFE 2001

7 3 IFE

Autodis

IFE IFE 2000 5 IFE
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1. 2.

3.

IFE

91

                                                     
91 IFE Fund SA v. Goldman Sachs [2007] EWCA Civ 811. 



104 
 

5-1 IFE Fund SA v. Goldman Sachs

5-2 IFE Fund SA v. Goldman Sachs



105 
 

IFE Autodis IFE

IFE

good faith

IFE actual knowledge

implied misrepresentation Gage

Gage

IFE

Waller

IFE

Waller IFE



106 
 

IFE 1967

1967 Misrepresentation Act 

1967

1977 UCTA, 

the Unfair Contract Terms Act 1977 UCTA

1967

IFE

92

UBAF v. EABC

European American Banking Corp. EABC

UBAF UBAF

EABC UBAF 500,000

1,000,000

UBAF 880,000 EABC UBAF

93

EABC UBAF UBAF

EABC

EABC UABF( )

                                                     
92 See PETKOVIC,  at 60-3. 
93  “the intended loans to Marcresta and Astrocamino were attractive financing of two 
companies in a sound and profitable group.” See UBAF Ltd. v. European Am. Banking Corp., 2 W.L.R. 
508 (Q.B. 1984). 



107 
 

EABC

UBAF

(trustee) (fiduciary duty)

UBAF v.EABC

: 



108 
 

5-3 UBAF v.EABC

fiduciary duty

EABC UBAF

EABC 94

UBAF v. European American Banking Corp 

UBAF

                                                     
94 Id. 



109 
 

disclaimers

reasonableness

95

                                                     
95 See LAC Minerals Ltd. v. International Cororna Resources Ltd. (1988) 61 DLR (4th) 14, 29, 40, 
61(SCC). 



110 
 

Clarke Farrar

IBM

Natwest v. Tricontinental

Tricontinental Corporation Ltd. Tricontinental

Pro-images

Natwest Australia Bank Ltd. NatWest Tricontinental

Pro-Images Pro-Images ANZ Banking Group Ltd

Tricontinental Tricontinental

NatWest NatWest

Tricontinental Tricontinental

Tricontinental

1974

Trade Practices Act 1974 52 1974 Fair Trading 

Act 1974 11



111 
 

96

                                                     
96 See Natwest Austl. Bank Ltd. v. Tricontinental Corp. Ltd. 1993 VIC LEXIS 743. 

Natwest Australia Bank v. 

Tricontinental



112 
 

5-4 Natwest Australia Bank v.Tricontinental

Tricontinenta

Natwest

Natwest



113 
 

Chemical bank v. Security Pacific National Bank

1983 1 Security Pacific National Bank Security Pacific

Osborne $15,000,000 Security Pacific

UCC financing statement

1983 4 Chemical Bank

National Westminister Bank Security Pacific 25,000,000

Security Pacific

condition precedent

UCC 9

9.3

…

97

Security Pacific National Bank

Security Pacific UCC

Security Pacific

                                                     
97 See Chem. Bank v. Sec. Pac. Nat’l Bank, 20 F.3d 375, 376 9th Cir. 1994  
“Neither the agent nor any of its agents should be liable except for their own gross negligence or 
willful misconduct. Agent shall not be responsible in any manner to any of the Banks for the 
effectiveness, enforceability, genuineness, validity or due execution of this Credit Agreement, the 
Notes or any other agreements or any certificates, requests ... or to be under any obligation to ascertain 
or inquire as to the performance or observance of any of the terms, provisions, covenants, conditions, 
agreements or obligations of this Credit Agreement or other agreements on the part of Company.” 



114 
 

Chemical 

Bank National Westminister Bank

Security Pacific

Security Pacific

Security Pacific

Chemical bank v. Security Pacific National Bank

5-5 Chemical bank v. Security Pacific National Bank

98

                                                     
98 See 1992 U.S. Dist. Lexis 22148, July 24, 1992, Vaughan R.Walker J. 

Security Pacific

Security Pacific



115 
 

Security Pacific

agent Security Pacific

Security Pacific

Security Pacific

Security Pacific

Security Pacific

wilful misconduct

Security Pacific

Security Pacific

/

UBAF v. EABC Natwest v. Tricontinental

Chemical bank v. Security Pacific National Bank

IFE Fund SA v. Goldman Sachs

UBAF Ltd v. European American Banking Corp. 

(obiter) EABC UBAF



116 
 

1994 Chemical bank v. Security Pacific National 

Bank99 Security Pacific National Bank

loan 

participation

gross negligence

wilful misconduct

100

Natwest v. Tricontinental

Tricontinental Tricontinental

Natwest

Tricontinental Natwest

Tricontinental Natwest

Natwest

Wilson Frame v. Smith

vulnerability test 101

                                                     
99 Supra note 

Tricontinental

97. 
100 See Agasha Mugasha, Agent Bank's Possible Fiduciary Liability to Syndicate Banks, 27 Can. Bus. L.J. 
403, 404 (1996). 
101 Frame v. Smith vulnerability test  

Wilson Frame
 



117 
 

  

IFE Fund SA v. Goldman Sachs 102

UBAF v. EABC

                                                                                                                                                        
1.  
2.  
3.  
102 See Gavin R. Skene, Arranger Fees in Syndicated Loans - A Duty to Account to Participant Banks, 24 
Penn St. Int'l L. Rev. 59, 85-6 (2005). 



118 
 

(

)

103

                                                     
103 28 89



119 
 

(partnership)

(joint venture)

joint venture

1985 Credit 

Francais International, Sa v. SociecFinanciera de Comercio 104

(fiduciary relationship)

                                                     
104 CA, 490 NYS 2d 670 (1985) 



120 
 

��

105

106

107

Arranger arranger fees

                                                     
105 See BOWSTEAD AND REYNOLDS ON AGENCY 181, 195  (Sweet & Maxwell 18th ed. 2006). 
106  “The relationship between the agent and the banks is that of agent and principal only and 
nothing herein shall constitute the agent as trustee for the borrower or any bank or impose on it any 
duties or obligations other than those for which express provision is made herein.” 
107 See Armel C. Cates, Role of Managers and Agents, 1 Int'l Fin. L. Rev. 21, 23 (1982). 



121 
 

Chemical Bank v Security Pacific National Bank

108

“Shifting” Academic View 109

equitable obligations

best efforts

Lehane

                                                     
108 Supra, note 102, at 82-3.
109 Id. at 72-7. 



122 
 

( )

( )

( ) mandate letter

( )

duty of care duty of loyalty

Lehane Bostock Hambly



123 
 

Lehane Bostock Hambly

(an arm’s length relationship)

IBM

...

110

Women’s Federal Savings and Loan assn. v Nevada National Bank

111 First Citizen v Worthen Bank and Trust Co. 112

                                                     
110 See Leo Farrar Clarke, Stanley F., Rights and Duties of Managing and Agent Banks in Syndicated 
Loans to Government Borrowers Symposium: Default by Foreign Government Debtors, 1 U. Ill. L. Rev. 
229, 234 (1982). 

 “agent bank”

111 See Women’s Federal Savings and Loan Assn. v. Nevada National Bank, 811 F. 2d. 1255(9th Cir. 
1987) 
112 See First Citizens Federal Savings and Loan Assn. v. Worthen Bank and Trust Co., 919 F.2d. 510 (9th

Cir 1990) 



124 
 

113

Toulson

IFE Fund SA v. Goldman 

Sachs

  

                                                     
113 Supra, note 100, at 412. 



125 
 

1. 2. 3. 1967 the 

Misrepresentation Act 1967 4.

1967

1960

1964 Hedley Byrne & Co. Ltd v. Heller & Partners Ltd

114 1964

Hedley Byrne & Co. Ltd v. Heller & Partners Ltd

                                                     
114 See JILL POOLE, TEXTBOOK ON CONTRACT LAW 535  (Oxford University Press. 2006). 



126 
 

assumption of 

responsibility Hedley Byrne

Easipower Ltd. 

Easipower Ltd. Hedley Byrne

Easipower Ltd. Heller & Partners Ltd Easipower 

Ltd. Heller & Partners Ltd

National Provincial Bank Easipower

Easipower Ltd. Hedley 

Byrne 17,000 Heller & Partners Ltd

Hedley Byrne Heller & Partners Ltd

115

special relationship 116

                                                     
115 Hedley Byrne & Co Ltd v Heller & Partners Ltd [1964] AC 465.

Morris

so placed

……

116 Supra, note 47, at 54-5. 



127 
 

117

Heller & Partners Ltd

Heller & Partners Ltd

Hedley Byrne & Co Ltd v Heller & Partners Ltd

118

1967 Misrepresentation Act 1967

1967 2 1

119

                                                     
117 Supra, note 115. 
118 Supra, note 114, at 537. 
119 Misrepresentation Act 1967, 2: “(1)Where a person has entered into a contract after a 
misrepresentation has been made to him by another parth thereto and as a result thereof he has 
suffered loss, then, if the person making the misrepresentation would be liable to damages in respect 
thereof had the misrepresentation been made fraudlently, that person shall be so liable 
notwithstanding that the misrepresentation was not made fraudulentl, unless he proves that he had 



128 
 

1967 2 1

Hedley Byrne & Co Ltd v Heller & Partners Ltd

1967 2 1

1967 2 1

1967 2 1

120

1967 2 1

Howard Marine and Dredging Co Ltd v A Ogden  

Sons Ltd

1967 2 1

121

                                                                                                                                                        
reasonable ground to believe and did believe up to the time the contract was made the facts 
represented were true.” 

Howard Marine 2 1

1967 2 1

120 Supra, note 114, at 538.
121 [1978] QB 574. 



129 
 

122

                                                     
122 See WILLIAM REYNELL ANSON, ET AL., ANSON'S LAW OF CONTRACT 325-26  (Oxford University Press. 2010). 



130 
 

Representations and Warranties

123

124

UBAF v EABC

( ) Clarke Fararra O’Sullivan

                                                     
123 Supra, note 47, at 63. 
124 See C. Qu, The Fiduciary role of the manager and the agent in a loan syndicate, 12 Bond Law 
Review 86, 91 (2000). 



131 
 

125

Clarke Fararra O’Sullivan

UBAF v EABC

126

( )

Clarke Farrar

127

                                                     
125 See J. O’Sullivan, The Role of Managers and Agents in Syndicated Loans, 3 J. BANKING & FIN. L. & PRAC. 
162, 163(1992). See also L. Clarke & S.Farrar, Rights and Duties of Managing and Agent Banks in 
Syndicated Loans to Government Borrowers, 1 U. ILL. L. REV. 229, 239(1982). 
126 Supra, note 124, at 93.
127 Supra, L. Clarke & S.Farrar note 125, at 234. 



132 
 

Hospital Products Ltd v USSC 128 Gibbs C

129

( )

Bankes Tournier v National Provincial Union Bank of England 130

1974 Trade 

Practices Act 1974 52

                                                     
128 [1984] 156 CLR 41 at 69. 
129 Supra, note 124, at 94 
130 [1924] 1 KB 461 at 473. 



133 
 

Derry v Peek reckless

131

132

( )

( ) Lahane

( ) O’Sullivan

( ) Gabriel

                                                     
131 Supra, note 124, at 95.
132 Id. at, 96. 



134 
 

133

O’Sullivan

Gabriel

Lehane

switch

  

                                                     
133 Id. at, 97. 



135 
 

in good faith

/



136 
 

Lehane bona fide

Lehane “



137 
 

”134

Customs and Excise Comrs v. Pools 

Finanace Ltd 135

                                                     
134 See J.R.F. Lehane, Role of Managing and Agent Banks: Duties, Liabilities and Disclaimer Clauses, 
Intern. Fin. Rev. 230, at 241. Cited in MUGASHA,  at 409.
135 [1952] 1 All ER 775, CA. 



138 
 

136

                                                     
136 Supra note 100, at 423. 



139 
 



140 
 



141 
 



142 
 



143 
 

2011 6

2005 8

2001 4

2002 10

2009 2

�� 2003

12

2007 8

2004

 2009 9

�� 98

2003 7

19 2008 11

2008 4

2012 3



144 
 

146 47 2007 7

564  1998

1

565

21-22 1998 2

2010

2005

1997 10

2006 7

2008 D 1101

2008 1101

2009

1112

MBA

http://wiki.mbalib.com/wiki/%E6%AC%A7%E6%B4%B2%E7%BE%8E%E5%85%83



145 
 

2012/1/15

http://zh.wikipedia.org/wiki/%E5%9C%98%E7%B5%90%E5%B7%A5%E8%81%AF

2012/1/15

MBA

http://wiki.mbalib.com/zh-tw/%E5%A4%B9%E5%B1%82%E8%9E%8D%E8%B5%84

12/18/2011

MBA

http://wiki.mbalib.com/wiki/%E7%A6%BB%E5%B2%B8%E9%87%91%E8%9E%8D

11/02/2011

  

( )

Reynolds, F. M. B. (Francis Martin Baillie) (2006). Bowstead and Reynolds on agency.

(18th ed.). London: Sweet & Maxwell. 

A. Fight. (2004). Syndicated lending. Oxford: Elsevier Butterworth-Heinemann. 

J. Poole. (2006). Textbook on contract law. New York: Oxford University Press. 

P. Einzig. (1973). Roll-over credits: the system of adaptable interest rates: Macmillan. 

P. R. Wood. (1995). International loans, bonds, and securities regulation. London: 

Sweet & Maxwell.

S. A. Ross, R. W. Westerfield and J. Jaffe. (2008). Corporate Finance (8th ed.). New 

York: McGraw-Hill/Irwin.

T. Rhodes, M. Campbell and M. Coffey. (2009). Syndicated lending : practice and 

documentation (5th ed.). London: Euromoney Books. 



146 
 

Thomson Financial, Syndicated Loans Selected 2003 League Table (2004). 

W. R. Anson, J. Beatson, A. S. Burrows and J. Cartwright. (2010). Anson's law of 

contract. New York: Oxford University Press.

Y. Altunbas, B. Gadanecz, A. Kara and d. Syndicated loans :|ba hybrid of relationship 

lending and. New York |bPalgrave Macmillan,|c2006. 

( )

A. C. Cates. (1982). Role of Managers and Agents. Int'l Fin. L. Rev., 1.  

A. Mugasha. (1996). Agent Bank's Possible Fiduciary Liability to Syndicate Banks. 

Can. Bus. L.J., 27.  

Armel C. Cates, Role of Managers and Agents, 1 Int'l Fin. L. Rev. 21 (1982). 

C. Qu. (2000). The Fiduciary role of the manager and the agent in a loan syndicate. 

Bond Law Review, 12(1).

D. Petkovic. (2008). ARRANGER LIABILITY IN THE EURO MARKETS. BANKING 

LAW JOURNAL, 125(1).

G. R. Skene. (2005). Arranger Fees in Syndicated Loans - A Duty to Account to 

Participant Banks. Penn St. Int'l L. Rev., 59.  

J. O’Sullivan, The Role of Managers and Agents in Syndicated Loans, 3 J. BANKING 

& FIN. L. & PRAC. 163(1992) 

J.R.F. Lehane, Role of Managing and Agent Banks: Duties, Liabilities and Disclaimer 

Clauses, Intern. Fin. Rev. 230 

Leo Farrar Clarke, Stanley F., Rights and Duties of Managing and Agent Banks in 

Syndicated Loans to Government Borrowers Symposium: Default by Foreign 

Government Debtors, 1 U. Ill. L. Rev. 229 (1982). 



147 
 

R. Slater. (1982). Syndicated Bank Loans. The Journal of Business Law.  

( )

Branca v. Cobarro [1947] KB 854. 

Chemical bank v. Security Pacific Nat. Bank, 20 F.3d 375 9th Cir. 1994

Credit Francais International, Sa v. SociecFinanciera de Comercio CA, 490 NYS 2d 

670 (1985) 

Customs and Excise Comrs v. Pools Finanace Ltd [1952] 1 All ER 775, CA. 

First Citizens Federal Savings and Loan Assn. v. Worthen Bank and Trust Co., 919 

F.2d. 510 (9th Cir 1990) 

Hedley Byrne & Co Ltd v Heller & Partners Ltd [1964] AC 465.

Hospital Products Ltd v USSC [1984] 156 CLR 41. 

Howard Marine and Dredging Co Ltd v. A Ogden Sons Ltd [1978] QB 574. 

IFE Fund SA v. Goldman Sachs [2007] EWCA Civ 811.

LAC Minerals Ltd. v. International Cororna Resources Ltd. (1988) 61 DLR (4th). 

Natwest Austl. Bank Ltd. v. Tricontinental Corp. Ltd. 1993 VIC LEXIS 743. 

Tournier v. National Provincial Union Bank of England [1924] 1 KB 461. 

Women’s Federal Savings and Loan Assn. v. Nevada National Bank, 811 F. 2d. 

1255(9th Cir. 1987) 


