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~ 
ORDER 

cf>lf.q,tll...fi ~c~wi~Hci fl~~m~...fl ~ ~-~-~-, ~3fR, 1-H-l~ltll 
~lITTIBif 

3flf'11H~~ ~. 1999 ctft CURT 14(1) ~ 3fUR' 
~ 

Under Section 14(1) of IRDA Act, 1999 
In the matter of 

Confiance International Reinsurance Brokers L.L.C., Labuan, Malaysia 
~ 

Pitt~ ml d if> 31TUR lH / Based on: 

(i) q,RUT~3ff~(~~~if~~-l!~~l!ri' ~Filif Jfct1ffila) 
~ 27 Fa-ciisl{ 2021; 
Show Cause Notice (hereinafter referred to as 'SCN') dated 27th December, 
2021; 

(ii) '3cRf l!~~l!r-l ~ ~ ~ ct>1Plill1.-B ~cx~~Ha .[l~r.Q~"'R.-B ~ 'l!d"."(!"ef.~. 

(~ ~it~~ '¢1Phll 1.-B· ~~if Jfct1rula) q?'f~~ 18 \JHq.[l, 
2022; 
Reply of M/s Confiance International Reinsurance Brokers L.L.C (hereinafter 
referred to as 'Confiance') dated 18th January, 2022 to the SCN; 

(iii) 12 ~. 2022cm3ff'iffifiallfc0cp 'ti-iql{~cam ¢1Phlll.-B ~~~-rrq 
l-l«lctl¢xDI ; 
Submissions made by Confiance during virtual personal hearing on 12th April, 
2022; 

(iv) ct>l8l5lll.-B ~ l-l«lctl¢xDn· 'CR '3flR -q;f ~ 11 ~. 2023 ~ ~ lTTffi 
~ffi ~r.QW.-B ~I ~Fcf.B'?i ITT. ~- (~~if~~ -q8~.:i· ~~it 
Jfct1mla) cf)! Rc.qfu1l!11 
Comments of M/s Unison Insurance Broking Services Pvt. Ltd. (hereinafter 
referred to as 'Unison') vide their letter dated 11 th January, 2023 on the 
submissions of Confiance. 

lftf~ I Background: 

1. q8~ -i ~ J:flm ~ ~ ~ ~ \J1"'1 ml A cf)', q.:i~A I ~~~£%if lTTffi clcT

~~ ~ ~~~n~ ~ ~-(~~if~~ 'clcT-~~ ~~if 

JfCTlrula) ~ ~ ~1¢1llci ~ 21 fa-ciisl{ 2018 'ITTl{f ~ zft°I '3cRf ~lct>lllci ~ 
~€1 I tj\J1"'i ~ 3ff£.fR 'CR <.fQ TlT!fPTllT TTP ¢ I Ph ll I.-B ~ lTTffi ~ ~ ¢ .-B ~-<~, 
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~~18\JJ'i $ '3ff~ 1R ~ "Q1ITT Tf<TT fcp cf518hlllrtl '3fR ~ ~ ~ cf5rtlfc~tl, 

~. 'l-ITTc7 ~ ~ * ~ ~ '\jj)cp-1-B)· it5" ~ * '3i?am1a) cTcT-~Jf$fi it5" 
~ ~ \JJ0I m1 J..J ~ 9,-i cilfJ..J I cpl ~ ~ 9,ri4fl-l I cf5af dif $ 1lRf ;r ~ * '3fR 
lJJ~ ~H cpl~ 9,-i 4fl-l I ~ cpl frrrm ~ * ~ il 1 
A complaint dated 21 st December, 2018 was received from M/s TATA-AIG 
General Insurance Company Ltd. (hereinafter referred to as 'TATA-AIG') in 
respect of arrangement of reinsurance of its crop insurance risk through Unison. 
Based on the complaint and documents, it was found that Confiance and M/s 
Globe Master Consultants, Jaipur, India (hereinafter referred to as 'GMC') were 
involved in non-placement of reinsurance of crop insurance risk of TATA-AIG 
with the foreign reinsurers and issuance of forged reinsurance slips to Unison. 

2. m1cf51l1a ~ ~a~isl~ ~~1a\JJ"'i ctt ~ ~ ~ 'l-fRcftq ~ RlPil11J..Jcf5 '3fR 
fclcpltJ ~ ~ ~*~~ ,~, $~11 Jf?ciffilci) ~ cf518hlll...fl 

~ "11ctJ..J-B1 ~~~ ~ ~riicf5 8 ,,Hcl~, 2020 ~~ ifll 
On examination of the contents of complaint and documents on record, the 
Insurance Regulatory and Development Authority of India (hereinafter referred 
to as "the Authority") had issued an order dated 8th January, 2020 against 
Confiance and GMC. 

3. ~ ~ d qg<ta ~ if5" '3f¥1R, 'l-fRcftq ciflJ..Jlcf5cifoIT ~ ~ ~ ~ 
¢ 1 llftt ~l 'l-fRcftq 9,-1 ciITJ..J I cf5 af dff '3f'R ~ ~ ~ ¢ 1 llftt ~l 'l-ITTc7 * ~ ~ 
9,-i cilf J..J I cfj af '311 ctt 1<TR9T ~ "ci"ifl 'l-fRcftq ~ llUI cl ra=~,- cpl cfj I Ph ll I rtl ~ m~ fcpm ift 
~lcltilfricf5 cf51Qcf5cilq * ~ ~ ~ $ ~ ~ ~ ~I ~ ~ ~, 

¢18'.blllrtl if5" ~. ~ ~ xHclH ("11ctJ..J-B1 $ Pl~~I¢) ~ l3fi ~ ~ 
('5fictJ..J-B1 $ Pl~!-{lcf5) ~ ifi lfficf * ~ ~ ~/9,riciITJ..JI ~cltllll ~ ~ "TTcf5" ~ 
~I 
The Authority, vide the said order, issued directions to Indian insurers and its 
offices overseas, Indian reinsurers and its offices overseas, foreign reinsurance 
branches in India and Indian insurance intermediaries not to engage in any 
business activity with Confiance. Mr. Steven Chetty, MD of Confiance, Mr. 
Mukesh Ranwan (director of GMC) and Mr. Sachin Agarwal (director of GMC) 
were also barred from doing any insurance/reinsurance business in India. 

4. cp 18'.blllrtl '3fR ~ ~ ~ ~ '3 qq<ta ~cpl~~~ '3fR "de@ ~ cpl 

f.:rTTa" ~ cp1 m¢:n $ -m~ ~ cfQ ~-~ $ w-=n lTiftf ~ TfQT % '3f'R 
~ cITT ~ ~1Fc@~1· "B ~ %, J..JH~ll -mcriffi, -31q7ci)[I ~ (Qtictc!h 

$ ~fJ ~ ~ ~ cp1 I ~ ift ~ ¾!ctlcf5 x 01 ~ TfQT fcp d qqcta ~ $ frrrm 
"B ~ cf5 I Ph ll I rti cfTT ~ ~ ~ cft ~ % '3fR '3fCA "isl"@ ~ $ ~ {!-i cl I~ cpl 

'3fcTTR ~ ~ Tf<TT %, "ci"irf ~ ti Rl ct ~ ~ ~ rfcp ~ it5" ffl~i c1'i cpl d ct4 'cH % I ~ 

¢1P'.l5lll...fl ~cx~!-{Hci ~~~~Rti ~ 1Ff_UJI_ajt_ it5" ~ * ~ ~ 
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~ cp1 ~ fcp "3cfcl £ITT91~ ll ~ ~ ajcitr&d I ~ '4t '3fR ~ g.:i islfJ.-11 ~ 
~tll~~fct~l~'clld ~~~I 
Confiance and Mr. Steven Chetty filed an appeal before the Hon'ble Securities 
Appellate Tribunal (SAT) challenging the said order with prayer that the order 
may be set aside as it was passed without jurisdiction and beyond the powers 
conferred upon the Authority. It was also submitted that Confiance was not 
given any notice or opportunity of being heard before the issuance of said order 
and the order was, therefore, in breach of the principles of natural justice. It was 
appealed that that they had no involvement in the fraud and had not betrayed 
the trust of the reinsurance market. 

5. J..J1+-nq Q~Qc!1~~Rt--1icf, 7 ~' 2021 ~~"J..J"RTFcP~J,:F~ 

~ ~,-Rh ¢18'Pq1..f! '3fR ~~~cm -{l,-1e11{cp1-Jf<RR;:r~~ ~~fifu, ~~ 
~r&i ct'i <m 01 j~ x 01 ~ ~ l1tTT ~ I J..J 1+-n q Q~ Qtl -q 3flll ~ ~ ~ cxfc:@ cp1 fcp 

fctfu~ ~ cf51f.Zl5q1..f! '3fR ~~~~~ cf,1lfe11~ m~~~ 
~~ ~~i1 
Hon'ble SAT, vide order dated 7th October, 2021, held that the appeal is 
maintainable and allowed the appeal as the principles of natural justice was not 
followed by giving opportunity of hearing to Confiance and Mr. Steven Chetty. 
Hon'ble SAT further held that it would be open to the Authority to proceed 
against Confiance and Mr. Steven Chetty in accordance with law. 

afTTI"(J/Charge: 

6. Jqgcfa J..Jl+-nll Q~Qc!) ~ ~ cpT '3ijC1c1~ ~ ~, ~ ~ ¢1f.Zl5lll..fl "ct,T 
cpRUT~~~~ Q~~Q.:i Rt-1ict, 27 faajcitx, 2021 ~~fcp~ ~, 

1938, ~~ ~, 1999 rf'lff~ '3f~~lfil ftj~ljl--11° '3fR/mfrn:n:TT 

~ tJT~ -qf6c:r ~ il ~ W1cl ~m ~ ~ ~¾4Glfula ~ ~ Jq~cfa 

cf51lle11g)/~c{~H ~ ~ wi'l-f ~ \JfRT ~: 
In deference to the above Hon'ble SAT order, the Authority issued an SCN 
dated 27th December, 2021 to Confiance to show cause as to why appropriate 
proceedings/directions should not be initiated in terms of the relevant provisions 
of the Insurance Act, 1938, the IRDA Act 1999 read with the Regulations and/or 
rules framed there under for: 

"cf,". ~ JjRl a ff[q~ '3fR ~ a cf> a 1 ~ tll~ cp1<f ;, m; 
a. Not acting with due care and diligence; 

~- g-1 ciffJ.-11 -ct,) ffi1l ~ ~ ~ ~ J..J lcf, af <m qu.R cITT ge) cf, x 01 ;, cfR1T rf'lff ~ 
q+MJ..J I -B:ficpRl Jffx ~ ~ ~;, "cf5"RT; 

b. Not confirming cover to the insurer after effecting re-insurance and not 
submitting relevant reinsurance acceptance and placement slips; 

Tf. ~ cITT a c<Ha I LL4ct, ftj w ~ 01 ~ ;, m; 
c. Not ensuring prompt remittance of funds; 

ct51f.Zl5ll1...fl ~cx~~Ha ~~~~n~ ~ !@".lRf.~- ~ ~ il ~ ~ 
Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 
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U. d°1l-llcbcif "cf>T~"B~c:pR~~"WTITr<PR$ful?. lfi4fl-ll ~~ 
cpl ~ ~ JrR "fi"tIUf iffct dl l-1I cb af "cbT 0 q ci Jr ~ cB1FlT; 

d. Not providing to the insurer a true and complete copy of the reinsurance 
placement slip to be used before entering the market; 

&. d°1l-llcbciftgr14fl-llcbc1f "cbT '3flJ1Jfi gr14fl-llcbc1f [RT~~~~ cp1 ~ 
!.lfa~fq ~ ~ ~. gr1iMJ-11cf5cif Wf ~~ tjfc@ ~£Ff~~ "ITTga" ~ 
~ ; 

e. Not furnishing to the insurer/reinsurer a true copy of the placement slip 
signed by the lead reinsurer quoting terms, indicating thereon, the signed 
line of the reinsurer; 

"if. '3i~~lq(£Of 0~~4f $ m~ cpfq ~ cf'lfl ~ ~ $ fcl"SIJRf "cbT 'l-fTf 
f. Acting with malafide intentions and betraying the trust of the insurance 

market. J 

cf>lf;Q,tu-=8 ~ \.l~cflq;~OI / Confiance's submissions: 

7. cf>lf.-cplllrti -q '3c@ Q~~Q,-i $ ~ ~ far1icf5 18 1JHci~ 2022 ip ~ ~ ~ 
~. ~-cf51f.-i:pll I-=ti -q ~ cpRUT ~'3ff ~ B WTm ~ '3fRTqf ~ ~-icf5Ix ~ 

cf'lfl ~ ~ B "Q,cp allfc@cf5 'tl-i ci I~ "cbT Jfc:RR" ~ $ ~ ~ ~ ~tf fcp-qi-1 
Confiance responded to the SCN, vide letter dated 18th January, 2022, wherein 
Confiance denied the charge made in the show cause notice and requested the 
Authority for a personal hearing opportunity in the matter. 

8. Q,'8~Q,r1 $ ~ cf518l5lll-=ti cp1 \.l~fH PIJAlj'81x ~= 
The response of Confiance to the SCN is as follows: 

"cb". cf>IRblll---8 ~ "cbT ~lcf51x ~ ~"ifcb ~ fcl"SIJRf'l-fTf c:pR ip ~ ~ ~ 
~-~ "cbT cpf[f \JJR-isJ_~cbx ~ fcpqr i1 ~ ~ "cbT ~ fcp-qi- ufIBT i YcP 
cf> 1Rblll-=B ~ cf>R1JT clcf-"Q,'3f$ft ip ~ "cillifll ~.113 ~ cp1 ~ ~ ~ 
i1 qffilq B, l-11+-llll Q,~Q,c:9, ~$"fill~ clcT-"Q,'3f$ft ~ ~ ~ ~ 
~ ~ ~ ~ fcp ~ clcf-"Q,'3f$ft "cbT u;m "cbT{ l-lll-lcil ~ i Ri!'8¢ ~ 
cf>IRblll---8 ~ $1Plll"i cp1 ~ c:pR ip~~ITT~I 

a. Confiance is a victim of the circumstances as it has not done any act of 
omission or commission deliberately to betray trust. It is denied that 
Confiance has caused financial damage of approximately Rs. 113 crores 
to TATA-AIG. In fact, from the reply filed by TATA-AIG before the Hon'ble 
SAT, Mumbai, it is not at all the case of TATA-AIG that Confiance is liable 
to make good their losses. 

~- cblf45lll-=B ;t 'l--fffittq ~ <5qq'8Ill $ ~ <5qlq'81~cf5 ~cbl~ ~~ ~ '3i1R 

~ Yxll-l~fo1a11!.lfaPIRT $ "R * \5110:l-l~ "cbT 15 1JHq~ 201 s ~ ~'l-flcft crR 
~Plqcklfcp-qi-1 

cbl8l5lll-=B scx~~Hci ~S~ll~-8 ~ i:ra.:cra:.m. ip ~ * ~ ~ 
Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 
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b. Confiance appointed GMC effective from 15th January, 2018, as its 
Regional Consultant/ Representative for business development support 
for Indian Insurance Business. 

Tf. ~ 2018 cpl llT ~ Jil'tl41'tl \JJlQl-H-n cf518Plll~ ~ ~ ~ $ wr:t 
~$~WWI" q~ l.!1\JJ-11 %g ~ ~ "ffi1TT 1 ~'l-{lfct:i 4h-i I cf5af ftl'tl ct5 ~ 
g.:i<ffl-11 wr'lR cp1 '3{qeff qft lW ~. ~ 1JHxa $~l!'R~ $q";:ft ~ ~ * 
~ ~ , 53ITTT1i' $ F"4" ~- '3 l?cirul a) ~ I 

c. On or about April 2018, GMC brought to Confiance, insurance proposal 
for crop project for the entire state of Rajasthan. The potential Insurer for 
which reinsurance support sought was Shriram General Insurance 
Company (hereinafter referred to as "Shriram"). 

ti". cf518Plll~ -q ~ millq $ ~ ~'lR ~ ~ ~ '3fZfiq cilllq~ ~. 

~~ $~ll°'R~ ~ ~$~l!"R~ ~ fu. $ mm ~ It'4tx ™ fcpm, ~ 
m ~ ~~I~ cf)T Wf'lR "ITT1<f ~ qft ¢"1f-<l~I cfR" ffi ml ~'3fl{ 
$~l!°'R~ ~ ~$~Lin~ ~ fu. ~ ~ millq $ ~ tfl1¢:f "ITT1<f ~ qR" 

~I ~~qft~'5ftQAtn cl5T6~2018cplcft~~I d~j~lx~~ 

cfTT ~ fcpm TfT.IT m I 
d. Confiance made sincere attempt for obtaining support for this proposal 

through another broker namely Lloyds Broker, NOi Insurance & 
Reinsurance Brokers Ltd ., who in turn was trying to get support of Liberty 
Specialty. NDI Insurance & Re-insurance Brokers Ltd. could not secure 
support for the insurance proposal. The same was informed to GMC on 
6th June, 2018. This file was closed accordingly. 

°5". cf518Pl11~ -q ~cpl '3fTR ']-iiffl-ll ~~ 'l-fffif ~$~lJ°'R~ ~m. fu. 
~ ~ -q ~ ~ ''l-fRcm· $ ~ -q Jf"CTlml ci) $ "l-lltrfl-f ~ ~ ~affur 
qiff \ifRt cpl ~. ~~~~I fc!1 &RT~ tlli'lR ~ fcpm TfT.IT Jf?.f<:TT cfQ 

~ Jfl% ~ rt. ~1T<$ ~'lfffc@ ~ g.:i<ffl-l lcf5 af ~ \Jl1 mlJ-J cf)T ~¢, 
~ -q ~'4 m I '3@: cf518Plll~ &RT \ifRt cp1 ~ ~ ~ ~ -q ~ 
~'3ITT~$~fdlcf>lx~qft~I~~. ~ $qf.1q1·~~ 

\Jll ml J-l '3fR Wf'lR "cp! ~ ~ ~ ~ ']-1 iffl-l I cf5 af ~ ~aRffil-1"¢:f 0i I q ~LI cf5 

m~1 ~~ \JJlQJ-Jtn ~~ cf518l5L11~ <il"~ Rt.:iicf5 6 ~ 2018 ~t

mr~~i1 
e. Confiance had issued a signed slip to Shriram through their Reinsurance 

brokers, M/s Bharat Re-Insurance Brokers Pvt. Ltd. (hereinafter referred 
to as "BharatRe"), but not endorsed or bound by Liberty Specialty, as the 
potential lead Reinsurer was not able to support the risk. Therefore, the 
slips issued by Confiance, does not stand valid and were not accepted by 
Shriram. Further, the Insurance companies requires signatures / 
endorsement of the Reinsurer to confirm the risk and support. The same 

cf518l5l11~ $cx~~Hci ~$~LIi~~ ~ "Cffl."Qsf.~. i))-~ -q '3ffiTT:r 3f@:{f 
Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 
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is clear from the email dated 6th June, 2018, addressed by GMC to 
Confiance and GMC is well aware of the same. 

-=ci. '5ftQ1-Hfi ~ ~ ~ y_~a,0 * m?.f fa1i¢ 12 \lfl 2018 * -{-lTTf * ~ 
¢1f4;ll l...fi ~ ~ ~ ~ ~ ~ fcp- clcl-~~ * ~ g1isft"J..J I 'fl'll'lR 

~*~qPltH ~~°il\J[R\JJl~<:l18 ~~*m£iTTi"B~~'3fqW 

JQci~ ~I 
f. GMC vide their email dated 12th June, 2018 approached Confiance with a 

new enquiry stating that there was another opportunity for providing 
reinsurance support for TATA-AIG through a Broker known as Unison. 

~- ¢1f4;lll...fi -q 13 \lfl, 2018 cm '3cKf ~ * ~ cRl-~~ ~ ~ 
<TTGRl~ g1isITJ..J1 ~'lR~*~~~ $~l.!Th-1 ·~ :i1$~l.!l~fl ~fu. 
"B 'fl'llZR cpl ~~ $TI cii I\JJ 1~1· cpl m ~ Bffl (fcp ~ * ~ ¢ 1 Pl-,[l 1.-fi 

fcp-ffi ift 1]1isITJ..J1 ·~"Bw:lZFlID"C(f~cR"flcpll '5ftQJ..J~ q)l~~ 13 

~,2018cpl'cftllt1 
g. Confiance on 13th June, 2018, sought support for the proposal from NOi 

Insurance & Reinsurance Brokers Ltd. for providing reinsurance support 
for TATA-AIG crop insurance scheme. After a month of exploring markets, 
Confiance could not get support from any Reinsurance entities. The same 
was informed to GMC on 13th July, 2018. 

\Jf. ~ ~. '5flQl-l~ .:)' cfjlf;q-,lll.-fl cfjT ~~ftp-~ iH~hsll-i $~l.!
0
Rfl ~ 

~ * ~ ~ ·ciilqJ..J-81· * FQ" * Jf?ciR9a) ~ ircFTI llffi ~ ~ 
~ il ~ ~ ·c!"IQJ..Ji$· * FQ" ll Jfct1R9a) ~ qPlfl.:i 'fl'll'lR 'ITTc:a- cR 

~I JfllT ¢1f;lplll...fi cpl' IJQ ifi ~ ~ ll<TT fcr)- qPlfl1 '3c@ dlclfllll 

cfj I f.q5 ll 1.-fi * 'J..J1£iTTi "B ~ tj I fd a cR-,T ~ ~ I 
h. In the meantime, GMC informed Confiance that Unison would be able to 

obtain support from Best Meridian Insurance (hereinafter referred to as 
'BMC') and Tokyo Marine Kiln (hereinafter referred to as 'TMK'). It was 
further informed to Confiance that Unison wanted to channel the business 
through Confiance. 

~ - '5flQl-l~ ~ -{-~ Fa.:iicf5 6 ~. 2018 * ~ cTcT-~~ cm ftjcpc.4) 
(Q5 cfj ~Q cl) 'fl'll~ * ~ 1]1 isft"J..J I qiff cfj I Pl-, ll 1.-fi ~ "Q;l-~ ~ -~ lR 13;,: 

~~*~ ¢1Pl,lll...fi cf51 ~cpl I ~~lR ~?rl'I JQ~c@ 'ITT7lT 
ftp- cfj I f.q5 ll 1.-fl ~ '3fl-{ Ill c!"l Ql-1 cf) * t{T?.f m£) di q $1 ~ -,m qR" xITT 'lfT I fl l-1 $11 a 

* ~. q8fH ~ \JJ1Ql-l~ cpl ~Jfl{ ~ c!"l Ql-1¢ ~ 'fl'll~ 'ITT1-0 cf5MT 

~ 'lfT I cf5 I f;q, ll 1.-fl cf5l '5fl Ql-1 ffi "B ~ ~ t-lTTf ID1<l s '3fT ~ IJQ ~ 
ll<TT ftp-~ ~ IR qPlfl.:i &RT maR ~ T[-q ~ e1'lff ~ ~£.T ~ 
ll<TT fcr)-~ maR ~~~?;I lTITT lR -i:f() '3 ('(9{9 cpFff \.! I ~frlcf5 m 
fcr)- J qq® {-~ ll IJQ J ct1'<9 ~ TT<TT 'lfT fcr)- cTcT-~ ~ cm qPI fl .:i ~ 
"fq"q cpl qiff ~~I 

¢1Pl,[ll...fi $c'.~~~Hci :i1$~l.!Rfl ~ PJI.Psf.W. * ~ °il '3ffcn:r ~ 
Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 
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1. GMC vide an email dated 6th July, 2018 forwarded the reinsurance slip for 
Facultative support to TATA-AIG to Confiance for resubmitting it on the 
letter head of Confiance. It is pertinent to note that, Confiance was not 
directly dealing with BMI or TMK. As per the understanding, Unison and 
GMC were to obtain support from BMI and TMK. Confiance received 
another e-mail from GMC wherein it was stated that the attached slips are 
signed by Unison and requested us to sign and return. It is pertinent to 
mention here that in the said email it was mentioned that Unison would 
issue their own slip to TATA-AIG. 

of. ct518Plll~ $ a:iIq¢ '3f:!if<f$ ~. ~~~~ JfR 9,--i~l--11 ~ aft 
it ciAT ~~ JfR c9 QJ..Jc$ i:ITTIB ~ cm '3fcA ~ cpfil I CT~, Qct5J..J I~ JR 
~ GftQJ..J~ ~ ~ffi8cH * '3ff~ ~ fcr-~~ '3fR c9Ql-lcf5 ~ ~ZR qf;ifH 

'ITT1{f cfR7ll, ct5 I 8Pll l--B -q ~affta. tRg Jf-~~ ~ ~ "$1 I 

j. BMI and TMK both do not write crop insurance, as per the vast experience 
of Confiance, in the field of insurance and reinsurance globally. However, 
solely on the basis of the representation of GMC that Unison would obtain 
support from BMI and TMK, Confiance issued the signed but non-binding 
slips. 

c. ct518Plll~ -q fa-1ict5 9 ~. 2018 * Jf1B ~-~ $ IDxl ~arc@~ CT~ 

Cj'i~l-JI $~~~ GftQJ..J~ '3fR qPlfH IDxl ~~~ ~UP<-11 tR-q-~ 

d6Illl I~ ct518l>lll~ q 1!'f it~ m $ 9,--i~l--11 ~ ~ ~'c.f it d.lct$Ix 

fcr><:n ~. Jfc,: filJ..JI~ ~UP<-11 ~~ftp qjlf.-tb<-11~ ~af™ '3fR~~st 
~ qf,1fi--i <Pl' ~ CT~ -a lJ,: ~ Jf~/~l-llct5cif <Pl'~"~~~ 
~· ~ Jfl:A ~ ~ JfLRt ~ cbl ~ ~ cpfil I 

k. Confiance, vide its email dated 9th July, 2018 raised concerns and 
questioned the different process adopted by GMC and Unison for 
placement of reinsurance. As Confiance had earlier dealt with similar 
reinsurance placements, the normal practice would be that Confiance 
send the signed and sealed slip to Unison and they in turn issue their own 
slip on their paper on a "Back to Back Cover" to the concerned 
Cedant/lnsurer. 

o. CT~. fct5ITTff. ~ CT~ cllQl-l~ $ ~Ria~--1 ~ Jfl~ ~ fcr-~~ ~ 
c!1QJ..Jcf5 it 9,'i~l--11 "fllliA irPlti--i IDicl cfR7ll, cf)lf.-tb<-11~ -q Jf-~~ Cj'i~l--11 

~ Gft QJ..J~ <Pl' ~ cpl' "GIT CJ-i~l--llct5cif 0IT ~ IDxl ~ ~ ( '38-

~ □-sl g) irf I 
I. However, in trust, good faith and on the basis of representation of GMC 

that Unison will obtain reinsurance support from BMI and TMK, Confiance 
signed and forwarded the non-binding reinsurance slips to GMC which 
were unendorsed by Reinsurers. 

ct>lf.-tb<-11~ ~cx~lc<Hci ~~£!lf
0
Rfi ~ !IB."Qsl.m. $~it '3fl(fl-J" ~ 

Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 
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6. ~ ~ ~'3fl{ '3f-~~ qcff cITT J ql.f"'I JI cf5 lf.-q-, 1.11~ ~~IR fcp1:n 

Tftll, '38l ~'3fITTftte.1Ql-lc$ '3f-~~ -qiff c:f>lf.-q,lll~ ~ cplTJ\Jf ~ ifi ~ ~I 

llQ ~~"fl f.-l-«"ftlci cITTclT % ~ qfi tH -q ~ '3fTJIJRf,i ~ ~ fcp- <1 ~'3fl{ 
~ el Ql-1 ct5 B '31 I ci ~ll cf> fniZR ~ cfR1l cfirf <1 "Jc@ d-l cHl Ill cpl cf> I Pl, ll I~ $ 

mun=r~ titjl~a m~ ~1 
m. Whilst the BMI unbinding slip was used on Confiance's paper, the other 

ARBfTMK unbinding slip was not even on Confiance's paper. This clearly 
reflects that Unison had given false assurances that they would obtain 
necessary support from BMI and TMK and wanted to channel the 
business through Confiance. 

G. 9,.:iisft'J..JI ~ 1l llQ till-II.ti cilcieilx %, ~ 9,.:iisffl-11 ~ IR ~'lfl--1" m $ 

IDxT~aR~\ifra~ ~~ 9,.:iisft'J..Jlc:f>cif$~RFFfc:f>l"WfZFI ($-sltfik.)l&l 

IR Q R1 t:: ta 1 ~ fcpq \ifra ~ 1 ~ 9,.:i isft'l-11 ct5 af ~ "WTZR!Wd ~aR ID1ci" "c:f>""R 
$ ~ ~ 9,.-Jistfl-J I ~~cm ~ cp't \llIBT ~ I 

n. It is the general practice in the reinsurance industry, that reinsurance slips 
are first signed by the broker and then endorsed/counter signed by the 
reinsurer. Reinsurance slips would be forwarded to the broker only after 
obtaining the endorsement/counter signature of the reinsurer. 

ur. ~ cf>, Ph ll I~ "21 9,.-J isft'J..J I qcff ~ cpl ~. cfznfi:r cf$" ~ ti a¢ a I $ mir 

~ $ ~~ $~4ftti ~ ~$~l.!Rti ~ fu. $ ~ 9,.:iisft'J..J1 ID1ci" "c:f>""R 
cpl QRblll 4~ irfl 

o. Although, Confiance had forwarded the reinsurance slip, it was still in the 
process of securing reinsurance with NOi Insurance & Reinsurance 
Brokers Ltd. of London, out of abundant caution. 

"ci". 13 ~ 2018 <ITT ~'3fl{ $~l.f"'Rti ~ {1$~41~ti ~ fu. Wl c:f>l8hlll~ 

cm ~ fcp-[ll Tftll irr fcp- clcl-~ ~ <ITT 9,.:i istl'J..J I w:rzf;:r ~ ~ \JfT "BcPcil 

~ ~~ $~4Rti ~ ~$~4"'Rti ~ fu. ~ mCcT {-"JIB ~ ~ $ 

~ cf> I f.-q-, ll I~ -q ~ Gfl Ql-1 tft cf51" fctRmq ~ fc$l:rr I 
p. On 13th July, 2018, it was communicated by NOi Insurance & Reinsurance 

Brokers Ltd . to Confiance that reinsurance support to TATA-AIG cannot 
be provided and Confiance duly informed the same to GMC by forwarding 
an email received from NOi Insurance & Reinsurance Brokers Ltd. 

'lf. 20 ft! ci~x , 2018 cm ~Ql-ltfi -q 1.lPlti.-J ~ c:f>lf.-q-,lll~ cm~~ t-"JIB 

ct51 f.-q-, <-11 ~ cm ~ fc$l:rr. ~ llQ 0 ct1 ~ ~ Tftll irr fcp- qPi ti .:i ~ ftj cf> 0-fl 

(Eb cf> c.veRe1) ~ ~ ~ clcl-~~ ~ ~ ~ ~ fcp-[ll % I J qqc@ 

t-"JIB~ ~ . ~QlQUI ~~ '3fmR°&R~~~Am-;ftccITT~~ 

~ qPlti.:i "21 GtlQl-ltfi ~ *'q fcp-[ll 1 
q. On 20th September, 2018, GMC forwarded an email addressed by Unison 

to Confiance, wherein it was mentioned that Unison had received the first 

cf51f.-q-,ll1~ ~cx~~Hci {1~~4,~ti ~ :!ffl.:!ffl.°Bt. ~~"A'~ 3fW-<T 
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payment from TATA-AIG for the facultative arrangement. Vide the said 
email, Unison requested GMC to share invoice/debit note to proceed for 
the remittance. 

?;. ¥ i$18l5lll~ ~~B~afmcfR"lR~~ lficsffl-11 ~\JilQ,l-1~ i$T 

~cpl zft', ~~~ q_Pi~-H i$T~~ '3fR c!1Q.'-li$ ~ ~Rl$-&11~ 

fcpq \lfR $ ~ ~ cpBf ~ 'lff, '3@: i$ 18l5lll~ -q ~ ~ fctSIJRl fcl;1:n 
ftp \JilQ,l-1~ JfR q_Pifl-=t -q '3fl:R ~ lR ~ cpf '3ijqlffi "i:fR" ~ t ~ 
ctl~lll-1 cpf ~ruaxo1 clc.T-~~ip~~fcprrr'5,f~ 'lffl 

r. Since Confiance had earlier forwarded the unilaterally signed re-insurance 
slips to GMC who in turn was to forward the same to Unison to be 
countersigned by BMI and TMK, Confiance believed in good faith that 
GMC and Unison have complied with their end of the transaction 
especially when premium disbursement had taken place from the end of 
TATA-AIG. 

'q_ ~~~. i$18l5lll~ ~~~ Pi~~li$ ~ \JilQ,l-1~ i$T~~-lIB~~g"Q: 

~ fcprrr ftp~ -;:flc ~ ~ $ ~ zrPifl-=t ~ ~'q fcprrr ~. "GIT 

i$1'45lll~ ip IDTI ~affu=r fcl;1:n ~ I a1qxia, qPifl-=t ~ i$1'45lll~ i$T 

155,985.31 '31A~¢16Tfil cp1 ffl cpf ~ fcprrr Tl<nl 

s. Mr. Steven Chetty, Managing Director of Confiance, addressed an email 
to GMC stating that Unison be requested to issue credit note, which shall 
be signed by Confiance. Thereafter, an amount of USO 155,985.31 was 
transferred to Confiance by Unison. 

;,_ ~ 'JfIBR cpf ru U ts! 01 ~ Tl1n 'lff, cr'lf°ffq "1l Q.J-Hft ~ ~ -~ ~'q ~ $ 

isl lq'5j_~ ~~ '3fR c!l Q.J-lcb IDTI ~ ~~affu=r JfR ~ wit 
g-=tcsffl-11 ~ cp1 "ITTd1TT i$18l5lll~ cm~ ~ ~ zfi'I q_Pifl.-J $ m~ 
i$18l5lll~ cpf ~ ~~ ~ ~ ~ '3fR q_Pifl-=t $ m~ ~ \JilQ,l-1~ ip 

"J-l"T£LT1--f ~ ~ ~ n9T '5fT ~ 'lff I 
t. Although payment was remitted, copy of duly endorsed/signed and 

stamped reinsurance slips by BMI and TMK were not provided to 
Confiance despite repeated requests to GMC. Confiance did not have any 
direct contact with Unison and was communicating with Unison only 
through GMC. 

t:r. 23 ~. 2018 cm i$18l5ll1~ cm q_Pif!.:i ~ cRT-"P:~ rucpc=cn 

(Cf5¢~Rq) ~ -<Sfn--rnRwf$~ 8-=t~-=t <$"~ 837,ooo -31J-l~¢16Tfilcp1 

"Q"cf)" '3fR ffl ml:cf g$ I ~ 'JfIBR m1<l ~ lR, i$ lf.-qjll I~ °2f \J1l Q.l-1~ ~ 
g-=tcsffl-lli$cil ~ "Bll'l8 (~-s14il.c) ip ~<q * ~ "i!TITTI i3f1Q.'-I~ -q \ITR "ii' 

~ '3"cRl ~$~"ii' '3frm fcprrr, crinfq cw fctsgm ~ ~ "i:fR" -m irr, 
'3@: cf> I 8l5 ll I~ -q \J1l Q.'-1~ ip cpf<f lR ~ ~ Wi.f fcrlll I i$ I '45 ll I~ -q 
837 .ooo '3iil~ctn 6Tfil ip 'lfIBR $ ~'q * ~ ~ -;:flc ift ~ ~ fcl;1:n 

i$18l5lll~ ~c'.x~~Hci .ft~~ll
2
l~fl ~ lJsf."Qsf.ajt_ ip" lW=ffi B '3ffcn--r ~ 
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?.fl I <TT., d e8 {g cpFfT ~ 4h-n -i Q11TT 1w 837' 000 0j A ~¢1 6T& cpl~ "q)f ~ 
cf518l5lll.-B *"{g@if ~ \JJHcf51tl *~ '3flx~-;frc ift~~~ 

fcpm Tr:JT ?.IT, 6l~1Fcb cf518l->lll.-B ;:t ~ m 'lflcfR * ~ ~ cf5T ~cf51x 

~ ~ fcpm ?.fl I '{Pl~-i ~ ~ x1~1q"'j * cTT 'l-flll cf518Plll.-B cp1 ~-~ 
if "--i" ill ct,~ l1 A ~ ~ IDT<, '3flx -;, t) ~ a I cl) * fu"Q: W1<f ~ * ~ if l=fR 1fq I 

u. On 23rd October, 2018, Confiance received another amount of USO 
837,000 for the same transaction ofTATA-AIG Facultative Crop Insurance 
Proposal from Unison. On receipt of the second payment, Confiance 
enquired with GMC regarding the endorsement by reinsurer. GMC in reply 
though assured about the transaction, was not inspiring confidence, hence 
Confiance started suspecting the action of GMC. Confiance had not even 
issued any credit note in respect of the payment of USO 837,000. It is 
worthwhile to mention that an amount of USO 837,000 was transferred to .. .., 
Confiance' account without their knowledge and without even issuing the 
Credit Note as Confiance did while accepting the first tranche of payment. 
The two tranches of amounts received from Unison were neither treated 
as amount received towards premium or towards the brokerage in books 
of account of Confiance. 

lp_ 20 ~. 2018 cf5T 53ft ~~ cf>1 '{f-i~-i IDxl ~~~-"JIB Wl<l_g'3IT 

~ ¢1f.-cp£11.-B cpl"~~ 1TtfT fw ~~ ";:t clcl-~~ cf5T ~ fw 
cf5 I 8P ll 1.-B &RT ~ cp1 ~ -q:cff ~ ¢ q c l{Of -q:cff i '3flx c)- "11 ml A 1:R ~ ~ I 
~ 'ti:fRif ~I Wl-8f?lcf5 "ITT1llfcp ¢1Pl5lll.-B .:fcpiftclcl-~~cf51~~ 

~~cp1~1 ~~~, ~ Jqqck11IBID1<1m-atl ¢1Pl5lll~ ;:t~ 
M 1w \J1lQA~t'{Pl~;:i ~ '{Pl~;:i ~ g,~cf5x □ I ~ 1:R 9.--1ciITJ.J1¢aforr '3f~ 

~~ '3flx 21QA¢ $~"f!l1~ (~-sl4A"q * ~ 9,--iiiffJ.JI ~cp'J.fi 

~~cp1 ~I ¢1f.-cplll~ -;:r 1,047,942.45 01A~cb1 5f& qTT~ 'lflcfR 
'{Pl~--1 cf5T ~~~a ~1 

v. On 20th November, 2018, Mr. Steven Chetty received an email addressed 
by Unison wherein Confiance were informed that BMI had written to 
TATA-AIG that slip issued by Confiance is a fraudulent slip and that they 
are not on risk. It is pertinent to note here that Confiance had never issued 
any slips to TATA-AIG. Moreover, on receipt of the aforementioned email, 
Confiance realized that GMC/Unison never forwarded reinsurance slips 
after the due endorsement of reinsurers i.e., BMI and TMK on confirmation 
from Unison. Confiance remitted the entire payment of USO 1,047,942.45 
to Unison. 

~- cf5 I 8P ll 1.-B q a ccp I <1 g,+sffJ.J I "fll1~ cp1 '3f"Q"efi <PB <PT ~ f.ruftr -a MI 

~ m ~ if cf518l->lll.-B 10 fa-8<sH, 201s cp) m "g'3fl c=r?.IT IlQ 9.--1csl"fJ.J1 

"fll1ir-=r \111 ml A * "\,IR'l-f 'Pl cfTfug ~ cTcT-~ ~ cf5T -w~ ~ m ~ 1 '{Pl~ --1 

~ '3<@ ~--fya- cp1 ~-~ cft, ~ Jfq-q 9.~¢x □ 1 * w~ ~ ~ ~ 
~I 

cf518f>lll.-B ~cx~~Hci ~~~q"'1~~ ~ 1@."Qsj.~. *~if '3ffin:r ~ 
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w. Confiance immediately took foreside decision to seek reinsurance 
support. Confiance achieved to do so on 10th December, 2018 and that 
this reinsurance support would have protected TATA-AIG from inception 
date of the risk. Unison acknowledged the email, however, failed to 
respond to the same with their confirmation. 

'l-f. cf518Pl!H-l ~ '3fflT <lQ flJ.l~~ if>~ l~ft~J..11 ~if>~ if '5f1QJ.Jaj°) ~ l£§cil§ 

cp1~ q?tfl-=t IDxrcTcT-~~cITT ~iffefl!Tcp1w:riR~~IDxT~ 

Tfm i "llT ~I d~, '5f1QJ.Jaj°) ~ ~-kfllSl,jHcf5 ~~cf5xDI ~ ~I ~ 
q~DIIJ.1~"<"'4, t-~ fa-=ticf5 11 faajcilx, 2018 if>IDxT cf51f;$lll.-ft ~ ~~ 
~Cl~ I~ if> ~tf if o>..! I <H-1I fl! cf5 "fl1=f$, if> ~ Jfqq ~ 
4x IJ.J~fo Ia I JIT~ if> ~ "A. '5f1 QJ.J aj°) cp1 Pl y,fcfci cf)) ~ ~/qTTffi ~ 

m1 
X. Confiance further enquired with GMC about the reinsurance slip to 

understand whether the slips forwarded by Unison to TATA-AIG were 
endorsed by BMI or not. However, GMC failed to provide satisfactory 
explanation. As a result, vide email dated 11 th December, 2018, Confiance 
cancelled/revoked the appointment of GMC as its Regional 
Consultants/Representatives for business support on Indian Insurance 
business. 

9. fa-=ticf5 12 ~. 2022 cf51 a4fcfdq5 {!-=tell~ "A. cf51f;$l!l.-ft IDxT ~ Tfm ~~d1cf5x □ I 
Pl;i1-jfllx ~: 
The submission made by Confiance in the personal hearing on 12th April, 2022 
is as under: 

cf)_ ~~~~~B~"ifR~~lct>Y~~~difT~B~~. 

~. cTcT-~~ ~ ~ q'5ficpa ~JIT if> mzr cf)T[f fcl5<:rr i 1 
a. Mr. Steven Chetty has been in the insurance industry for last four 

decades and has previously worked with Indian registered entities such 
as BharatRe, Shriram, TATA-AIG. 

~ - ¢1f;$lll.-ft ~ 'l-fRd if ~ cllclfllll cf5T ~q □H <PB if> ~ Jfqq ~ 
~ R1 Pl Rr if> ~ ~- '511 QA~ cf)) Pl 1Jck1 ~ in 1 

b. Confiance had appointed GMC as their Indian Representative for 
marketing insurance business in India. 

11. ~if. \5f1QJ.J~ ~l=fl&n=r"B ¢lf;$l!1.-ft -"t~~ ~~l!
0
Rfl ~. ~i:r>mzr 

~ JfRitmf 0fl~ll-=i:'.C1 ~~l.!l~fl $q";:fi~_ cpl~~, \lflRgJ.j cpl~ 

cp"Bcp"T™~."Qtg~~~g'3fll\1<Kl~B~l]-=t~J..JI 

~~ifrl 
c. Previously, through GMC, Confiance tried to place a crop insurance risk 

of Shriram and M/s Oriental Insurance Co. Ltd. with NOi Insurance 
Broker, London but was not successful. The Indian reinsurance broker 
in the proposal being BharatRe. 

cf51f;$l!lrfl ~cx~~Hci ~~~l.!
0
l~fl ~ T@.T@.W. ~~if~~ 
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U. 53ft ~I xHqH, \J11Q,l-Jtfl ~ f.ia~lcfj ;t clcT-~~ $ ~ ~ $ lfici1fl-JI 

~ $ ~~ * 53ft ~ ~ ~ ~ ~ 53ft ~ xl .. MH ~ ~ fcl5° 
cfRR $ ~ gr1ci1TJ.llcf)cif1'3ff cp1 ~ qPlflri cITT11T cfirl ¢1Pl->l11~ cpl~ 
oQqflll1 cpl 1WT ~ JHlQl'il □ I ~ "ITTlTII 

d. Mr. Mukesh Ranwan, director of GMC, contacted Mr. Steven with regard 
to the Reinsurance placement of crop insurance of TATA-AIG wherein 
Mr. Mukesh Ranwan stated that Unison shall arrange for the reinsurer/s 
for the cover and that Confiance has to just route the business. 

-g._ ¢1Pl-,q1~ cpl ~o,l-ltll ~~~fct> qPmr1 ~~ ¢4l~H ~. ~tflRto, 

'3cKf ~ cf> I Pl-,~ I~ $ l=TT£rlli ~ ti i:I I RI a fcp-m TJ1TT I 
e. Confiance received communication from GMC that Unison wanted 

overseas commission that is why the insurance was routed through 
Confiance. r. 

't 

7cl. cf) I Pl-, £11 ~ 1 5 cflf ~ ~ '3fcfRr $ ful}, '5fl Q,l-1 tft ~ m'lf 'l-11 J n Ct Ix x% ~ I 53ft 

~~cpl 53fi~ xl .. MH ~~llJIB iff, JfR ~flR!Q,~'3cKf~l:R 

~ fcpin ZIT I 

f. Confiance had been partners with GMC for more than 15 years. Mr. 
Steven Chetty had faith on Mr. Mukesh Ranwan and therefore they 
considered the proposal. 

£9. ~ oQ<1$lx $ ~. ¢1Pl->~I~ ";t~anTcf~ Jf-~~ gr1ci1fJ.ll "QT.ff 
cpl ~ clcT-~~ * m~ '-111 Q,l-1 tft ~ m£rm ~ fcp1rr cTio ']ri cilTJ.J I qcff" cpl 

IJ1 I (1 fl I '-111 ~ Q,l-1 tf1 $ ~ cp1 ~ zfi I ~ Q,l-1 tft ";t 53ft ~ ~ cpl ~ fcpin 

fcp-~ i]ri islfJ.J I ~ ~ IJ1 I (1 fl I~ cp1 I cfirrfG, cf) I f.{p £11 ~ ~ '3 ct1 xg fcpin 

fcp- "'3c@ gr1ci1fJ.ll qffitjr cp1 IJJlcifll(Jfl cf)!~ ~<pfa $ ~~ * ~Q,l-Jtfl cpl 

~ RJf{ga -~ ~ iff I 
g. As per the market practice, Confiance shared the signed but non-binding 

reinsurance slip with TATA-AIG through GMC and that the forging of 
reinsurance slip was done by GMC. GMC had communicated to Mr. 
Steven Chetty that they had forged the reinsurance slips. However, 
Confiance mentioned that there was no written communication of GMC 
regarding their admittance of forging the reinsurance slips. 

"IJJ". ~Q,l-Jtfl ";t '3cKf gr1ci1fJ.ll ~ ~ ~ ~ \JIT 1l<f * ~Q,l-Jtfi cf)1" ~ \JJlffill-1 

$fu(},~~~. fuiri<t>I ~~~~~~l~fl~, ~JfR~$ 
l=TT£rm ~ m ~ -@I ru a m I 

h. GMC had reconstructed the reinsurance slips previously sent to GMC for 
the other risk, which was proposed to be placed through NOi Insurance 
Broker, London and BharatRe. 

~- ~ i]ricilTJ.ll ~ cpl l-lll-lcil ~ '3\JJl'lx g"Jff, ~ ~ 53ft ~ ~ ";t 
~ fcp-m, cliff '3c@ \Jfl Rg l-J $ ~ gr1 cilTJ.J I Wl'lfl m1<f <ITT ~ I cfirrfG, 

qf.-H-H $ ~ "l:fQ ~ ~ '3""B «n cf> Ix ~ fcp-m TJ1TT fcp- clef-~~ cpl '3cKf 

~*fctS2Jm~i1 

¢IPl->£11~ ~cx~~Hci {l~~~'Rfl ~ i:rn.1:Rf."BT. * ~ * ~ ~ 
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1. After the matter of forged reinsurance slips came into light, Mr. Steven 
Chetty tried and was able to get reinsurance support for the risk, 
however, it was not accepted by Unison stating that TATA-AIG had no 
confidence on the proposal. 

of. ¢1f4>lll.-fl "<Pl~~~ ~ c£ll<H:llfII¢ ~~ $ cf5RUT \J11Ql-Ht1 ~ 
fcl°S!JIB irT I 

J. Confiance had trust on GMC due to their established business 
relationship over the years. 

C. cplf.tt>lll.-fl JfR \J11Ql-l~ ~~~Pl l-lll ~ lfll1 ~ "ffqR 'cm~fiQq, $ 

"l-TT~~irll 

k. Most of the communication exchanged between Confiance and GMC 
was through 'Whatsapp'. 

o . ¢1f4>lll.-fl ~ IJflQl-l~ cf5T Pl~Fc@ 11 ~-Bcilx, 4018 "<Pl~~ I 
'{ 

I. Confiance revoked the appointment of GMC on 11 th December, 2018. 

6°. ¢lf.tt>ll1.-B c£1clfllll $ 8r1~r1 $~~~x"ITT '3f'R l1Plflr1 $"fl"Tir fitj1xu1 

$fa"Q ~Ql-l~ Q""x"fiiRXQTI 

m. Confiance had not been vigilant in the course of the business transaction 
and relied on GMC for communication with Unison. 

G°. ¢1f4>lll.-fl "<Pl clcT-~~ ~~<ITT{ ~~if~~ g'3fl ~ °llQ 
"l-JTTT cf5T llt "ITT ftp-~ cf)cR cpl~ "-i" "cf)R $ ~ m?cf ~ $1Pllff cf>! 
~"cf)R$~ ¢IPBl!1.-B l"Glri-1~1x ~1 cTcT-~~"[RT~Tf{mf.i$ 

fa"Q~&Rl ¢18Plll.-fl $~<ITT{ ¢1~cll~~cf5T~~I 

n. Confiance has not received any communication/reference from TATA
AIG demanding that Confiance is liable to make good their losses due to 
non-placement of the cover. No action has been taken by TAT A-AIG for 
the loss suffered, against Confiance. 

Uf. ¢1f4>lll.-fl ~ ~ ~ ~~~ftp-~ far1i¢ 8 \il-icl{), 2020 $ 

~~-rm~fiUTll"~llrif<Nlx~~I 

o. Confiance requested the Authority to reconsider its decision made vide 
order dated 8th January, 2020. 

cf>lf.·QH~I~ ~ \:l~cflq,~orr lR q_Pt~F1 ~ Rcqfu1ili: 
Unison's comments on Confiance's submissions: 

10. ¢18Plll.-B ~ ~ 1Hgd1¢xuff B l1Plflr1 Jf'R ~Ql-l~ ~ ~ '3fTfrq WTm ~1 

q~ Olll-ltclxe'q, ~-1Df ~-ii<P 4 \JJ-icl{) 2023, llPlfl-i JfR IJflQl-l~ cITT ~-~ ~-ii<P 

5 \JJ-i cl{), 2023 &RT WTm T[-q ~ $ ~~ B ~ R cq fu1 lll ~ ~ ~ lfll1 I 

Confiance made certain allegations on Unison and GMC in its submissions. 
Consequently, communication letter dated 4th January, 2023 was sent to 
Unison and GMC seeking their comments on the allegations vide email dated 
5th January, 2023. 

11. ~Ql-l~ ~ far1i¢ 4 \il-icl{), 2023 ~-q;rcpT<ITT{0W~~I 

cplf.tt>lll.-fl ~c'.x~~Ha {)~~lll~fl ~ T[CT.1F{.m. ~ lTTlTI9" B '3ffi1l-l" ~ 
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GMC did not respond to the letter dated 4th January, 2023. 

12. qJ<1fH~ Rt-1icb 11 ,jHci~, 2023*Jf1R-q;f*Jf:!W-< f.-~P~ljfllx~~: 
Unison responded vide its letter dated 11 th January, 2023 as under: 

cp_ qJ-1fl-1 ~ ct51f.-tblll~ ~ cpift Pl8~-1 ~ TTP1TT fit qJ;HH 'Jc@ oQcifllll 

¢ lf.-cbll I~ * l=flca:n:r ~ ~ ~ %, ~ cfQ ~ ~ ~~ '3{f'{ 21 Ql-l¢ 

~ "B1l~f.=nrrec, cITT" m itl I ¢ I f.-tb ll I~ $ 'l-ll£LP=f ~ oQ ci fl Ill cffi aj =q If?! a ~ 
q:Pl fl-1 <$" ~ ~ ~ ~ '3ffiTRf ~ ct£fffct5 cfQ Jf1R '3fTQ" ~ ~~ '3{f'{ 

21 Ql-l <$ ~ "B1l'lR 'ITT'Cc, cITT" m irT I 
a. Unison never represented to Confiance that Unison wanted to channel 

the business through Confiance if it could itself obtain support from BMI 
and TMK. It is plainly illogical for Unison to channel the business through 
Confiance if it could by itself obtain suppdrt from BMI and TMK. 

~- '3c@ g+Ml-l I ~ ~ 1R q I~ ftj qj ~ ~ ~ ?.ff I '3fTRsR clcT-~ '3f$ft ";)" 

ifi ~ ~ 1T ~ ifi ~ ~ ~ ~ ifil 21Ql-l¢ ~ ct51f.-cblll~ ¢1' 

~ ifi Jfr-< qR fH ~ ct5I f.-cb q 1 ~ * 'l-fITT u fa Pl Rr~ J q tfo\:f ~ ~ ifi 1 

b. The reinsurance slips appeared genuine on the face of it. Even TATA
AIG did not find anything suspicious in the slips. The TMK slip was 
addressed to Confiance and was provided to Unison from Confiance's 
India representative. 

11. '3c@~Jflt~¢1f.-tblll~ *-q;r-~ (~~) ~ ifi '3{f'{cfQ ~~ 
~ * ~ ~arful ifil ~ q:PlfH ";)"~~cpl ~arful ~ 
¢ I f.-cb ll I~ * -q;r_~ ~ 'ITT'Cc, cp1 ifi, '3@: ~ «fl¢ Ix TTP1TT lfll1 irT fit ~ ~ 
'3c@ g-1ciITJ..J1 "flllZR ~ ~ ~ cITT" ~ ~ Jf'R a~:!fllx ~~ (21QJ..J¢) ~ 
"flllZR 'ITT'Cc, ~%I \jC@ "CT: 3fITTfi ~"GIT~~~~ cpl~ ifi, ~ % 
cilllqfl cpl~ itl, '3@: ct51f.-tblll~ cITT ~ ifi '3{f'{ '3fl4x 21QJ..J<$ * 
~aR'3{f'{~~I 

c. The BMI slip was on Confiance letter head and signed by Mr. Steven 
Chetty. Since Unison had received the signed slip of BMI on Confiance 
letter head, it was accepted that Mr. Steven was arranging for the 
reinsurance support and had accordingly obtained support from ARB 
(TMK). The ARB slip, issued by ARB as it is a Lloyd's broker, was 
addressed to Confiance and had the signature and stamp of TMK. 

tf. g-1ciITJ..J1 ~ cp1 ~ "$T TfRit cpl -U-531 ~ (fll:f ~ '3'of fcp clcT-~'3f$ft ~ 
'ITT'Cc, g-1 isITJ..J I ct111! ll J..J q:Pl fl '1 ~ m£) qj I f.-tb q I~ ($" ~ 1T Jro ~ rm ~ "GIT 

g-1ciffl-ll oQcifllll ¢" ~ ~ ~, cil~~-fl!.lllci ~%I oQcifllll * "fl1£ITxUT 

W lT ~ ~ g-1isITJ..J1 ~ * ~ ~ cil~~-fl!.lllci ~ ¢1' fcp-q \JlT ~ 
~ crirr ~ g-1isffl-l1 4ftfm ~ ~ ~-~ g-1ciITJ..J1q5af df)' ~ ~. '3Rf: q:Plfl-1 

'3{f'{ clcT-~'3f$ft * ~ ~ ~ "l-l"R"R ~ ~ fa:5ITTff cp"B * ~ ~ ~ 
irT I 

ct51f.-cblllrB $cx~~Hci ~$S!ll7~fl ~ "Qsf."lFJ.m. * ~ lT ~ ~ 
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d. The guarantee for the veracity of reinsurance slips arose from the fact 
that the reinsurance premiums received from TATA-AIG was directly 
paid by Unison to the account of Confiance which is a duly licensed entity 
for reinsurance business. In the ordinary course of business, since 
payments were being made to a licensed entity for the reinsurance slips 
and the received reinsurance slips were on its face from known 
reinsurers, it was sufficient for Unison and TATA-AIG to believe them to 
be correct. 

°6". '3c@ '3;-i~AI ctlf~ll~J-ff cp1 «cR"-~ cf51f.-cpl!l--tl ~ IDxl cp1 ~~I ¢1f.-cp[!l--tl 

$ ~ '3c@ '3;-i~AI ctl~l!l--1 3f1R ~~if 4 ~ ~ ~ ~ $ ~ 
xTcp"~if ~~ZIT~~~ Jfl~1:R~ 9;-i~AI Pll'l.ll~a ~ 
~ZITI 

e. The refund of the reinsurance premiums was made by Confiance. What 
justification can there be for Confiance to 'hold the reinsurance premium 
in its bank account for over 4 months if it had not executed any 
reinsurance against it. 

~- \jC@ ~-im cpl tno, "~ ~ ~ ~ cfR1T '3fR cRT-~~ cITT ~·. 
cf>cR -;frc ~ cp1 ~ cp1 ~ZIT ~I~ "ffiif ~. 2 ~ ~ gQ ~ 
cplf.-cp[!l--tl $ ~RIPlfu $ IDxl 11 ~. 2018 '3fR 12 ~. 2018 cITT ~ 
cp1 ~ ?.ff, <1PHH ~ 'l.fi ~~~ (~ ~) fclPllll--1, 2018 $ ~ 
17 ~. 2018 cpl cRT-~~ cpl cf>cR-;frc ~ ~ ZJT I 

f. The text of the email, "We will prepare our slip and send to TATA-AIG", 
is a Broker's practice of sending cover note. Besides, sending the 2 slips 
which were shared by Confiance's India representative on 11 th July, 
2018 and 12th July, 2018, Unison also sent the Cover Note to TATA-AIG 
on 17th July, 2018 as per IRDAI (Insurance Brokers) Regulations, 2018. 

~- cfj I f.-cp ll I--t1 it, ~ 53ft ~ ~ '1f'R ¢ 1 f.-cp l! I--t1 ~ ~ ~RI Pl fu ~a¢ x 

cpf{l"q)x~ '4cfZJT~~$~£.fif-a-~~$"cf5Tm~ '3fqTIB ~I~ 
cp1~'3fflfuif;"~, ~~~-q~~~RIPI~· ~~x1-1e11-1 

cITT ~-°im 4~ I ii Ix ~ -ufc, $ WifUT $ '3fcflfu ~ I '3c@ g;--1 ~A I ctl ~ l! l--1 cpl 'lflcfR 
<If-i fl-i ~ "&RI cp I f.-q, l! I--tl $ ~ ~ if fcp[j-r Tl1TT ZIT I ~ cp I f.-q, [I I--tl cITT "4"oT 

ZIT ~ '3c@ ~ ~ ?.ff, ill ~ ~ ~ ~ if '3c@ '3;-i~AI ctl~lll--1 

~ cfcp q:irr Ticf) ~~I 
g. Confiance's MD, Mr. Steven Chetty and Confiance's Indian 

Representatives were acting together and were on know-how of each 
other's actions on the incident. Throughout the period of transaction, Mr. 
Steven Chetty kept its Indian representative, Mr. Mukesh Ranwan, in 
copy in the email correspondences. The reinsurance premium was paid 
by Unison to the bank account of Confiance. If Confiance was aware that 
the slips were forged why did they hold the reinsurance premiums in their 
bank account for months together. 

cplf.-cp[!I~ ~cx~~Hci {ls~l!°ftfl ~!@".!@.~.$~if~~ 
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fecqfo1<:li / Observations: 

1 3. cpRUf ~ Jf'r ~ * \TTR B, Qcf> l-1151 cfR 1R \JJl ctl-1 .a1 $ ~ 1R f.:rm ~ * 
~£.f ~- cf51f.-tbl.ll~ "cf>T ctc@oQ, IlQ "GlFR * iiilct'iCt fct5-~~ JfR c!"!Ql-1¢ W™ 
~"cf>T~~~. ci¢-BJlci~~I 
The statement of Confiance, in response to the show cause notice, regarding 
depending solely on the basis of representation of GMC, despite knowing that 
BMI and TMK do not write crop insurance is not tenable. 

14. cf51 RB q 1 ~ gm ~ T[-q Q «td1 cp x 01 cfj" ~ -c@fm cm IJj I a~ 1 \JJl it) ~£.f B \JJl ctl-1 .a1 

&RT ~¢Ix ~"Gf81R cf51f.-tbl.ll~ -q-z:rcn~~. ~f<nfiirWTT~ 
~~fct,1:rr, ~-;,~~Ncf;:r ctdi"ff141· ~~af~ ~lcf51lld ~cp1I 
Confiance neither approached the Authority, Lub~n Financial Services Authority 

' nor filed any complaint before law enforcement agencies on acceptance by 
GMC regarding forging of slips, as submitted by Confiance. 

1 s. cf>1f.-tbq1~ wr 0c@" f.=rftmT cp1 ~a~u1 ql(ffi cTcT-~3f$;fi cf51 l1~~-1 * mca:n:r ~ 
~ ~ * ~Q~DI cf>l'ciRRg 3fmc{ 26 fflctcii{ 2018 ~(1Tf~m ~*~ 26 

~. 2018 cf51 fct,1:rr Tfllll cf518'.bl.ll~ \)C@ ct)ftiql-f ~ "Q"Rl ~Plldlx ~ g'3IT ~ 
cf~~~ ct1ftil.ll-l cpl ~ ~ g;-1isffl-1 lcf5af Jff cf51 ~ 3f~ ~ ~ 
~ * fuu: ~ w:TIB ~ fcpm ~ I ~ ~ 1R cf518'.bl.l I~ * &RT ~ 'lfT cpRUT 

~mTfllll 
The funds were remitted back by Confiance to TATA-AIG through Unison after 
approximately 2 months on 26th November, 2018 from the date of remittance of 
1st instalment i.e. on 26th September, 2018. Confiance had been keeping the 
premium with it and did not make any efforts to transfer the premium to the 
concerned Re-insurers or communicate with them. No reason was provided by 
Confiance on this matter. 

16. cf>1f.-tbq1~ * ~ ctc@oQ it) ~'cf B FcP \Jllctl-l.a1 $ wr -c@fm cpl G11<.1~1\Jll * ~ -il 
\J11 Ql-1 aj1 -q cf5 I 8h l.11 ~ <ITT~ fct,1:rr ~ cf~ q8 ~-1 -q ~ ~ cf51 ~ "Q"S},f fcpq fflRT 
3f~ ~ ~IQ¢1. ~ ~<'1--114-1 fcpq~ @1cf51x fct,1:rr ~. ~~TT<TT~~ cf518l5lll~ 

-q ~ ~~ 1l ~ ~~1a\J11 ~ ~ ~ fct,1:rr ~ I 
With regard to the statement of Confiance that GMC informed Confiance about 
forging of the slips by GMC and that Unison had accepted these slips from them 
without any question or verification from their clients, it is noted that Confiance 
did not submit any documentary evidence in support of the same. 

17. cf>lf.-tbl.11~ $ ~ Q«!d1cf5x01 $ ~£.f 1l fcp 837,000 '31A~¢1 61-eR cp1 mm 
cf>18l5lll~ $"@IB1l~ \JIHcf>I~ $fflRT ~~-;ftc ifl~fcpq~ '3@mf 

cp1 Tft ifi, ~ ~ci~ciic§ ~ TTP cf518'.blll~ $ &RT qJ;:i~-1 cf51 ~ T[-q {-ml fa-1icf5 

12 ~. 2018 $ ~ cf51f.trl.ll~ ~ &RT "Qcf>" ~ "-ilc ~ fcpq"r TT<TT ~ I 

cf>l8'.blll..-fl Scx~~H<.1 .fts~4n~ ~ !Ff.!Ff.~- it)~*~~ 
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With regard to the submission of Confiance that an amount of USO 837,000 
was transferred to Confiance's account without their knowledge and without 
even issuing the Credit Note, it is on record that a credit note was issued by 
Confiance, as per email dated 12th October, 2018 sent by Confiance to Unison. 

1 s. cb I f45 lff-B ~ ~ w ~en cb x □ 1 ~ ~£.f "# ~ '511 cu-i-Bl ~ cb I Pl-> lH-=tJ "cbT ~ fcpm fclJ" 
41 cp-1-Bl JfR a Ql-l ¢ "B ~if., mcc, ~ ~ ~ qP! fi r1 ~~ itTTT er~, \Jf1 Ql-l ~ ~ ~ 
cb I f45 LI I-=B q5T ~ ~ Tfirr ?.IT fclJ" qf-1 ~H di <Hll LI cpl ~tj I ci-i cb I 8l5 ll I-=B ¢" m£rlll 

~ ~ ~ %, cblf45Lll-=B JfR \JllQl-l-Bl $ ~ ~ ~ ~1-~Pll-lLI $ ~£.f B 
~ ift ~~ I 8 '5fl "ITTifOf cb I 8l5 LI l-=B ¢" ~ -J q c.1 ~ ~ ~ Tfirr i I 
As regards the submission of Confiance that GMC informed Confiance that 
Unison would be able to obtain support from BMC and TMK and that it was 
informed to Confiance by GMC that Unison wa,nted to channel the business 

<, 

through Confiance, no documentary evidence regarding communication 
exchanged between Confiance and GMC has been provided by Confiance. 

19. cb1f45L11-=t1 ;t cpRUf ~'3fT ~$~"#~rm Fa-1icb 1 a i3lr1C1.ft, 2022 ~ ~ 
w~d1cbx □n' JfR Fa-1icb 12 ~. 2022 cp1 aL1f®cb '{!-iC11{ B ~ ~ ~ 
w ~en cb x off"#~~ ~~ 18 \JJ1 w:rror-;,tf mi "i3lT ~~ ~ $ ~ Fa-1 i cb 

8 \J1-iC1.ft, 2020 $~~rm f.:rum ~ IJ-iITTlx ~ $ ~ ~ ~£.f $ 
~ZRB~QTI 
Confiance, in its submissions dated 18th January, 2022 in response to the show 
cause notice, and in the personal hearing dated 12th April, 2022, has not 
provided documentary evidence which is sufficient to support its plea for 
reconsidering the decision made by IRDAI vide order dated 8th January, 2020. 

20. Jf<l: cblf45L11-=t1 -;t cpRlJf ~'3fT ~ "# JlffifTua JfR11IT ~ ~ ~c1,1~\JHcb '3W 

~mi1 
Hence, Confiance has failed to satisfactorily respond on the charges mentioned 
in the Shown Cause Notice. 

~ cpl frrofq / Decision of the Authority: 

21 . "J;1R ~~cf~ cf?.IT 1cfc-i1-wli B cblf45Lll-=B -~ gr1ciffJ-11 ~ JfR ~ 
'l-fffilTll Wl(!Plfu, \Jf1Ql-lB1 cpl ~is1~aI JfR 'l-fRo ~- gr1ciffJ-11 ~ "# ~ Pl~a1~ ~ 
fcriITT ~ ~ . "l:fQ Wl-llfula §Jff i ftp cblf45Lll-=B ID"xl 9,--iisft'J-JI \Jl~Lll-l $ '3f£Il1fur, 
"(jffffi 9,-i islfJ-J I -qccff $ WTTl JfR q-1 ~l-l I ct)~ ll l-l q)! ~ ~ ~ "QcP Tf'4R JfR W 
dct1£H ~Tfirril 
Considering the facts stated above and the involvement of Confiance - foreign 
reinsurance broker and its Indian representative, GMC in the chain of events 
and its implication in the reinsurance market in India, it is established that the 
cession of reinsurance premium, issuance of the forged reinsurance slip and 
subsequent refund of the reinsurance premium by Confiance constitutes a 
serious and grave violation. 

cbl8l5lll-=B $c'.x~~Ha -il$~llRfi ~ "Qsf.lRI.~ -$ ~ "# ~ ~ 
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22. 9,.:iis{fl-11 @H~.:i if ct51RPQ1~ m- cITTlTT m- cpRlJT '4R<l if clcT-~~ cf)1 ~m ~ % 
fG!flcb cf5RUT '3<@ 41Alcf5af JfR ~ q1~.Jl~ cf)l "ftirrfc@ mf.:'f "ITT~ zfi I ~ 
'{!fch-11fxa ~%RP cf51RPQI~ ip- cf>11f '51H1$lcf5x ~ lT<l ~ Jf'R e:1Plct51xcf5 ~, 
• tlcrll m- ?;RR cf5 IRPQ ,~ ~ '3fT.RT ~ ~ ~ m-~ cm{ m ~ fcpqi- Jf'R 
~ ct, FA q A ~~~~~~<Rill% fcp cf5 I 8P q, ~ ~ ~ 9,.:i ciffl-1, cf5 af dIT 
ip-~ \J1lR9A cpl~ -q <HR~~ £rfR ~ "TTgT % JfR ~~ ~ ~ % 
cfZff in«ft<:r 9,-iciffl-l I ~ cf)1 ~ ~ -qffitrr "'5lRT cp1 i I 
The actions of Confiance in reinsurance transaction caused inconvenience to 
TATA-AIG in India which could have potential loss to the insurer and its 
policyholders. It is a considered view that the actions of Confiance were deliberate 
and harmful. During the entire episode Confiance made no efforts to clarify its 
stance and simply returned the premium which in turn proves that Confiance has 
not exercised due care and diligence by not placing the risk with the foreign 
reinsurers and issued forged reinsurance slips to tt,e Indian Reinsurance Broker. ,, 

2 3. '3@: '3<@ ~ ~- cf:> 1 f.-q, ll I~ cft ~ m-~~ if cf?.IIT JfR ~ cf ZIT ~ cft 
Ttift«TT cf)1 £rrR if~~'~~~~' 1999 cft ~ 14 (1) if 
~~18tilll. q)J1Jtl1Tf<Ha~: 
Therefore, considering the facts and circumstances and gravity of the case on the 
role of Confiance in the transaction, the Authority in exercise of the powers vested 
in Section 14 (1) of the !RDA Act, 1999: 

q)_ cf51f.-q,lJ1~ cf5T in«ft<:r ~ ~~, ~a-r '3f~ ~a-r Fq~, fcpm 1-fi m 
~, ~~q?'tcTTfusl~2~ctt~m-~ Pl~~ <Rill%1 

a. Prohibits Confiance from the Indian insurance market, directly or indirectly, 
in whatsoever manner, for a period of 2 years from the date of this order. 

X9. in«ft<:r 41 A I cf:> af 0IT JfR ~ if ~ ~ cf5 I Qf <:"F-ff cf)l, in«ft<:r 9,-i ciffl-1 I cf:> a f di! 
JfR ~ if ~ ~ cf5 I llfci4i cITT, irRcf if ~ ~ 9,-iciffl-l I ~ Jii JfR 
in«fl<:r ~ l=f~ q Fcflff cf)1 ~ ~ % RP a; cf5 I G{b ll I~ m- mir fcpm 1-fi 
ctllqfllfrlcf5 cf:>lltcf:>cilq if ~af "ll"T "Cffiaf Fq if, fcpm 1-fi VcPR ~, ~ ~ cp1 
CTRR9 ~ 2 ~ cp13fclRf ip-~ qiJ'iisl~cil ., ~ I 

b. Directs the Indian insurers and its offices overseas, Indian reinsurers and 
its offices overseas, foreign reinsurance branches in India and Indian 
insurance intermediaries not to engage into any business activity with 
Confiance, directly or indirectly, in whatsoever manner, for a period of 2 
years from the date of this order. 

. . 
ftGfll (RlcHOI) / Mem 

~ I Place: ~cHlqlG / Hyderabad 
fa-1icf> / Date: 22 Q?,lq,fl 2024 / 22nd February, 2024 

ct51P'.bl11~ ~cx~~Ha ~~~llRfl ~ 1ffl.:c@".m. ip" ~if~~ 

. Rajeswari} 
istribution) 

Final order in the matter of Confiance International Reinsurance Brokers L.L.C. 

1:fN/Page 18/18 

\ 




