
191—99.12(508) Securities. An LPS security shall not be subject to regulation as an insurance or 
reinsurance contract. An investor in such a security or a holder of such a security shall not be considered to 
be transacting the business of insurance in this state solely by reason of having an interest in the security. 
The underwriter’s placement or selling agents and their partners, commissioners, officers, members, 
managers, employees, agents, representatives, and advisors involved in an insurance securitization by an 
LPS shall not be considered to be insurance producers or brokers or to be conducting business as an 
insurance or reinsurance company or as an insurance agency, brokerage, intermediary, advisory, or 
consulting business solely by virtue of their underwriting activities in connection with such securitization.
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