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American Income Life – Selling Cancer 
American Income L i fe, GL’s largest subsidiary,  has a documented history of 

exploitative sales tactics dating back to the 1970 ’s. 

PLEASE READ IMPORTANT DISCLAIMER – PAGE 9 

May 1, 2024 – Viceroy Research is short Globe Life (NYSE:GL) following an extensive investigation of the 

company and its subsidiary American Income Life (AIL). Our original report can be found here: 

https://viceroyresearch.org/2024/04/30/globe-life-the-main-course/ 

This report serves as a teaser while we continue untangling fraud at Globe Life. 

 
Figure 1 – Select Committee on Aging Report – 25 Mar 19801 

In 1980 the Select Committee on Aging conducted an investigation into “Dread Disease Insurance” and the 

questionable practices in the sale of health insurance to the elderly, which began in 1978. 

The committee found that “policies were sold with the rationale that they would pay everything Medicare 

wouldn’t – a blatant misrepresentation. Even worse, the policies generally contain a clause which says that in 

case of duplication, only one policy will pay”. Of course, the market conduct examination included American 

Income Life Insurance Co. 

The following pages contain the Committee’s Market Conduct Examination on American Income Life Insurance 

Co conducted in 1978. The Committee concluded not only that predatory sales prices took place, but that the 

average consumer would generate a statistically higher return in Las Vegas slot machine. 

 
Figure 2 – Select Committee on Aging Report – 25 Mar 1980 

This enquiry led to the ban on cancer insurance sales in New Hampshire, Connecticut, New Jersey, and 

Massachusetts. 

  

 
1 https://cdn.centerforinquiry.org/wp-content/uploads/sites/33/2019/12/22170713/96-202.pdf  

https://viceroyresearch.org/2024/04/30/globe-life-the-main-course/
https://cdn.centerforinquiry.org/wp-content/uploads/sites/33/2019/12/22170713/96-202.pdf


 

Viceroy Research Group 2 viceroyresearch.org 

Readers will remember that AIL are now back to “selling cancer”, per training material from Carvajal agency. 

These policies are known within AIL as A71000. 

 
Figures 3 – AIL Training Material, 2024, and  AIL Marketing Material, 1978 

More to come. 
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Attention: Whistleblowers 

Viceroy encourage any parties with information pertaining to misconduct within Globe Life, AIL, their sales agents, their 

affiliates, or any other entity to file a report with the appropriate regulatory body.  

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible, 

Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest 

in order to protect the identities of whistleblowers. 

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.  

About Viceroy 

Viceroy Research is an investigative financial research group. As global markets become increasingly opaque and complex – 

and traditional gatekeepers and safeguards often compromised – investors and shareholders are at greater risk than ever of 

being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction 

and encourage greater management accountability through transparency in reporting and disclosure by public companies 

and overall improve the quality of global capital markets. 

Important Disclaimer – Please read before continuing 

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements 

made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research, 

information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are 

subject to change without notice, and we do not undertake to update or supplement any reports or any of the information, 

analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we 

research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum. 

You can access any information or evidence cited in this report or that we relied on to write this report from information in 

the public domain.  

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from 

public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered 

herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in 

everything we write; however, all such information is presented "as is," without warranty of any kind – whether express or 

implied.  

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think 

critically about our opinions and do your own research and analysis before making any investment decisions. We are not 

registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to 

do your own research and due diligence before making any investment decision with respect to securities discussed herein, 

and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information, 

analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.  

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing 

of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a 

recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits 

or otherwise of any particular investment or investment strategy. 

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and 

educational purposes only and are not indicative of the historical or future performance or the chances of success of any 

particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a 

direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock) 

and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.  

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an 

indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation. 
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