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Enforcement examples: Incorporating real‑world enforcement examples in the revised RG 234 is a 
major strength, turning abstract legal obligations into concrete, tested scenarios that are directly 
relevant to industry practice. By grounding guidance in actual cases, such as examples ASIC actions 
against misleading fee claims, unsubstantiated performance statements or greenwashing, the guide 
provides clear benchmarks for unacceptable advertising conduct and the consequences. This 
case‑based approach improves the educative and deterrent effect of the guide, supports compliance 
teams in assessing risk, and promotes consistent interpretation of advertising standards across the 
market, ultimately enhancing consumer protection. 

Digital channels, AI and financial advice  

The explicit inclusion of digital channels, social media and finfluencers in the revised RG 234 is a 
welcome modernisation, given the central role these platforms now play in how Australians, 
particularly younger cohorts, engage with financial products and super. By recognising social media 
influencers and finfluencers and cross‑referencing INFO 269, the guidance clarifies that financial 
services laws apply equally online and off‑line, and that both influencers and licensees remain 
responsible for avoiding misleading conduct and unlicensed advice. 

SMC considers that this could be further strengthened by including explicit obligations on trustees and 
AFSLs to oversee affiliates/finfluencers to RG 234 standards when they have been engaged by the 
trustee or AFSL. Any advertising or public communication about a super product or trustee service that 
a trustee or AFSL arranges, approves, sponsors, or otherwise causes to happen is treated as their 
own communication. This means any statements or claims in that material are taken to have been 
made by the trustee or licensee, and they can be held responsible for misleading or deceptive conduct 
and other breaches. A trustee or AFSL should have a potential defence where it can demonstrate that: 

— the person who made the statement did so contrary to the express instructions or documented 
expectations of the trustee or licensee; and 

— the trustee or licensee took all reasonable steps to ensure that any person making such 
statements complied with the law. 

The guide could be enhanced by stating that where trustees or AFSLs engage third parties, including 
comparison sites, lead generators, affiliates, social media influencers or finfluencers, they should take 
reasonable steps such as:  

— conducting due diligence on any influencer, affiliate or other third‑party promoter before 
engagement; 

— treat all such parties as extensions of their own promotional function; and 

— maintain robust audit trails (records of approvals, scripts, performance data, tracking links and 
monitoring outcomes) to demonstrate ongoing oversight.  

— implementing proportionate monitoring, review and record‑keeping processes (for example, link 
tracking, sampling of posts and maintaining audit trails of approvals and directions). 

— documenting the basis on which that person is engaged, including clear contractual obligations 
requiring the person to: 

o comply with financial services and consumer law, 

o use, and where required, submit proposed content or scripts for review and adjustment, 
and 

o cease or amend communications when directed by the trustee or licensee.  

This approach would align the advertising guide with ASIC’s expectations in INFO 269, trustee 
obligations under FAR which assign personal accountability to directors and senior executives for 
governance, oversight and the management of outsourced relationships and recent finfluencer 
enforcement, by making clear that trustees and licensees are accountable not only for their own 
advertising but also for the conduct of those they pay to promote their products, thereby closing a key 
gap exposed by online and influencer‑driven distribution models. 

 
















