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Disclaimer

The information presented today is of a general nature and is provided for educational purposes 

only. It does not take into account your individual objectives, financial situation, or needs. Nothing 

in this presentation constitutes personal financial advice, legal advice, or a recommendation. 

Before acting on any of the information, you should consider its appropriateness in relation to your 

personal circumstances and, if necessary, seek advice from a qualified financial adviser or legal 

representative.

This presentation is based on information available on the 4 August 2025.  Acting on this 

information at a future date would require confirming the information at that time.



Agenda Items

Housekeeping

Background Information

Current Status of First Guardian and Shield

Compensation Options

AFCA – Australian Financial Complaints Authority

CSLR – Compensation Scheme of Last Resort

What goes in the complaint

Steps Moving Forward



Background 
Information



Who we are

Dylan Greenway

• Financial Planner since 1998

• Responsible Manager for various Dealer Groups.

• Compliance committee chairman for three 
separate Dealer Groups.

• Masters in Financial Planning

• Defended financial planners from AFCA actions 
and also various client cases.

Financial Services Complaints

- Ten year history of client claims.

- Worked with media and politicians to bring about 
compensation for difficult cases.

- No Win No Fee



Current Status of 
First Guardian and 
Shield



First Guardian 
Update
Basic Facts

• First Guardian commenced 2019 by Falcon 
Capital headed by David Anderson

• First Guardian Growth was Feb 2021.

• Frozen 27th May 2024 for withdrawals

• 6,000 investors, with up to $590,000,000 
invested.

• Average of about $100,000 each.

Liquidators FTI Consulting released their report last 
week

• No real guidance on settlement amounts.

• 18 months a distribution may be paid

• Final settlement years away.



Shield Master 
Fund Update
Basic Facts

• Shield Master Fund commenced May 2021 by 
Keystone Asset Management

• Redemptions frozen April 2nd 2024.

• 5,800 investors, with up to $480,000,000 
invested.

• Average of about $85,000 each.

Liquidators Deloitte released their report 

• Latest guidance on settlement amounts between 
$200-$400M average of 62c.

• $100M to be paid in a few months

• Final settlement years away.



Potential 
Compensation 
Options



Who are the 
key targets for 
compensation?

- Who gave you advice?

- If the advice provided to you 

was not in your best interests 

or was misleading – you might 

want to consider a complaint.

- Who authorised the adviser?  

They are the responsible party.



Other 
compensation 
options

Superannuation Trustees

- They have a duty to protect the 

members.

- This includes what investments 

you have access to, and to 

monitor those investment on 

an ongoing basis.



Latest News

- Australian Reports Shield 

Investors to get between 

$200M - $400M of $480M 

invested.



Where is AFCA 
at today?

Exerts from recent AFCA correspondence and website…..

- Why are there delays?

- What can the financial firms do?



AFCA Rules

afca_rules_-_1_july_2024.pdf

file:///C:/Users/dylan/Downloads/afca_rules_-_1_july_2024.pdf
file:///C:/Users/dylan/Downloads/afca_rules_-_1_july_2024.pdf
file:///C:/Users/dylan/Downloads/afca_rules_-_1_july_2024.pdf




Read the 
introduction 
pages

- Independent decisions

- Binding on the financial firm.

- Super complaints binding on all 

parties.





Keep track of 
your login and 
password!



Verification 
Codes for every 
time you login



Verify Code



Simply hit 
continue





Financial 
Advice firms 
aren’t Super 
funds

- This is an example 

against Venture Egg.

- You can also complain 

against Super funds like 

AusPrac, YourChoice, 

Macquarie and 

Netwealth (which you 

would tick yes for).



What is a 
complaint?

- Any expression of 

dissatisfaction with a product or 

service.



Terms and 
Conditions

Your information will be released 

to the financial firm as part of 

information sharing.

You can request some information 

to be withheld.



Investment 
Service

Product is Super fund.



Complaint 
Details

Do your best here – you 

will have a chance to add 

more in time.

Consider more about how 

the advice was not 

appropriate to you. 

Don’t focus on the 

product failure. Focus on 

the advice you were 

given.



You can 
upload files

If a file helps your case 

add it here.  AFCA expects 

full disclosure.



Outcomes 
Sought

Ask to be placed in a 

position today that you 

would have been “but for” 

the poor advice received.

Loss calculation – can be 

done by AFCA or by 

yourself.



Ways to access 
AFCA

- You can use the AFCA portal

- You can email a complaint form 

to AFCA

- You can make your complaint 

over the phone.



The AFCA 
Process





Compensation 
Scheme of Last 
Resort

- Need to get an AFCA  

determination first

- Maximum payout of $150,000.

- New eligibility criteria



CSLR 

- Has its own process and portal.

- Web site states it is a 12 week 

process



CSLR 
Struggling to 
keep up

Standard Sub-Sector limit for 

Financial Planning is 

$20,000,000 p.a.

This year just under $80Mil 

(special levies)

Next year $123Mil?

Dixon Advisory – Added CSLR costs

Who in the industry pays?





Details of your 
Advice
KEY DOCUMENTS



Getting 
Organised – 
Key 
Documents

What you can do:

- Plot the rough timeline of events.

- Consider what advice you were seeking, what should 

have been appropriate advice?

- Consider what was delivered?

- When did you find out about problems with the 

investment?  Was there a responsibility?

- What is your level of sophistication and financial 

literacy?

- How were you feeling about your Super?

- Why did you proceed – what were you told or promised?

- Statement of Advice (SOA)

- Fact File

- Records of Advice (ROA)

- Correspondance

- Cash transaction list



Statements of 
Advice

Potential areas on non-compliance:

  - Was the advice in your best interests?

- Was the advice appropriate for your circumstances?

- Was there diversity in the recommended products?

  - Was it a High-Risk product?

  - Were the projections realistic?

  - Were there any Conflicts of Interest disclosed?

  - Did you speak with the adviser listed on your SoA only 

after the advice was implemented?

- SoA is the key document

- Each person might have their 

own issues or particular 

circumstances that made the 

advice inappropriate



Key Advice 
Failings

MAJOR ISSUES TO CHECK FOR

- Incorrect return figures used

- Incorrect fee structures in comparisons

- Investments in the Statement of Advice not correctly 

implemented.

- Funds moved without consent.

- Failure to disclose conflicts of interest

- High risk investments and not diverse

OTHER ISSUES

- Insurance not implemented properly.

- Terrible service

- Frozen funds hidden from investors.



The Statement 
of Advice

What was in it? 

In the example:

- Provided 22nd June 2023.

- Recommends a growth portfolio in First 
Guardian only.

- States a 9.88% return on the new investment.

- States an improvement of $656,489 by 
retirement in your savings.

- How was your SOA presented to you?

- Who did you speak to?

- Why did you proceed?

Exert from an example  Statement of Advice…..



Check your 
numbers

This document shows a 15% 

return for the recommended 

investment…ask questions about 

these returns.

Exert from an example  Statement of Advice…..



Records of 
Advice

Potential non-compliances:

- Did it allow for informed consent and did 
you provide informed consent?

- Do you have a copy of any attachments?

- Were Fees, conflicts of interests 
mentioned?

- Did you talk to anyone?

Exert from an example Record of Advice…..



Loss 
Calculation

AFCA works on a “But For” basis.



Example 

- This is from a successful claim 

for a First Guardian Investor

Exert from an example AFCA determination…..



The Next Steps



The Media

- Personal decision

- To date I haven’t seen an 

adverse decision due to media 

interaction.



Contacting 
Politicians

- Good to raise awareness

- Point out the problems you are 

seeing with possible solutions

- Stay on point



The Next Steps
What else you can do.

- Don’t give up on your own financial 
planning.

- Check any other advice you have been 
given.

- Review your current financial position, do 
you need to change anything, are there 
other areas exposed.

- Insurances – was this information 
provided?

- Debt 

- Mental health.



Disclaimer

The information presented today is of a general nature and is provided for educational purposes 

only. It does not take into account your individual objectives, financial situation, or needs. Nothing 

in this presentation constitutes personal financial advice, legal advice, or a recommendation. 

Before acting on any of the information, you should consider its appropriateness in relation to your 

personal circumstances and, if necessary, seek advice from a qualified financial adviser or legal 

representative.

This presentation is based on information available on the 4 August.  Acting on this information at 

a future date would require confirming the information at that time.
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