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Abstract 8 

The rapid rise of financial influencers ("fin-fluencers") across social media platforms has 9 

transformed retail investment and financial literacy, yet it has simultaneously accelerated the 10 

spread of financial misinformation. While existing literature often explores content 11 

monetisation strategies and misinformation in isolation, few empirical studies examine how 12 

these elements collectively shape audience engagement. This study investigates the impact of 13 

demographic factors (education and income), perceived monetization mechanisms, and 14 

platform accountability on user exposure to and engagement with misleading financial 15 

content. Utilising a quantitative survey methodology, correlation and multiple regression 16 

analyses were conducted to evaluate the primary drivers of user interaction with financial 17 

misinformation. The findings reveal that education and income (r=0.03) have negligible 18 

relationships with misinformation exposure and engagement, demonstrating that vulnerability 19 

spans across socioeconomic backgrounds. Furthermore, perceived monetization 20 

(=0.0379,p=0.671) and platform accountability (=-0.0324,p=0.757) were not statistically 21 

significant predictors of engagement. Conversely, content exposure emerged as the primary, 22 

statistically significant driver of user engagement (=0.2723,p=0.006). These results suggest 23 

that engagement is primarily driven by frequency of exposure rather than user background or 24 

platform trust. Consequently, regulatory interventions and platform safeguards must focus on 25 

algorithmic content distribution and feed mitigation rather than targeting specific 26 

demographic cohorts. 27 
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Introduction 30 

There is an entire financial ecosystem built not around creating wealth but around selling it. 31 

The emerging apps such as YouTube, Instagram, and TikTok allow the growing industry of 32 

financial influencers, or fin-fluencers, to share investment advice, budgeting tips, and 33 

financial education with millions of users. A finfluencer is a person who uses social media 34 

platforms like YouTube 35 

 36 

Instagram, and TikTok to share advice, tips, and personal stories about money, investing, 37 

crypto, and budgeting. This content has drastically transformed the way individuals access 38 



 

 

financial information and has led to immense profit for the fin-fluencers. This is because such 39 

content is usually emotionally engaging and drives massive watch time. Apart from that, the 40 

growing popularity has made them an important source of financial information, particularly 41 

for young audiences. This profits the fin-fluencers and the social media app immensely, but 42 

does this in any way profit the audience that blindly consumes this content? This is the 43 

question that the paper will break down further. This paper will analyse how fin-fluencers 44 

monetise financial information and explore whether the incentives created by these 45 

monetisation strategies ultimately benefit the audience or expose them to risks, such as 46 

financial loss. 47 

 48 

Although fin-fluencers can improve financial literacy and improve people's financial 49 

decisions,  Concerns emerge regarding the spread of misleading information and 50 

undisclosed sponsorships. These kinds of content types have become a monetisation strategy 51 

for fin-fluencers to earn money through sponsored posts, affiliate links, brand partnerships, 52 

paid courses, and platform advertising revenues. Their earning money may also be a conflict 53 

of interest and create a biased recommendation that influences recommendations in ways that 54 

do not always align with the best interests of the audience, especially for the young audience 55 

that relies on social media, making them more vulnerable to misleading information. At 56 

present, the regulations are still developing, so transparency and accountability may vary 57 

across platforms and creators. These ethical concerns make it harder for the audience to 58 

distinguish between financial education and content influenced by commercial incentives. 59 

Understanding the relationships between monetization strategies and the credibility of 60 

financial advice is therefore essential in assessing the overall impact of fin-fluencers on their 61 

audience 62 

 63 

Although previous studies have examined topics like the rise of fin-fluencers on different 64 

mediums like Instagram, YouTube and TikTok; their impact on retail investment and other 65 

markets; their role in the financial market; and financial misinformation and its consequences 66 

(Who deserves to be a finfluencer? by Journal of Innovation Technology, Market and 67 

Complexity (2025), Dr Elizabeth Joey Henriques, Riva Ritinha Paes and Vembly Megna 68 

Colaco (2025); and Akshaya Kamalnath (2025)). The relationship between these areas has 69 

received comparatively less attention. While existing research has explored fin-fluencers and 70 

their monetisation strategies and misinformation independently, limited research has 71 

correlated all of them together and investigated how the monetisation of financial 72 

misinformation by fin-fluencers influences audience trust and the credibility of financial 73 

advice simultaneously. Furthermore, there is relatively little research on the fin-fluencers' 74 

commercial incentives shaping the financial decisions of social media users. This gap 75 

highlights the need for further investigation into the ways fin-fluencers monetise financial 76 

information and the implications they have on the audience. 77 

 78 

This study aims to examine how fin-fluencers monetise financial misinformation through 79 

various revenue-generating strategies and further investigates how these monetisation 80 



 

 

practices influence the credibility of financial advice, audience trust, and the financial 81 

decision-making of social media users. By addressing the identified gap in existing research, 82 

this study seeks to provide deeper implications of commercial incentives in financial content 83 

and evaluate whether the monetisation of financial information ultimately benefits or 84 

disadvantages the consumers. The central research question guiding this study is, “How do 85 

fin-fluencers monetise financial information and how does this impact the audiences' 86 

financial decisions?"  87 

 88 

Literature Review  89 

Existing studies have examined fin-fluencers and their rise, especially on social media such 90 

as YouTube, TikTok, Instagram, etc. Gupta and Sharma (2024) argue that India's fin-91 

fluencers have a big impact on the retail investors through their interaction with social media 92 

and also state that there are concerns about the rise of fin-fluencers, as the regulations may 93 

lead to nonfinancial and financial harms. Guan (2023) argues that fin-fluencers have 94 

additional motives, like attracting attention and generating income, as they mediate the 95 

content they want to share with retail investors; with popularity, they can predict their 96 

audiences' moves, making stock price movements predictable. In contrast, Marius Mölders et 97 

al(2024) argued that we should use fin-fluencers as social agents for enhancing individuals' 98 

levels of financial literacy, which is a critical skill set for overall society well-being. 99 

Collectively, these studies demonstrate that fin-fluencers play a significant role in shaping 100 

financial literacy, investment behaviour, and challenges associated with fin-fluencers. 101 

However, while previous research papers have explored their influence, credibility, and 102 

regulatory concerns, limited attention has been given to how their monetisation strategies 103 

affect audience trust and financial decision-making simultaneously. This gap provides the 104 

need for research studies. 105 

Financial decisions are quite influenced by fin-fluencers and their emotional engagement, and 106 

these have been examined by multiple studies. Yi Xuan Yong and Ivy S. H. Hii's (2026) 107 

research indicates that source characteristics (trustworthiness and similarity) and argument 108 

quality of the finfluencer message (accuracy and value-adding information) are positively 109 

associated with the parasocial relationship between fin-fluencers and followers. In the Role of 110 

finfluencer advice across behavioural clusters in Shaping Sustainable Finance (2026), the 111 

researchers examined how, although audience trust plays a big role in shaping a financial 112 

decision, its influence is moderated by an individual's financial knowledge and verification. 113 

This indicates that trust is not the only factor that determines financial behaviour; rather, it 114 

interacts with factors such as financial knowledge and verification practices. However, they 115 

do not comprehensively examine how the level of exposure to financial content on social 116 

media or the accountability of social media platforms affects audience trust and financial 117 

decision-making. 118 

The rapid growth of fin-fluencers has raised significant ethical concerns regarding the 119 

accuracy and transparency of financial information shared on social media. IOCO (2024) 120 

highlights that social media platforms contribute to the spread of financial misinformation by 121 

promoting highly  122 

 123 



 

 

engaging content. The report also emphasises the need for greater transparency, platform 124 

accountability, and stronger regulatory oversight to protect retail investors from misleading 125 

financial advice. Similarly, Guan (2023) argues that fin-fluencers are driven by both 126 

commercial incentives and investment returns. This may create conflicts of interest and raise 127 

concerns regarding the risk of misleading information for retail investors. Collectively, these 128 

studies examine the ethical challenges associated with fin-fluencers and social media 129 

platforms. However, they do not fully explore how monetisation strategies influence audience 130 

exposure to financial misinformation and perceptions of credibility, which this research seeks 131 

to investigate. 132 

 133 

Literature Gap – 134 

Overall, all these existing studies showcase that fin-fluencers have transformed the way 135 

financial information is communicated and consumed through social media. Prior research 136 

has looked at how they can enhance financial literacy, impact audience trust and financial 137 

decision-making, and raise ethical questions about transparency and misinformation. 138 

However, these studies frequently concentrate on the elements separately, offering little 139 

understanding of how audience trust, financial deception, and platform accountability 140 

combine with fin-fluencers' monetisation techniques. Thus, this study aims to offer a more 141 

thorough understanding of how fin-fluencers' monetisation of financial information affects 142 

both the content creators and the audiences who depend on them. 143 

 144 

Objectives – The objective of the paper is to  145 

1. analyse the impact of education and income on users' exposure to financial 146 

misinformation on social media platforms. 147 

2.  Examine the impact of education and income on users engaging with misleading 148 

financial content. 149 

3. Investigate the perceived monetisation mechanisms associated with financial 150 

misinformation and user engagement on social media platforms. 151 

4. Investigate whether platform accountability is responsible for users’ engagement in 152 

financial misinformation. 153 

 154 

Methodology – This study adopts a quantitative, cross-sectional research design to 155 

empirically investigate how user demographics, perceived monetization mechanisms, and 156 

platform accountability shape exposure to and engagement with financial misinformation 157 

across major social media platforms, including YouTube, Instagram, and TikTok. Data were 158 

collected from a sample of 106 active social media users (N=106) using a structured online 159 

questionnaire distributed via convenience and snowball sampling methods. The survey 160 

instrument operationalized key constructs into distinct sections using multi-item Likert-type 161 

scales: respondent education and income levels (Section A), frequency of exposure to 162 

unverified or misleading financial content (Section C), user engagement behaviors such as 163 



 

 

liking, sharing, or acting on advice (Section D), awareness of finfluencer revenue streams 164 

including affiliate links  165 

 166 

and sponsorships (Section E), and perceptions of social media platform moderation and 167 

oversight (Section F). Descriptive statistics, Pearson correlation analyses, and multiple linear 168 

regression models (F(2,103)=5.29,p<0.01) were executed to test the bivariate relationships 169 

and determine the relative predictive weight of exposure, monetization, and accountability on 170 

user engagement with financial misinformation.  171 

 172 

Results & Analysis – 173 

 Discussion for objective 1 – This objective examines the impact of education and income on 174 

users’ exposure to financial misinformation on social media platforms. To investigate this 175 

relationship, firstly, the relationship between education and financial misinformation was 176 

tested. The result showed a very weak negative correlation value of -0.04, indicating that 177 

education has almost no relation to financial misinformation. Similarly, the impact of the 178 

individual's income and their score for financial misinformation was tested. The correlation 179 

value is 0.03, indicating an extremely weak positive relationship, suggesting that income has 180 

almost no relationship with exposure to financial misinformation. The combined education 181 

and income score from section A was correlated with respondents' exposure to financial 182 

misinformation in section C. Based on the results of the correlation, the coefficient obtained 183 

was -0.049; there is an extremely weak negative link between education and income and 184 

exposure to financial misinformation. This implies that differences in respondents' 185 

educational and income backgrounds were weakly associated with their exposure to financial 186 

misinformation. Therefore, individuals' exposure to financial misinformation does not seem 187 

to be strongly influenced by education or income background. 188 

 189 

Discussion for objective 2 – This objective examines the impact of education and income on 190 

users' engagement with misleading financial content. Firstly, the relationship between 191 

individual Education and engagement with misleading financial content was checked. The 192 

correlation value was -0.05, indicating an extremely weak negative relationship, suggesting 193 

that education has almost no association with users’ engagement with misleading financial 194 

content. Then, the relationship between individual income and engagement with misleading 195 

financial content was checked. It showed a correlation value of 0.05, indicating an extremely 196 

weak positive relationship, suggesting that income has almost no association with users’ 197 

engagement with misleading financial content. Furthermore, the education and income score 198 

from section A was correlated with engagement with misleading financial content. A 199 

correlation coefficient of -0.056, which indicates a very weak negative link, was obtained 200 

from the results. This indicates that users' engagement with misleading financial content is 201 

not significantly associated with education or income. Therefore, the findings suggest that 202 

users’ education or financial background might not be a major factor in determining whether 203 

or not they interact with misleading financial content on social media platforms. 204 

 205 



 

 

Discussion for objective 3 – This objective investigates the perceived monetisation 206 

mechanisms associated with financial misinformation and user engagement on social media 207 

platforms. A regression analysis was conducted with Engagement with Misleading Content as 208 

the dependent variable and Exposure to financial misinformation, Perceived Monetisation, 209 

and Section F Platform Accountability as the independent variables. The regression analysis 210 

conducted with monetisation and engagement with misleading content shows that there is a 211 

very weak positive relationship that is not statistically significant. This means that 212 

monetisation does not contribute to engagement with misleading content. The regression 213 

analysis conducted with platform accountability and engagement with misleading content 214 

show a very weak negative relationship that is not statistically significant. This indicates that 215 

platform accountability does not significantly lead to engagement with misleading content. 216 

The regression analysis conducted with exposure and engagement with misleading content 217 

indicates a positive relationship that is statistically significant, showcasing that exposure 218 

plays a role in engagement with misleading content. 219 

 220 

Predictor β p 

Monetisation (E) 0.0379 0.671 

Platform Accountability (F) -0.0324 0.757 

Exposure (C) 0.2723 0.006 

 221 

 222 

Discussion for objective 4 – This objective investigates whether platform accountability is 223 

associated with users’ engagement with financial misinformation. A regression analysis was 224 

conducted with Engagement with misleading financial content (Section D) as the dependent 225 

variable, while Platform Accountability (Section F) and Exposure to financial misinformation 226 

(Section C) were considered as independent variables. The findings indicated that Platform 227 

Accountability had a very weak negative relationship with engagement and is not statistically 228 

significant. This indicates that platform accountability does not significantly predict users’ 229 

engagement with misleading financial content. In contrast, engagement was positively and 230 

statistically significantly correlated with exposure to financial misinformation, indicating that 231 

exposure is a significant predictor of engagement, suggesting that respondents who 232 

experience greater exposure to financial misinformation tend to report higher engagement 233 

with misleading financial content. Overall, the results show that platform accountability does 234 

not have a statistically significant link with engagement, while exposure to financial 235 

misinformation is significantly associated with users' involvement. 236 

 237 



 

 

Regression Statistics    

Multiple R 0.305154    

R Square 0.093119    

Adjusted R 

Square 

0.07551    

Standard Error 4.528208    

Observations 106    

     

ANOVA     

 df SS MS F 

Regression 2 216.8589 108.4295 5.28803884 

Residual 103 2111.981 20.50467  

Total 105 2328.84   

     

 Coefficients Standard Error t Stat P-value 

Intercept 10.86314 1.400865 7.754589 6.59908E-12 

score of sec c 0.33556 0.108067 3.105102 0.002456907 

score of sec d -0.00717 0.118771 -0.06041 0.951947729 

 238 

Conclusion – This study examined the factors that influence users’ exposure to and 239 

engagement with financial misinformation on social media platforms. The results show that 240 

exposure to or involvement with financial misinformation is not significantly predicted by 241 

income or education. This suggests that financial misinformation is not limited to users from 242 



 

 

a particular educational or income background and can affect individuals across different 243 

socioeconomic groups. 244 

 245 

Additionally, the study discovered that users' involvement with deceptive financial material is 246 

not significantly predicted by perceived monetisation processes or platform accountability. 247 

Although monetisation showed a slight relationship with engagement, it was not statistically 248 

significant, indicating that financial incentives alone are not sufficient to explain why users 249 

interact with misleading content. Similarly, platform accountability did not significantly 250 

predict engagement, suggesting that respondents' opinions about how accountable platforms 251 

are do not play a large role in how they interact with financial misinformation. 252 

 253 

In contrast, exposure to financial misinformation was found to be a significant positive 254 

predictor of engagement. This implies that consumers are more likely to interact with 255 

deceptive financial content when they are exposed to more financial misinformation. 256 

Therefore, among the factors examined in this study, exposure emerged as the strongest and 257 

most meaningful predictor of engagement. This finding suggests that repeated or frequent 258 

exposure may increase the likelihood that users interact with misleading financial 259 

information, regardless of their educational or income background. 260 

 261 

Overall, the research suggests that financial misinformation is a widespread issue that cannot 262 

be explained simply by users’ education, income, or perceptions of platform accountability 263 

and monetisation. Rather, the results emphasise how crucial it is for consumers to be exposed 264 

to such content in order to affect engagement. Therefore, efforts to address financial 265 

misinformation should focus on reducing the circulation and repeated exposure of users to 266 

misleading financial content, while also strengthening users’ ability to critically evaluate 267 

financial information encountered on social media. To gain a better understanding of how 268 

people engage with financial disinformation, future studies might look into elements 269 

including financial literacy, confidence in fin-fluencers, algorithmic suggestions, and social 270 

influence. 271 

 272 

Bibliography –  273 

Bhatia, R., Sethi, A., & Panjwani, V. (2026). Role of finfluencer advice across behavioural 274 

clusters in shaping sustainable finance. Discover Sustainability, 7, Article 275 

8.https://doi.org/10.1007/s43621-026-00008-w 276 

Guan, L. (2023). Financial influencers and retail investor behavior: Information 277 

dissemination, market predictability, and commercial incentives. Journal of Financial 278 

Regulation and Compliance, 31(4), 482–501.https://doi.org/10.1108/JFRC-11-2022-0143 279 

https://www.google.com/search?q=https://doi.org/10.1007/s43621-026-00008-w
https://www.google.com/search?q=https://doi.org/10.1108/JFRC-11-2022-0143


 

 

Gupta, R., & Sharma, A. (2024). The rise of fin-fluencers in emerging markets: Impact on 280 

retail investor participation and regulatory challenges. Journal of Financial Services 281 

Marketing, 29(2), 145–158.https://doi.org/10.1057/s41264-023-00211-1 282 

 283 

Hasanah, E. N., Koesrindartoto, D. P., Wiryono, S. K., & Angelica, A. E. (2025). Who 284 

deserves to be the finfluencer? Journal of Open Innovation: Technology, Market, and 285 

Complexity, 11(4), Article 100553.https://doi.org/10.1016/j.joitmc.2025.100553 286 

Henriques, E. J., Paes, R. R., & Colaco, V. M. (2025). The rise of fin-fluencers in India: 287 

Evaluating their impact, regulatory response, and pathways for advancement. Indian Journal 288 

of Information Sources and Services, 15(1), 210–219.https://doi.org/10.51983/ijiss-289 

2025.IJISS.15.1.27 290 

International Organization of Securities Commissions. (2024). Final report on financial 291 

influencers and digital engagement practices: Protecting retail investors from misleading 292 

online advice (Report No. FR04/2024). IOSCO Board. 293 

Kamalnath, A. (2025). Finfluencers and other tech disruptions to corporate law: Insights from 294 

South Korea and India. The Chinese Journal of Comparative Law, 13(1), 45–295 

68.https://doi.org/10.1093/cjcl/cxae012 296 

Mölders, M., Bock, L., Barrantes, E., & Zülch, H. (2025). Understanding fin-fluencers: Roles 297 

and strategic partnerships in retail investor engagement. Journal of Business Research, 198, 298 

Article 114829.https://doi.org/10.1016/j.jbusres.2025.114829 299 

Yong, Y. X., & Hii, I. S. H. (2026). Source characteristics, argument quality, and parasocial 300 

relationships: Examining how finfluencers shape financial behavior among young investors. 301 

Computers in Human Behavior, 174, Article 302 

108420.https://doi.org/10.1016/j.chb.2025.10842 303 

 304 

 305 

 306 

https://www.google.com/search?q=https://doi.org/10.1057/s41264-023-00211-1
https://doi.org/10.1016/j.joitmc.2025.100553
https://doi.org/10.51983/ijiss-2025.IJISS.15.1.27
https://doi.org/10.51983/ijiss-2025.IJISS.15.1.27
https://www.google.com/search?q=https://doi.org/10.1093/cjcl/cxae012
https://www.google.com/search?q=https://doi.org/10.1016/j.jbusres.2025.114829
https://www.google.com/search?q=https://doi.org/10.1016/j.chb.2025.108420

