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About the report
This report investigates two research 
questions: 

1)	 How are women entrepreneurs and 
program providers enacting innovative 
practices through rewards-based 
crowdfunding?

2)	What potential exists for disrupting access 
to capital for women-owned businesses 
via this practice? 

These questions are probed by drawing 
on the case study findings of a rewards-
based crowdfunding program called Build 
Her Business (BHB) offered through ATB 
Financial, a Canadian financial institution 
based in Alberta and owned by the provincial 
government. BHB is unique because it is 
cohort-based with a clear start and end date, 
is women-centred, offers business advice, 
and promotes collaboration and mentorship. 
The conclusions drawn are based on 20 
qualitative interviews with participants 
and internal employees involved in the 
development and delivery of BHB.

Key findings
Overall, the case study results illustrate 
how women entrepreneurs are engaging in 
innovation through idea and product validation 
as participants in the program and through 
process innovations during and after the 
program. BHB itself is also innovative in its 
design and delivery. In addition, the findings 
illuminate how this initiative promotes 
disruptive practices associated not only 
with accessing financial capital but also with 

acquiring stronger social and human capital. 
Finally, respondents identify challenges 
they faced within the program, including 
platform technology and fees, a need for 
increased promotional efforts, and a desire 
for more post-campaign support. In doing so, 
clear areas of improvement for like-minded 
initiatives emerge.

Further report highlights are summarized 
below.

Innovation: New ideas, products, 
and processes

	> Respondents suggest that rewards-based 
crowdfunding allows entrepreneurs to test 
out new ideas, determine future markets, 
validate product offerings, and learn from 
failures.

	> The cohort structure of the program, 
along with its clear start and end date, is 
innovative in that it provides support not 
available through other means.

	> By participating in BHB, women 
entrepreneurs assessed their businesses 
in new ways, and the competitive 
environment fostered innovation.

	> The lessons learned through this 
initiative led some women to transform 
the ways they managed, organized, and 
conceptualized their post-campaign 
entrepreneurial ventures, demonstrating 
another form of process innovation. 

Executive Summary
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Financial capital disruption

	> 	Respondents suggested that rewards-
based crowdfunding is a viable, lower-
risk alternative to traditional financing, 
particularly in the pre-seed investment 
phase of business development. 

	> 	Many women who participated in the 
program were aware of the gendered 
barriers to accessing capital; they identified 
crowdfunding as a way to transform this 
dynamic because it involves leveraging 
community support.

	> 	The opportunity to raise brand awareness 
through crowdfunding campaigns was 
identified by interview respondents as a key 
strength.

	> 	Participants appreciated the healthy level of 
competition that soliciting funds from the 
crowd promoted, viewing it as motivating.

	> 	Internal employees uniquely presented 
crowdfunding as a critical lever for 
democratizing access to capital.

Social capital disruption

	> Interviewees emphasized the positive 
features of the program’s cohort model, 
including that it facilitated knowledge 
exchange, group support, and the ability 
to build lasting connections beyond the 
campaign.

	> 	Respondents emphasized their increased 
capacity to leverage and expand their 
personal networks when their campaigns 
went public.

	> 	Program participants built stronger 
relationships with the bank (ATB Financial) 
and its staff, sometimes taking advantage of 
these new relationships after the program 
ended.

	> The social and community components 
required in rewards-based crowdfunding 
meant women entrepreneurs were able to find 
new ways to communicate with and market 
to their customer base; it also facilitated 
the growth of relationships with other 
businesses in reward collaboration efforts.



Human capital disruption

	> The program contributed to personal 
and professional growth: the women 
entrepreneurs described increases in self-
esteem and confidence as they worked 
through the challenges presented.

	> Participants developed new skills, including 
additional financial acumen, new marketing 
strategies and tools, increased capacity 
to delegate, and an appreciation for the 
potential of effective networking to grow 
an entrepreneurial venture. 

Recommendations
This report concludes with a series of 
recommendations directed toward three 
players in the entrepreneurial ecosystem:

	> Financial institutions and support 
organizations considering or already 
engaged in crowdfunding.

	> Women entrepreneurs looking for new 
opportunities to build and grow their 
ventures.

	> Policymakers seeking ways to support 
innovative solutions for transforming 
access to capital dynamics.

The recommendations encourage financial 
institutions and other support organizations 
to create diverse, inclusive, and user-
friendly crowdfunding offerings for women. 
Intentionally designed programs can offer 
several advantages for participants and foster 
long-term relationships with customers and 
clients. 

Additionally, women entrepreneurs are 
prompted to consider crowdfunding to raise 
funds outside of conventional channels and 
potentially strengthen their networks, improve 
their confidence, and widen their skill sets. 
Success in rewards-based crowdfunding 
also illustrates the importance of clear and 
concise storytelling to brand and market their 
businesses (e.g., via social media), the value of 

outsourcing parts of their businesses, and the 
power of relationship-building and network 
feedback as women entrepreneurs seek to 
build and grow their ventures.

Finally, policymakers are advised to fund 
the exploration of new channels for women 
entrepreneurs to access capital, share best 
practices of leadership in this area, insist on 
metrics that demonstrate diversity, increase 
participation in the programs they support, 
and broaden the policy debate around women 
entrepreneurship. This would mean taking a 
more holistic approach to supporting women 
entrepreneurs, beyond simply presenting 
the financial impact on the economy as 
the primary contribution of women-owned 
businesses.

The current global COVID-19 pandemic is 
transforming entrepreneurship around the 
world and deepening the gender divide, thus 
necessitating economic recovery strategies 
that are both inclusive and intersectional. 
Our strong belief is that crowdfunding can 
meet both such aims in a small but impactful 
way. This transformation will only occur if key 
stakeholders, including financial institutions, 
women entrepreneurs, and policymakers, 
continue to experiment with innovative tools 
like crowdfunding that have the potential to 
disrupt access to capital for women-owned 
businesses.

ii ii i i
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Purpose
This report seeks to draw attention to the 
intersection of innovation, entrepreneurship, 
and gender to encourage conversations 
about creative possibilities for change. Two 
research questions guide the study: 

1)	 How are women entrepreneurs and 
program providers enacting innovative 
practices through rewards-based 
crowdfunding?

2)	What potential exists for disrupting access 
to capital for women-owned businesses 
via this practice? 

For this analysis, “enacting innovation” is 
defined as applying new ideas to a firm’s 
products, processes, or any other aspect 
of its activities,1 that have the potential 
to disrupt the status quo and bring about 
economic and social change.2,3,4 “Disruption” 
is conceptualized as an indicator that the 
status quo can be altered with the hopes of 
enhanced benefits;5 this is distinguished from 
the misused idea of “disruptive innovation.”6 

This discussion is of particular importance 
because a clear gender gap in access 
to support and resources exists in the 
entrepreneurial ecosystem.7,8  Three 
types of capital are most often seen as 
challenging for women to acquire: financial, 
human, and social capital.9,10 Financial 
capital tends to include commercial debt, 
leasing, supplier financing, and equity 
opportunities.11 Human capital typically refers 
to education, experience, attitudes, beliefs, 
and perceptions—essential factors in starting 
and sustaining an emerging entrepreneurial 

venture.12 Finally, social capital is thought to 
function at both individual and societal levels. 
Individuals connect with sources within their 
networks, and collective integrity, solidarity, 
and trust are built through such interactions.13

Among the three sources of capital identified, 
financial capital is typically viewed as the 
most difficult for women entrepreneurs 
to access.14,15 For example, in the United 
States, women-owned businesses struggle 
to access early-stage venture capital and 
angel investment.16 In Canada, only 10% of 
Canadian venture capital investment deals go 
to companies founded by women.17 Globally, 
women receive less favourable terms for bank 
loans than their counterparts who are men 
(based on a comparison of 28 countries).18 It 
has been repeatedly found that, while many 
women entrepreneurs have the skills and 
experience needed to create and run high-
growth businesses,19 they are consistently 
excluded from the financing space and lack 
the valuable connections required to gain 
access.20,21,22 These examples and more 
illustrate the challenges women face in the 
acquisition of financial capital.

To equalize the investment space for 
women in entrepreneurship, a shift has 
occurred toward more innovative ways of 
offering financial capital for women-owned 

Introduction

In Canada, only 10% of 
Canadian venture capital 
investment deals go to 
companies founded by women.
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businesses. This transformation includes 
supporting angel investment and venture 
capital organizations that exclusively 
support both women founders and women 
funders.23,24 Further to this, crowdfunding 
has been identified as a potentially 
“democratizing” innovation that may help 
close the gender gap.25 This characterization 
of crowdfunding seems accurate given the 
breadth of research demonstrating that 
women are outperforming men in meeting 
and exceeding their funding targets in 
rewards-based settings.26

What follows is an exploratory investigation 
into the nature of crowdfunding, its 
connection to innovation, and gender 
differences in performance. This overview 
is complemented by a detailed case study 
of a Canadian rewards-based crowdfunding 
program created for women entrepreneurs. 

What is crowdfunding? 
Crowdfunding has become a powerful method 
for people and organizations to generate 
money by leveraging social networks. In 2019, 
nearly 6.5 billion crowdfunding campaigns 
were recorded worldwide, and this estimation 
is projected to double by 2023.27 In fact, 
by 2030, it is expected that the global 
crowdfunding market will grow to US$300 
billion,28 up from US$1.5 billion in 2011.29

As a collaborative finance system, 
crowdfunding is an alternative form of capital 
acquisition that pools small amounts of money 
through a web-based platform.30 People 
contribute via online networks to support a 
specific project in a defined period. Used by 
artists, charities, entrepreneurs, and others 
seeking financial support, crowdfunding can 
take many different forms. Four types are 
widely used: rewards-based, equity-based, 
peer-to-peer lending, and donation-based. 
Each of these types is defined in Figure 1.
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FIGURE 1
Types of crowdfunding 31,32

Rewards-Based
                                                                   

Businesses offer a non-monetary 
reward in exchange for a financial 
contribution. Pre-sales of rewards 

typically occur until the campaign is 
fully funded, after which these rewards 

can be redeemed.

Examples: 
Kickstarter and Indiegogo

Peer-to-Peer Lending
                                                                   

Funders contribute to unsecured loans 
(with or without interest) that are paid 

back by potential ventures outside 
the conventional channel of a formal 

financial institution.

Examples: 
Funding Circle and Kiva

Equity-Based
                                                                   

Participants offer an equity stake in 
their proposed venture to a diverse 

crowd of investors rather than a single 
small group of venture capitalists or 

angel investors having control.31

Examples: 
Crowdfunder and FrontFundr

Donation-Based
                                                                   

Businesses or individuals receive 
funding and provide nothing in return. 
Donations are given by the crowd for 

purely intrinsic motivations.32

Examples: 
GoFundMe and Fundly

There are various global crowdfunding 
platforms in the market, but two rewards-
based platforms are particularly well known: 
Kickstarter and Indiegogo.33 Kickstarter was 
launched in 2009 to provide musicians with a 
way to fund events and albums.34 Over time, 
the platform shifted to financing films and 
other artistic projects, eventually morphing 
into a platform that aims to bring all “creative 
projects to life.”35 Like Kickstarter, Indiegogo 

originated as a tool to help artists. It began 
slightly earlier, in 2008, originally serving 
as a vehicle for independent filmmakers to 
raise funds for their creative pursuits.36 The 
platform has since developed a clear focus 
on technology and design. The research 
community less often examines Indiegogo 
as a platform because of the complexity of 
options it offers potential participants.37
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Study context
Several programs exist that are explicitly focused on creating crowdfunding spaces for women 
entrepreneurs. A sample of these, along with the services they offer, is listed in Table 1. As this table 
illustrates, programs operate at a variety of scales (i.e., local, regional, national, and international) 
and offer a range of services (i.e., mentoring, coaching, advice, and promotions).

TABLE 1
Examples of women-centred crowdfunding programs 

Program Name Location Program 
Type Services

ATB Financial’s Build Her 
Business

Regional 
(Alberta)

Cohort

	> Rewards-based

	> Mentoring

	> Business advice

	> Collaboration

NatWest Bank’s Back Her 
Business (closed)

Regional 
(England and 
Wales)

Cohort

	> Rewards-based

	> Fund matching

	> Mentoring

	> Coaching

	> Collaboration

FrontFundr x The51
National 
(Canada)

Platform 	> Equity-based

WE NYC’s WE Fund Crowd Local (U.S.) Enrollment

	> Rewards-based

	> Fund matching 

	> Guides (print, videos, podcasts, webinars)

iFundWomen National (U.S.) Platform

	> Rewards-based

	> Courses, guides, and tools (print, videos, 
workshops)

	> Paid coaching

	> Paid creative services

Fund Dreamer International Platform

	> Rewards-based

	> Fund matching

	> Guides (print)

	> Social media promotion

	> Marketplace of expert services

	> No fees

https://atb.com/buildherbusiness
https://atb.com/buildherbusiness
https://www.crowdfunder.co.uk/back-her-business
https://www.crowdfunder.co.uk/back-her-business
https://the51.com/frontfundrxthe51
https://we.nyc/we-fund/we-fund-crowd/
https://ifundwomen.com/
https://www.funddreamer.com/
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Why Alberta?

The focus of this case study is a program 
located in Alberta, Canada. As noted in a 
recent report from the Business Development 
Bank of Canada (BDC), between 1976 and 
2018, the number of women entrepreneurs in 
Canada grew from 49,000 to 241,000, and as 
of 2018, about 28% of all entrepreneurs are 
women.38 In recent years, Canada has been 
increasingly recognized as a leader in women’s 
entrepreneurship, ranking third worldwide in 
“high-income” countries for total early-stage 
entrepreneurial activity (TEA).39 Alberta, in 
particular, has played a central role in this 
phenomenon, with women’s TEA well above 
the national average.40

Some interesting trends are apparent in the 
most recent data about Alberta’s women 
entrepreneurs, including:

	> High levels of engagement and activity 
among women entrepreneurs in the 
province, especially in comparison to other 
provinces and other countries, with women 
outnumbering men in early-stage activity.

	> Strong networks of women entrepreneurs, 
as women entrepreneurs in Alberta are 
more likely to know other entrepreneurs 
compared to the rest of Canada.

	> A desire to make a difference in the world 
through entrepreneurship is a highly rated 
motivator for women in Alberta.

	> Diversity among women entrepreneurs 
within the province in terms of sector, 
growth orientation, and levels of innovation.41

Unlike much of the work conducted to date 
on women’s entrepreneurship in Alberta, 
which has primarily involved the collection of 
survey data,42,43,44  this report aims to provide 
a qualitative case study investigation of 
the dynamics of Alberta’s entrepreneurship 
ecosystem by focusing on one particular effort 
that has been designed to empower, educate, 
and grow women’s businesses: ATB Financial’s 
Build Her Business (BHB) program.

The Build Her Business program

ATB Financial (ATB) launched its proprietary 
BoostR rewards-based crowdfunding platform 
in 2015.45 ATB created the platform to offer 
all entrepreneurs in the province a place to 
pre-sell a product, service, or experience 
by harnessing the power of the crowd.46 
In November 2018, ATB launched the BHB 
program for women entrepreneurs through its 
BoostR platform.47 Recognizing that women-
led businesses face barriers to accessing 
capital, ATB saw a unique opportunity to 
encourage more women entrepreneurs to use 
rewards-based crowdfunding to start and 
grow their businesses.48

The BHB program was a first of its kind in 
Canada, offered exclusively to Alberta-based, 
women-owned businesses.49,50 Through the 
crowdfunding process, women entrepreneurs 
raise funds from members of the digital crowd 
who, in exchange for financial support, get a 
non-monetary reward.51 BHB was inspired by a 
2017 PwC study52 highlighting that women are 
outperforming men in crowdfunding globally.53 

BHB differs from most other crowdfunding 
platforms, which offer an individual experience 
focused only on fundraising. In contrast, 
BHB is an application-based “cohort” 
program that offers women entrepreneurs 
a shared fundraising experience. Within 
this program, they also have access to role 
models, education, mentorship, and expert 
advice throughout the fundraising process.54 
In the inaugural cohort, which ran from 
November 2018 to March 2019, 22 participants 
raised $250,000, with 86% meeting their 
crowdfunding goal.55 Thirty-two women raised 
close to $100,000 in the 2019–2020 campaign, 
and of the 20 women who participated in 
2020–2021 (a year dampened by the COVID-19 
pandemic), 50% reached their target.56
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Crowdfunding and 
innovation 
With crowdfunding’s newness, emerging 
popularity, and capacity to encourage 
change, linkages between crowdfunding 
and innovation have emerged in the last 
decade.57,58 Crowdfunding is often positioned 
as an innovative disruptor, with the potential 
to transform the financial industry’s practices 
and procedures and necessitate a new 
regulatory framework.59,60,61 

Scholars in the field have placed 
crowdfunding in the context of a broader 
suite of financial technologies (fintech), the 
strategic tools that may change financial 
payment, funding, lending, investing, 
and financial services. In this context, 
crowdfunding is comparable to other 
innovations such as digital payments, robo-
advisors, cryptocurrencies, and the markets 
and services supported by such currencies.62 
Researchers have recognized crowdfunding’s 
capacity to change the funding game by: 

	> Offering new sources of capital to 
innovation-driven firms63 

	> Generating seed-stage funding64 

	> Filling “a valuable niche” in places where 
less venture capital investment is 
available65 

Crowdfunding is not only an innovator 
or disruptor of the financial system, but 
it can also transform an entrepreneur’s 
capacity to be innovative and build social 
and human capital in several ways. For 
example, crowdfunding is praised as a venue 

for idea validation and providing a “market 
before market.”66 Crowdfunding can do this 
because it offers a new feedback mechanism. 
The campaign provides data about actual 
buying, potentially reducing risk before 
either founders or funders make significant 
investments.67 Via crowdfunding, founders 
can expand their role from a need identifier, 
ideator, or prototyper to an entrepreneur with 
access to sufficient funding to establish and 
scale a business.68

Academics have identified a need for 
further qualitative inquiry in this subset of 
crowdfunding research.69 Particular gaps 
identified for such investigations include 
differentiating between innovation and 
growth70 and analyzing crowdfunding’s 
relational and motivational aspects as an 
innovative space.71,72

Crowdfunding and gender-
based performance  
Crowdfunding has been established 
as a viable platform for individuals and 
entrepreneurs to raise funds and create 
new spaces for innovation. Recent research 
suggests that for women in particular, 
crowdfunding is helping to change the 
gender dynamics of business financing.73,74,75,76  
These impacts vary depending on the type 
of crowdfunding being used, and there are 
benefits and drawbacks of each type, as 
described in Figure 2. 

Literature Review
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FIGURE 2
Advantages and drawbacks of different crowdfunding models77,78,79,80,81,82,83,84 ,85,86,87,88,89,90,91,92,93

,94,95,96,97,98,99,100,101

                        
Rewards-Based

Advantages:

	> Women have 
an advantage 
compared to 
other types 
and traditional 
funding.77,78

	> Retain equity and 
decision-making 
power.79

	> Gain more 
than money 
(relationships with 
customers, new 
customers, brand 
awareness, product 
validation).80

	> Success has been 
linked to future 
growth and access 
to outside funding.81

Drawbacks:

	> Post-campaign 
issues: Challenges 
fulfilling rewards 
and product 
copycats 
after public 
campaign.82,83 

Peer-to-Peer 
Lending

Advantages:

	> Accessible, 
bypasses banks, 
faster and easier 
than traditional 
loans.92

	> No collateral 
required.93

	> Lower interest 
rates and fees than 
traditional loans.94

	> Large amounts 
of capital are 
possible.95

Drawbacks:

	> Gender-based 
discrimination still 
present; women 
have to work 
harder to prove 
themselves to 
reach the same 
funding rates as 
men.96 

	> Most platforms 
require full funding 
before any funds 
are received.97

Equity-Based

Advantages:

	> Investor pool is 
not limited by 
geography.84

	> Highest average 
funds raised.85

	> Focus on networks 
and emotion rather 
than traditional 
venture capital and 
angel investment 
criteria.86

Drawbacks:

	> May not have the 
democratizing 
benefits for women 
seen in other 
crowdfunding 
models.87,88 

	> Greater emphasis 
on human and 
social capital, 
which women 
entrepreneurs 
sometimes 
have trouble 
accessing.89,90

	> Highly regulated 
and complex.91

Donation-Based

Advantages:

	> No expectation to 
provide any reward 
or other return.98

	> High incidence of 
“activist choice 
homophily”: strong 
support from 
individuals wanting 
to support someone 
like them.99

	> None of the 
challenges or risks 
associated with 
other forms of 
crowdfunding.

	> No need to rely 
on financial 
language.100

Drawbacks:

	> Not ideal for 
business funding. 

	> Generally lower 
campaign goals and 
funds raised.101
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The earliest findings on women’s 
crowdfunding performance were discovered 
when researchers were exploring other 
success factors. For instance, almost a 
decade ago, a key study evaluated the 
effects of attaching a picture to a campaign 
on a peer-to-peer lending crowdfunding 
website.102 The study’s focus was on racial 
discrimination, but it was discovered that 
women are more likely to be funded than 
men. While analyzing crowdfunding backer 
activity, another investigation found that 
women-led crowdfunding ventures obtained 
funding more often than typically seen in 
traditional venture capital.103 Furthermore, 
examinations of campaign characteristics 
and early contributions led two research 
teams to observe higher proportions of 
women than men achieving fully funded 
projects.104,105 The researchers recognized the 
novelty and implications of these results and 
recommended further work.106

Explorations linking gender and crowdfunding 
success have increased over time, with 
scholars repeatedly duplicating the findings 
of the studies described above. Scholarship 
in this area occurs across countries, 
platforms, and crowdfunding types, but all 
studies provide compelling evidence that 
crowdfunding positively impacts women 
entrepreneurs seeking capital.107,108,109 

The transformation of crowdfunding for 
women is intriguing. Unlike the traditional 
financial space for entrepreneurs in which 
men are often more successful than 
women, crowdfunding has the opposite 
outcome.110,111 In a PwC report that analyzed 
450,000 rewards-based campaigns across 
the globe, women-led projects consistently 
outperformed those led by men. Not only 
are women 32% more successful in reaching 
their targets, but women also pull in a higher 
average pledge amount.112

The unexpected success rates of women in 
crowdfunding have led to speculation as to why 
this happens. While not the focus of this report, 
factors identified in other studies include: 

	> Women’s capacity to set measured and 
reasonable targets113 

	> Women’s power as storytellers114 

	> The stereotypical perception that women 
are more trustworthy than men115  

	> A desire within like-minded communities to 
support each other (sometimes referred to 
as “homophily” in the literature)116

Most of the existing literature on women’s 
crowdfunding performance is quantitative, 
consisting of experiments, modelling 
projections, or statistical analyses of a large 
volume of campaigns on popular platforms 
(e.g., Kickstarter), emphasizing success 
rates.117 Consequently, there is a need for 
additional qualitative work on this subject.

Not only are women 32% more 
successful in reaching their 
targets, but women also pull 
in a higher average pledge 
amount.
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To investigate where innovation and 
disruption occur in women entrepreneurs’ 
rewards-based crowdfunding and fill the 
qualitative gap recognized in the literature 
review, this case study relies primarily 
on interviews. It is unique because it 
documents the experiences of both program 
participants and employees involved with the 
development and delivery of a crowdfunding 
program, which has not yet been done in 
existing research on this topic.

In total, 13 past BHB participants and seven 
internal ATB employees were interviewed. 
Among the 13 women entrepreneurs, 10 had 
early-stage ventures of three years or less. 
Their businesses represented diverse sectors 
across Alberta’s economy, including wellness, 
fashion, education, food, technology, 
and research and development. Some 
respondents were full-time entrepreneurs, 
while others considered their venture a 
“side-gig.” Additionally, many were sole 
proprietors, contracting help when needed. 
The internal ATB employees interviewed 
were either directly or indirectly involved 
with the planning and implementation of 
BHB, occupying a mixture of technical and 
managerial roles.

Participants were asked questions that 
focused on motivations and experiences 
with the program itself and solicited 
broader attitudes about the entrepreneurial 
ecosystem and the role of crowdfunding 
within it. Both groups were also asked 
to identify program advantages, future 
opportunities, and lessons learned, as 
well as to define entrepreneurship and 
crowdfunding. 

This paper uses thematic analysis to 
categorize responses. Participants’ 
experiences associated with the definition 
of innovation adopted for this study (i.e., 
the creation of new ideas, products, or 
processes), and their capacity to build 
financial, social, and/or human capital, were 
isolated and then grouped thematically. 
Barriers to innovation were also highlighted. 
Coding for this project occurred at the 
sentence or paragraph level, depending on 
what was being described.

Methodology
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Study participant responses are described 
in detail below. In particular, the results 
demonstrate the many ways women 
entrepreneurs in the BHB program and 
ATB employees are enacting innovation 
and successfully disrupting some of the 
barriers women face in their efforts to 
access financial, social, and human capital. 
Moreover, limitations in how this program was 
structured are also identified. 

Innovation: New ideas, 
products, and processes  
As noted in the introduction to this report, 
innovation is often linked to the application 
of new ideas to products, processes, or 
practices.118 Our results demonstrate examples 
of this occurring in all three areas. Participants 
most commonly identified idea-based 
validation via rewards-based crowdfunding 
as a key lever for fostering innovative 
practices and developing new products; 
however, respondents also described 
process innovations during the crowdfunding 
experience and post-campaign.

Idea and product validation as 
innovation

Both the women entrepreneurs and the ATB 
employees interviewed consistently identified 
crowdfunding as a method for testing 
new ideas and further refining products. 
Crowdfunding was often defined as “low risk” 
and a “quick way” to receive support for either 
an idea, product, or future market. This notion 
was exemplified in a comment made by an ATB 
employee:

“So, it really allows you to validate, quickly 
get some feedback from the market as 
well, you can put up rewards, you can 
see how they respond to these rewards, 
maybe you already want to pivot there 
and really kind of fine-tune that idea 
before you go all-in into that idea itself. 
Again, the validation is the biggest piece.”

The women entrepreneurs interviewed 
reiterated this view and expanded on what 
this meant to them:

“So, I think it’s the validation of your ideas. 
That is what crowdfunding does. So, if you 
don’t reach your goal, you can just kind 
of go back to the drawing board and go, 
okay, this is what I need to redo. If you do 
reach your goal, then it’s like, okay, it gives 
you that bit of incentive—a lot of incentive, 
I guess—to move forward with growing 
your business.”

Findings

Both the women entrepreneurs 
and the ATB employees 
interviewed consistently 
identified crowdfunding as a 
method for testing new ideas 
and further refining products. 
Crowdfunding was often defined 
as “low risk” and a “quick way” 
to receive support for either an 
idea, product, or future market.
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“I was able to have ... a secure platform 
that my friends and family were able to 
donate and contribute to, and kind of bring 
awareness to what I was doing and trying to 
say. So, not only did it give me money, it gave 
me more product validation that it needs to 
exist, so it was kind of hand-in-hand.” 

As these assertions demonstrate, the format 
and nature of the crowdfunding environment 
create an experimental and responsive space 
in which to be innovative that is potentially 
not available in an offline setting, especially 
when capitalizing on existing networks.

The interviewees also suggested that women 
entrepreneurs can use crowdfunding for 
businesses at all stages of development, 
making it an agile space. Two ATB employees 
described this flexibility:

“For some of these women, they might 
have a homemaker business, which they 
sought to do as a side hustle or something 
that they don’t think has a lot of legs in the 
market, but through crowdfunding, they 
can actually test that and prove it out, and 
maybe it would be the impetus for them 
to actually take their business to the next 
level.” 

“Crowdfunding can be beneficial from 
start-ups [that] are validating an idea, 
or validating a market, or validating 
their customers’ take on something, to a 
business [that’s] looking to expand from 
home and get into their first brick-and-
mortar location, or perhaps achieve a 
digital reach where they need that capital 
to do that, to a business [that] has been 
around for several years … [that’s] just 
looking at maybe re-establishing new 
opportunities.”

As these statements illustrate, many options 
exist for how idea validation might strengthen 
the ideation and growth of entrepreneurial 
ventures at different stages.

In differentiating growth from innovation, 
one key insight generated from the data 
was that innovation might come from 
failure, rather than success, within the 
crowdfunding process. Failure to achieve 
a campaign’s funding target may spur 
emerging entrepreneurs to re-engage with 
an alternative idea, process, or product 
innovation. This insight was articulated in a 
story shared by an interview respondent: 

“[The first time around with crowdfunding] 
my grandma passed away, I also had 
supplier issues … I just returned everyone’s 
money, thanked them, and just said I’ll 
return to it. I revisited my idea this year … I 
don’t have a passion for [my new business 
line in the same way as my campaign], but 
I have a curiosity to solve a problem.”

As this experience illustrates, for some 
women entrepreneurs, their product 
innovation came after completing an 
unsuccessful campaign. However, the 
opportunity to crowdfund may have been 
what they needed to assess their capacity to 
engage in an entrepreneurial venture, pick a 
timeline that worked for them, and pivot their 
business idea.
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The BHB process itself as an 
innovation

In addition to product and idea validation, 
the crowdfunding process itself was also 
described as innovative in the structure it 
created for participants. The design of the 
program was purposeful, as highlighted by an 
ATB employee:

“The program opens up for applications 
on November 19, which is Women’s 
Entrepreneurship Day, and it closes by 
March 8, which is International Women’s 
Day … two key dates to increase the 
awareness of women’s entrepreneurship. 
We have information sessions; we tour the 
province; we have webinars; and we have 
a whole host of communication vehicles to 
help people understand what is involved in 
a crowdfunding campaign.”

From an entrepreneurial perspective, the 
intentional format established by the BHB 
program and its ongoing communication was 
greatly appreciated by participants, as noted 
in the following responses:

“There was a set mandate, there was a set 
start date, a set end date, a set group of 
people that you can refer to that can be 
mentors, as well as just somebody to hold 
you accountable … the women’s division at 
ATB really gave [me] that network and the 
structure that I was needing.”

“It gave me a reason to get people to work 
with me. Without that structure, I’d be 
like, well, do you want to help me out? Or 
people wanted to help me out, but I never 
had a model to insert them into, whereas 
[with] the crowdfunding campaign it’s like, 
okay, we’re all working together on this 
project for four weeks, and it’s a sprint, 
and then it’s done.” 

“It creates a sense of urgency, especially 
for the type of services I offer. It is really 
important; they say that you get a lot 
of your donations at the end of your 
campaign, and now the business model 
that I’ve adopted is kind of similar, it’s like 
mini crowdfunding campaigns six times 
per year.”

As these quotes demonstrate, the 
crowdfunding process as a limited event 
with wraparound support specifically for 
women provided an organized vehicle for 
both funders and founders that might 
not be available within a more traditional 
entrepreneurial ecosystem.

It also became clear that rewards-based 
programs encourage innovation as they 
require respondents to develop new ways 
of thinking about the business process by 
looking at their reward selection. This finding 
is reflected in the following comment by an 
ATB employee:

“People got really creative … the more 
creative you can be and the more, not just 
creative but the more holistic your offering 
… If I see that 18 people have bought the 
same reward, I’m like, there’s something 
about that reward, so I want to start now 
going to the crowd saying, what did you 
like about that reward, because I want to 
create something more like it if the other 
ones aren’t moving.”

As this statement reveals, rewards-based 
crowdfunding provided a way for the BHB 
participants to assess value in their business 
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in a rather novel way that is likely not available 
when developing an entrepreneurial venture 
outside this context.

Furthermore, some of those interviewed 
suggested that crowdfunding helps promote 
competition, which encourages new 
innovative practices. For example, one of the 
women entrepreneurs interviewed noted: 

“I had to do these Instagram live videos 
and Facebook live videos, which … pushed 
me out of my comfort zone, and I think 
where I could see that other participants 
were stronger in their campaigns was 
where they had done more of that.”

In sum, BHB’s temporally bounded process, 
wraparound support, women-centred 
focus, and reward-creation process were 
motivating for participants. It led to changes 
in behaviour, indicating that crowdfunding 
could be characterized as a distinct type 
of process innovation within the broader 
entrepreneurial ecosystem.

Post-campaign process 
innovations

While innovative activity was encouraged 
via idea validation and BHB’s intentional 
design, a final area of process innovation 
occurred after the campaign ended. For 
example, a number of the women interviewed 
described how their work practices changed 
significantly because of their participation in 
the program:

“[It changed] how I run my business now. 
I think it was great to understand the 
psyche where people are into, kind of 
like, the bundles. How they buy into the 
messaging, even if it’s a short one-minute 
video.”

“The impact was lasting. … I was really 
grateful because I learned a lot about the 
financial side of my business, and it was 
something I had kind of been avoiding or 
maybe neglecting up until that point with 
the crowdfunding campaign.”
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“I was on my Instagram maybe once a 
week, now I’m like three, four times a 
week. … I’m doing a lot of pre-planning 
and, you know, getting my posts ready 
and scheduling them, which I wasn’t really 
doing before. … So, it did kind of help me in 
that aspect to kind of re-arrange how I do 
things.”

As these quotes indicate, post-campaign, 
participants felt differently about how they 
operated their ventures in terms of their 
customer base, financials, and social media; 
some women entrepreneurs even organized 
their time and work practices in new ways. 
Accordingly, rewards-based crowdfunding 
can be characterized as encouraging process 
innovation.

Financial capital disruption  
While innovation emerged as a crucial 
component encouraged by the program 
and the crowdfunding process itself, our 
findings also reveal how crowdfunding has 
the capacity to transform financing dynamics 
for women participants. This includes offering 
an alternative form of financing earlier in the 
entrepreneurial journey; enabling women 
to find a supportive community willing to 
fund them; leveraging the branding and 
awareness that comes with being part of an 
official campaign; and encouraging women 
to compete to raise more funds. Moreover, 
the ATB employees interviewed identified the 
program’s ability to disrupt by democratizing 
access to capital. 

Comparison to other financial 
supports

When conceptualizing the transformation 
of the commercial sphere, one way that 
respondents framed this possibility was in 
the potential for crowdfunding to provide 
an alternative financing option. Many 
entrepreneurs saw this vehicle as preferable 
to taking out personal loans from family 
and friends. It was also positioned as 
advantageous compared to a typical bank 
loan, especially at the idea validation (or pre-
seed investment) stage. For example, one 
interviewee described crowdfunding as a 
safer way to raise money:

Not only was the BHB program 
seen as a different way to raise 
funds for their businesses, 
but it was also recognized as 
a way for those involved to 
access money earlier in their 
entrepreneurial journeys. 
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“I can go out to market and go straight to 
the public to raise some money for start-
up capital. I’m getting the proof of concept 
from my target market, but then it’s like 
I’m not taking on the risk of having to go 
to a bank and get a loan and all that stuff 
when I haven’t proven myself yet as an 
entrepreneur.”

Not only was the BHB program seen as 
a different way to raise funds for their 
businesses, but it was also recognized as 
a way for those involved to access money 
earlier in their entrepreneurial journeys. For 
most start-ups, financial capital is scarce, and 
entrepreneurs have no option but to either 
bootstrap their financing solo or borrow from 
friends and family. A participant described 
her financial journey before entering the 
program as follows:

“Everything had been paid out of my 
personal pocket and budget up until 
that point, and I really saw the Build Her 
Business campaign as an opportunity 
to get that community support, get the 
exposure, get the financial side of things 
that I also needed in my business.”

This level of awareness is noteworthy 
because it illustrates how some respondents 
realized the impact of a traditional financial 
barrier for a woman entrepreneur and how it 
might be transformed via a new practice like 
crowdfunding.

Link to community support

In addition to viewing crowdfunding as an 
alternative tool for raising funds, many of 
the women interviewed acknowledged the 
benefits of having a community of support 
generated from a vehicle that leverages the 
power of the crowd. Again, respondents were 
cognizant of the gender barriers they faced 
and the importance of community-building 
for ensuring their success within BHB. The 
program’s advantage in this context was 
articulated by one interviewee, who noted:

“From what I know from the statistics, 
access to capital is really difficult for 
women in a male-dominated finance 
world, so apparently women are really 
affected by crowdfunding because of our 
community approach and networking 
approach. So, I think that’s probably one of 
the main advantages.” 

This statement illustrates the unique 
positioning women feel they have when they 
promote their ideas and businesses to the 
crowd while getting access to expert advice, 
role models, and networking.

Awareness and branding

While the crowdfunding structure helped 
transform typical gender barriers into 
advantages, several participants also saw 
rewards-based crowdfunding as more 
of a branding or marketing effort and a 
community of like-minded women who go 
through a shared experience rather than just 
a means to raise large amounts of capital. 
They used the platform as a way to showcase 
their product and service offerings to the 
crowd. One of the women entrepreneurs 
highlighted this:

“Five to ten thousand dollars doesn’t take 
you very far in business, which is why I 
mentioned it’s more of a marketing effort 
than a financing effort. Unless, you know, 
you’re able to raise 50 to 100 thousand 
dollars, which is more real money to work 
with as an entrepreneur.”

The marketing potential was also recognized 
by ATB employees when describing the 
benefits of the program and platform beyond 
fundraising: 

“It’s kind of like e-commerce, but it’s also 
to see what kind of support might be in 
the marketplace for you to do that.” 

As these comments indicate, while raising 
money on the platform was not always 
financially significant for their businesses, 



17

other positive outcomes were associated 
with idea validation and confidence. These 
additional benefits could create a lasting 
impact on women entrepreneurs’ capacity to 
raise larger amounts of capital in the future.

Competition

As with most crowdfunding campaigns, 
competing for funds is an expected part of the 
process. The BHB program was no different. 
While most of the women embraced the spirit 
of community support that was encouraged 
among fellow participants, they also saw the 
motivational power of competition among 
their different campaigns, especially when the 
financial institution drew attention to this. As 
one participant commented:

“ATB is a great marketer, because they’re 
like, ‘Look at all these campaigns: their 
goal was 10 grand, they made 45,000 
dollars,’ and I was like, ‘Hell yeah, that’s 
going to be me, right?’”

Recognizing the competitive element as 
an intentional part of the initiative that 
participants are made aware of created 
an opportunity for them to aim high and 
increased the likelihood of both a successful 
campaign and the acquisition of additional 
funds. 

Democratization of capital

Finally, when defining crowdfunding broadly, 
some participants described it as showing 
great promise as a tool to potentially disrupt 
women’s access to capital within the 
financial industry. Several ATB employees 
mentioned “democratization” in the context 
of crowdfunding’s transformative potential. 
For example, an interviewee noted:

“Capital has always been dispersed in 
an unfair way, especially to minority 
groups, which include women, and what 
crowdfunding does is it democratizes 
access to that capital.”

To summarize, to those running such 
programs, disruption of financial capital was 
associated not only with individual-level 
success but also with wider institutional and 
societal shifts within the industry.

While raising money on the 
platform was not always 
financially significant for their 
businesses, other positive 
outcomes were associated with 
idea validation and confidence. 
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Social capital disruption  
The financial disruption created by 
crowdfunding seems self-evident, as 
described in the previous section, given that 
it involves asking for money from the crowd. 
However, our findings also indicated that 
both the entrepreneurs and ATB employees 
describe crowdfunding as promoting 
transformations in the acquisition of social 
capital. The women interviewed gained social 
capital in the following sorts of ways: via the 
creation of deep and impactful relationships 
with fellow program participants within 
the campaign; by the use and expansion 
of existing personal networks; through 
the development of new or strengthened 
relationships with ATB; and by enabling 
connections with future customers and other 
businesses.

Creation of new networks with 
other participants

The most significant expansion of social 
capital for those involved with this specific 
rewards-based crowdfunding opportunity 
came from the strong bonds developed 
among program participants. Respondents 
identified the cohort-based model and 
the network that stemmed from it as a 
meaningful advantage for crowdfunding. 
For example, the positive nature of this 
community was described by a woman 
entrepreneur as:

“… having a new support system. Of being 
able to meet women [who] are like-minded, 
[who] are starting from the bottom or have 
already expanded, being able to kind of 
network and feed off each other. So,  
building a community was something  
that really came from this, for sure.”

An ATB employee echoed this sentiment:

“The other key advantage of it is [that] 
it really creates a network for people as 
well. Then there’s this piece of a support 
group and a community and gets people 
networked in.”

Participants built networks through the 
acknowledgement of shared barriers faced 
as women entrepreneurs. One respondent 
concisely described this idea while explaining 
the differences she saw between men’s and 
women’s experiences in business: 

“I like the idea of participating in something 
that’s specific to women so that we can 
help lift them up. … once they lean in, they 
lift up, and I think we could teach [the 
whole world so much] just by how women 
work together when they do it.”

Additionally, the newly developed networks 
extended beyond the program’s duration. 
Many participants spoke of developing long-
lasting relationships, both personally and 
professionally. As one interviewee elaborated:

“I made connections from crowdfunding 
that I still keep in touch with, certain 
women and female entrepreneurs that 
I’ve supported their businesses, and we’ve 
built those relationships, so there’s just so 
much to be gained from it.”

These comments demonstrate the 
meaningful and lasting networks established 
via BHB, which are not always accessible 
within the wider entrepreneurial ecosystem.

Expansion and use of personal 
networks

In addition to the strong and lasting bonds 
participants developed with other BHB 
members, several women entrepreneurs 
also described reaching out to those already 
in their networks in an organized and 
systematic way during their campaign. This 
process and the benefits that came from it 
were described by a respondent:
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“I always talked about building this 
network [of people], but I don’t know that 
I ever tapped into them the way I did, and 
when you actually sit down and write out 
all the people you know, and then what 
I did is, I used a task sheet and I found 
out, I said, okay, she’s a business owner, 
she does this, she does that, and then I 
grouped them into those different groups.”

Entrepreneurs also described how their 
networks increased as word of their 
campaign spread and their crowd grew. 
This experience was reported by a program 
participant who noted:

“I went back to a ton of people [who] I 
used to work with at [my past workplace] 
and was like, ‘Hey, help me out guys,’ and 
then it spread through their network.”

These findings emphasize the importance 
of networks for crowdfunding and how 
crowdfunding can become a tool for network 
expansion. Overall, the women involved 
in BHB noted the use and growth of their 
networks in the following domains: friends 
and family, past and current coworkers, 
industry contacts, other entrepreneurs, and 
their customers. In sum, there is a wide range 
of possibilities for the sorts of networks that 
may be strengthened by rewards-based 
crowdfunding.

Creation of new relationships with 
the bank

In addition to amplifying personal networks, 
interviewees recognized the power of 
organizational affiliation to help build new 
social capital. Interviewees observed that 
ATB was committed to providing external 
social and media attention to capitalize on 
their well-established networks and promote 
the campaign. Furthermore, relationships 
with the organization’s staff were seen as 
valuable connections and a significant benefit 
of program participation. A participant noted 
this expectation upon entering the program:

“I received connection right away, 
they’ve been incredibly supportive of me 
through the whole thing, and I’ve actually 
built relationships with ATB BoostR 
staff and the entrepreneurship [division 
staff] as well. I knew coming out of the 
crowdfunding campaign that the support 
would continue, it wouldn’t be just an 
online platform.”

The women also touched on how their 
participation in BHB opened doors to 
other opportunities for involvement with 
the organization. The following comment 
illustrates this idea:

“I think just being a part of it has 
also occasionally opened up other 
opportunities, like ATB also does the ATBX 
program, and so I had an opportunity to 
participate in that, whereas if I wasn’t 
[part of] the ATB community already, 
maybe that’s an opportunity that wouldn’t 
have been available.”

For some respondents, connections with the 
bank also extended after the program ended, 
with continued support from the organization 
and opportunities to continue their network 
expansion as “mentors” for subsequent 
cohorts. Such experiences illustrate the 
benefits to financial institutions that offer 
this type of program. It builds meaningful 
relationships with future customers and 
solidifies the bank’s commitment to the 
ecosystem in which they are embedded.

For some respondents, 
connections with the bank also 
extended after the program 
ended, with continued support 
from the organization and 
opportunities to continue their 
network expansion as “mentors” 
for subsequent cohorts.
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Creation of new relationships with 
customers and other businesses

In addition to new relationships with 
members of their cohort and the bank, 
women also spoke of their increased capacity 
to expand their linkages with a different 
network of diverse entrepreneurs and 
develop stronger relationships with their 
customers. The following responses highlight 
these benefits:

“To really network and expand my 
customer base. I think those were the 
big things. I mean, the [money] was just 
kind of a bonus; I think the other pieces 
of being able to network with other 
women entrepreneurs and Indigenous 
entrepreneurs as well, and really kind of 
broaden that customer base and reach 
people further.”

“Whether it’s within that inner circle of 
fellow female entrepreneurs, or stepping 
outside of that to also just connect with 
other businesses or other like-minded 
business owners in the community … I 
was able to connect with people who had 
already been established in business for a 
couple of years.”

As these comments indicate, the reach of 
the campaigns led to increased social capital 
for the entrepreneurs who participated by 
revealing available “community support,” 
establishing partnerships with other 
businesses, and offering a “valid” reason to 
reach out to others for help.
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Human capital disruption  
A final area of disruption, which was less 
common than financial and social disruption, 
is transformation in human capital. This was 
most apparent through an overall increase 
in confidence levels and the development of 
new tangible skills by participants.

Confidence

Many of the women entrepreneurs 
interviewed discussed how the skills, 
networks, and knowledge gained through 
the program contributed to their personal 
and professional growth. For example, 
interviewees mentioned increases in overall 
levels of self-esteem and confidence, as 
reflected in the following comment:

“[The] crowdfunding campaign gives you 
access to that support, that knowledge 
from others, other people doing it at the 
same time, that deadline, that sense of 
urgency, and maybe that first experience 
to give you confidence and really put 
yourself out there and say like, okay, this is 
my moment, I’m going to stop being shy, I 
really got to get through this and whatever 
happens, this is my objective.”

The disruptive potential of crowdfunding 
emerged most clearly in the capacity for 
such a program to increase representation 
and assist women in seeing themselves 
differently within the entrepreneurial 
ecosystem by challenging internalized 
stereotypes. The following quote from a 
participant exemplifies this:

“So, we have to really get comfortable 
that way—and then I think some is even 
just conditioning from being female and, 
I mean, just the roles that we’re supposed 
to be in aren’t always, like, running your 
own business and outside of the home, 
and so it’s just fighting that conditioning 
that women go through.”

The program required the women to try 
something new and unfamiliar. It also helped 
them tell a different story about themselves, 
one that they might not have told if they had 
not taken the leap to crowdfund.

New skills

In addition to building confidence, those who 
participated suggested they developed new 
skills to move their businesses forward and 
that sometimes their mindset shifted. This 
interviewee’s description exemplifies this:

“One advantage is the opportunity to learn 
and gain knowledge. I learned so much 
about myself and my business during this 
process. … it really forced me to map out 
and look at things like a balance sheet and 
cash flow and figure out what was really 
working for my business and where my 
money was coming from.”

Other practical abilities strengthened by the 
crowdfunding program, beyond the financial 
acumen mentioned above, included skill 
at writing business plans, new marketing 
strategies and tools, and the capacity to 
delegate and network more effectively. 
In addition, women identified mindset 
transformations related to “thinking outside 
the box” and “dedication, perseverance, and 
resiliency.”

Becoming comfortable asking for support, 
financial or otherwise, also emerged 
as a tangible benefit gained from the 
crowdfunding experience. Several 
entrepreneurs described their discomfort 
with this while still recognizing the benefits 
that came from it:

“I was forced to get out of my comfort 
zone to approach colleagues and ask 
[them] to share, which they did. That was 
challenging because I’m quite introverted, 
I’m not used to asking, and I’m actually not 
used to asking for help either.”
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“I think we saw the people [who] 
were willing and able to do that, they 
saw the success from their efforts. 
Entrepreneurship is not for the faint of 
heart either. You can have really high 
highs and really low lows, so going 
through that experience, it gives you a 
glimpse into, okay, this is what it would 
be like to have to go out and hustle and 
sell products and things like that. I think I 
learned, too, that you don’t—yes, it is a lot 
of hard work, but you don’t have to do it 
alone.”

As these comments suggest, the cohort 
nature of the program was a significant 
contributor to the participants’ learning. They 
worked through problems with their peers, 
networked with more established business 
owners, and connected with the mentors 
involved with the program, improving their 
overall skill sets.

Barriers to disruption  
A final theme to emerge in our findings from 
the interview responses is the challenges 
encountered by participants during BHB. 
Examples of challenges include the platform 
technology itself, the fees imposed, a lack 
of external promotion for the program, 
and insufficient post-campaign support. 
These issues are highlighted because, if not 
addressed, they could be a central reason 
why the program might not fully realize 
the innovative or disruptive potential of 
crowdfunding. 

Technology

Interviewees noted that the platform’s 
technology sometimes became a barrier to 
the disruptive potential of the crowdfunding 
program. Platform failures and challenges 
with technological literacy made it difficult for 
some people to donate, requiring additional 
effort on the part of the entrepreneurs to help 
contributors through the process or alter the 
process. A program participant shared her 
experience working through this:

“[The crowd] didn’t know how, they’re not 
tech savvy, and you’re having trouble 
logging in, you don’t understand why it’s 
not processing, you don’t understand 
why it’s asking you all these questions 
and it’s like you could donate extra 
money or something to—basically they 
could purchase the reward and then add 
10 dollars, add 20 dollars, they didn’t 
understand that. So, a lot of it was a 
hassle for me, too, because they would 
just e-transfer to my email account.”

Some respondents felt the platform could be 
simplified to make it easier for supporters to 
contribute and ensure that funds are not lost 
due to technological complexity.
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Fees

Because those engaged in rewards-based 
crowdfunding sometimes set relatively low 
campaign targets, paying program fees was 
a burden to some. A respondent described an 
example of this impact:

“I had my own platform that collected 
fees, and then I had the ATB fees, and I 
think [it] was in the end about 10%, and 
when you’re going for amounts like 5 or 
7 or 10 thousand dollars, I mean that’s a 
significant amount of money, because 5 to 
10 thousand dollars doesn’t take you very 
far in business.”

These experiences suggest that the cost 
of involvement could potentially limit the 
program’s financial impact on women 
entrepreneurs and even discourage people 
from participating.

Promotion

Several women entrepreneur interviewees 
also noted a mismatch between the 
expectations and reality of the campaign’s 
promotion. Several suggested that an 
increased promotional effort could grow their 
crowd, thus increasing campaign success. 
Participants relied heavily on their networks 
for contributions. They saw the potential 
in additional media attention. A woman 
entrepreneur noted from her experience:

“[The promotion of the program] definitely 
wasn’t the like, hey, we’re going to have 
this media day where you come and the 
media are going to interview you and 
you get to talk about your business, or 
hey, we’re going to have newspapers 
get ahold of you or things like that, there 
was nothing like that. So, that was a little 
bit disappointing because, really, my 
campaign came down to 10,000 dollars 
that came from my friends and family. I 
had no external supporters.”

An ATB employee also commented on the 
added benefits of efforts to raise awareness 
of the program and grow the size of the 
crowd that women had access to:

“[A] crowd platform only works if you 
have a community and a crowd. So, how 
do we really just create this incredible 
crowd in Alberta of supporting women 
entrepreneurs, and through BoostR or 
just through this? And I think there’s still 
probably work to do on developing the 
community and crowd.”

As these examples illustrate, additional 
promotion within the wider community could 
amplify the initiative’s impact by widening 
the pool of possible funders, increasing the 
likelihood of successful campaigns.

Additional promotion within 
the wider community could 
amplify the initiative’s impact 
by widening the pool of possible 
funders, increasing the likelihood 
of successful campaigns.
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Post-campaign support

While participants did not mention post-
campaign follow-up as frequently as ATB 
employees did, the interviews exposed a gap 
at the end of the campaigns where further 
support would be impactful. The networks 
built both within the cohorts and in the 
broader community could be better supported 
by the program provider to further build social 
capital. An ATB employee summarized this 
insight with the following comment:

“How do you make it live beyond [this 
campaign]? Following up with people or 
getting feedback from them … making this just 
part of their journey. How do you continue to 
stay involved? How do you continue to build 
the community and network?”

Relationships between the bank and the 
program participants were also identified as an 
area in need of attention beyond the program. 
Continuing educational opportunities and 
access to further programming came up in 
the interviews as missing pieces in the post-
campaign period. An ATB employee discussed 
building relationships through development 
opportunities:

“So, if we were to do this again in the 
future, I think that it would be really 
interesting to sort of take all of the women 
who participated, whether they were 
successful in meeting their crowdfunding 
goal or not, and do a bit of an ongoing 
relationship-building between them and 
ATB … through more entrepreneurial 
capital that we are giving them 
opportunities to take part in.”

Another internal employee shared their 
thoughts on the relationship with participants 
as customers of the bank:

“The other piece that I think we need to 
do better is, once these campaigns are 
over, as a bank, how do we treat these 
customers? Do we set them up right away 
with a business lender? From the banking 
standpoint... now we’ve got this list, what 
do we do with [it]?”

These suggestions reveal opportunities for 
continued support for women entrepreneurs 
beyond the program in order to further 
increase their access to financial, social, and 
human capital. 

These suggestions reveal 
opportunities for continued 
support for women 
entrepreneurs beyond the 
program in order to further 
increase their access to financial, 
social, and human capital. 
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ATB Financial’s Build Her Business rewards-
based crowdfunding program was selected 
as a case study to help answer two research 
questions: 

1)	 How are women entrepreneurs and 
program providers enacting innovative 
practices through rewards-based 
crowdfunding?

2)	What potential exists for disrupting access 
to capital for women-owned businesses 
via this practice? 

The literature review section of this report 
illuminates the intersections between 
crowdfunding and innovation and highlights 
several gaps within existing scholarship. 
These gaps include a paucity of studies that 
focus on women participants’ qualitative 
experiences and attempt to untangle how 
and where innovation occurs within the 
crowdfunding process.119 Consequently, the 
case study presented in this report provides 
a detailed description of how women and 
program providers enact innovation in a 
rewards-based, cohort-based crowdfunding 
model. Such a program creates a unique 
space for women entrepreneurs to be 
innovative that has a lasting impact and is 
about more than simply raising money. 

This study’s findings demonstrate 
that innovation is enacted within the 
crowdfunding space in three distinct ways: 

	> Innovation occurs internally within the 
crowdfunding process itself. Program 
participants and employees both 
recognized and praised the power of this 
tool for generating ideas about a business 
during and after the campaign, as well as 
its capacity to offer validation for future 
demand. 

	> Innovation occurs externally as 
crowdfunding requires participants to 
manage their business and compete 
within the entrepreneurial ecosystem in a 
novel way. Examples of innovation include 
duration, the nature of rewards, tools the 
crowd can access to communicate with 
the founder, and opportunities created for 
those within the program to network with 
each other. 

	> Innovation disrupts the status quo 
of how women access financial, social, 
and human capital. Our results show 
that the women who participated in the 
crowdfunding program are aware of 
existing barriers and saw the program and 
crowdfunding as a viable alternative. 

After the crowdfunding process was 
complete, there was a clear transformation 
in the way these women imagined and 
conducted their businesses. Crowdfunding 
helped them to consider efficiencies in their 
marketing and relationship with customers 
and how to expand their personal and 
professional networks. The process also 
enabled them to assess their skill sets in 

Discussion and 
Recommendations
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an entirely different way. This experience 
not only influenced their capacity to be 
innovative, but also remained key to how 
they accessed financial capital and how they 
acquired both social and human capital.

It is thus clear that crowdfunding is indeed 
a tool that mainstream financial institutions 
can use to innovate and transform the 
financial landscape. This case study 
illustrates the power of matchmaking 
between founders and funders, increased 
customer support for women entrepreneurs, 
and crowd activation. 

In assessing the wider implications of these 
findings, it is worth noting that our results still 
reveal the need for more structural changes 
in how women entrepreneurs are supported 
on both the demand (entrepreneurs) and 
supply (financial institution) side of the 
financing cycle. Despite the many positive 
examples of innovation from rewards-based 
crowdfunding and the potential for them to 
disrupt the status quo, it is important to note 
that the large-scale transformation required 
to address the issue of access to capital 
within the financial sector will not be solved 
by such programs alone. 

On the demand side of the access-to-capital 
equation, participants in our study provided 
a glimpse of the impacts of the increased 
confidence they gained when they faced their 
fears and stepped out of their comfort zones. 
This insight is promising, given that women 
entrepreneurs in Canada specifically have 

been noted to have a significantly less positive 
assessment of their skills.120 While these 
challenges may not be exclusive to women, 
there is some evidence that gender inequality 
in caring responsibilities has a significant 
impact on sustained entrepreneurial 
participation.121 Moreover, it is worth noting 
that crowdfunding increases the workload 
on women entrepreneurs themselves to 
raise capital, thus creating the need for a 
more supportive environment to encourage 
successful engagement in this activity.

In terms of supply-side dynamics, a belief 
that rewards-based crowdfunding can do 
the work needed to equalize or democratize 
access to capital may dangerously remove 
some of the pressure being put on financial 
institutions and venture capitalists to address 
investment gender bias and the chronic 
underrepresentation of women leading 
investment decisions.122 Additional research has 
suggested that equity-based crowdfunding 
and debt-based crowdfunding together stand 
to truly bridge the funding needs for companies 
to grow, with rewards-based crowdfunding 
only helpful in the initial concept and seed 
phases.123 While outside the scope of our 
analysis, the question that remains is: What 
other tools, in conjunction with rewards-
based crowdfunding, should be encouraged 
to dismantle gendered barriers that prevent 
women from accessing capital at equal levels 
to their counterparts who are men?

A series of recommendations emerged from 
our findings directed toward three sets of 
players within the entrepreneurial ecosystem:

	> Financial institutions and support 
organizations considering or engaged in 
crowdfunding.

	> Women entrepreneurs who are looking 
for new opportunities to start or grow their 
ventures in new ways.

	> Policymakers seeking ways to support 
innovative solutions for transforming 
access to capital divides.

Our results still reveal the need 
for more structural changes in 
how women entrepreneurs are 
supported on both the demand 
(entrepreneurs) and supply 
(financial institution) side of the 
financing cycle.
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Financial institutions and 
support organizations  
Crowdfunding can be a useful way for 
financial institutions and other support 
organizations to create a more diverse, 
inclusive, and successful suite of services 
for the women entrepreneurs they serve. 
Our findings suggest that to accomplish 
this, financial institutions and support 
organizations should:

	> Consider how program timing and 
structure might prevent participation (i.e., 
considerations such as childcare, parental 
care, and work schedules).

	> Apply an intersectional lens to promoting 
participation that remains focused on 
access and inclusivity (i.e., consider Black, 
Indigenous, and entrepreneurs of colour; 
immigrant entrepreneurs; and women 
entrepreneurs with disabilities). 

	> Include diverse mentorship possibilities 
within the program itself and after 
campaign completion.

	> Offer multiple opportunities for program 
participants to connect with each 
other and encourage collaboration 
between campaigns (including in-person 
gatherings, where possible).

	> Incorporate user-friendly components 
into the crowdfunding platform design for 
both program participants and funders 
(i.e., make it easy to offer rewards, fund 
projects, and track progress).

	> Actively promote participants’ 
crowdfunding campaigns through diverse 
media channels.

	> Provide post-campaign support and assess 
how programs like this can be structured to 
build long-term customer loyalty.

	> Scaffold programs so that crowdfunding 
success becomes a criterion in support of 
future loans or securing other sources of 
capital.

	> Consider developing other crowdfunding 
offerings beyond just rewards-based 
models (i.e., peer-to-peer lending, equity-
based, and non-profit crowdfunding).

	> Develop metrics for measuring success 
that are not exclusively focused on 
financial gains but also aim to capture 
the value of increased social and human 
capital.

Women entrepreneurs  
In addition to the recommendations for 
financial institutions or other organizations 
considering creating a crowdfunding 
program, this case study reveals some helpful 
insights for women entrepreneurs who are 
looking to build or grow their own ventures 
in new ways. Our suggestions for women 
entrepreneurs include the following:

	> Consider participating in a rewards-based 
crowdfunding program, especially one 
utilizing a women-focused platform (if 
available), as it may increase their capacity 
to be innovative in unexpected ways.

	> Envision rewards-based crowdfunding as 
a learning opportunity for themselves and 
their business. Professional and personal 
growth can come from successfully 
meeting funding goals, being required 
to pivot, and even experiencing an 
unsuccessful campaign.

	> Aim to build meaningful relationships 
with current and future customers via 
social media channels, and look for ways 
to measure engagement in order to 
determine where best to direct energy 
and attention. This applies to those who 
choose to crowdfund and those marketing 
their businesses more generally in 
today’s increasingly interactive consumer 
environment.

	> Devote time to developing their 
entrepreneurial story and presenting it in 
a clear, concise, and memorable format 
(i.e., using videos, infographics, podcasts, 
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and media engagements). Whether 
crowdfunding or not, strong storytelling 
helps people remember a business and 
may lead to a more lasting impact.

	> Reach out for help when needed, including 
outsourcing when lacking a necessary skill 
set to support business growth. Also, reflect 
on how they might use their own unique skill 
set to support other women entrepreneurs 
(e.g., via marketing, branding, financing, 
coaching, or otherwise).

Policymakers  
While this study did not involve a detailed 
analysis of existing policies and programs 
related to access to capital within Alberta’s 
or Canada’s ecosystem, ideas worthy of 
consideration for policymakers did emerge. 
Our findings suggest that policymakers 
should consider the following:

	> Offer either program funding or tax 
incentives for financial institutions and other 
organizations committed to finding creative 
solutions to increase access to capital.

 a 	An example of this is the Government of Canada’s Venture Capital Catalyst Initiative. The initiative supports the growth of venture 
capital firms that work in underserved regions and sectors, apply innovative models, and have diverse managers and teams. 
Applicants must provide strategies for increasing diversity and encouraging increased representation of women in the venture 
capital space. Recipients are also required to report on the gender diversity of their fund managers and the ventures that they fund.

	> Actively promote women-focused 
crowdfunding programs and campaigns 
through various government channels 
by publishing stories, highlighting best 
practices, and/or promoting or sponsoring 
events that highlight unique opportunities 
to access capital.

	> Provide funding to support evidence-
based research on innovative practices for 
access to capital (e.g., crowdfunding).

	> Frame policy discussions of women’s 
entrepreneurship in a holistic manner; do 
not exclusively focus on financial gains, 
but also consider the benefits of increased 
social and human capital. 

	> Build in requirements for applicants 
for various grants to demonstrate 
gender-balance strategies designed 
to enhance diversity and increase 
women’s participation within the wider 
entrepreneurial ecosystem.a This includes 
collecting baseline data in order to track 
and measure progress.

https://www.ic.gc.ca/eic/site/061.nsf/eng/h_03052.html
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This report began by identifying that a clear 
gender gap exists both nationally and globally 
for women in the entrepreneurial ecosystem 
in terms of access to support and resources. 
Moreover, it was acknowledged that Canada 
has been increasingly recognized as a 
leader in women’s entrepreneurship and 
that Alberta, in particular, has played a 
central role in this dynamic. Finally, it was 
demonstrated that the Build Her Business 
(BHB) program offered through a Canadian 
financial institution (ATB Financial) provides a 
unique way to begin exploring the dynamics 
of rewards-based crowdfunding in action.

Drawing on the existing literature on 
crowdfunding as an innovative disruptor and 
research findings suggesting that women 
entrepreneurs are outperforming their 
counterparts who are men in raising funds 
from the crowd, this report focused on two 
research questions: 

1)	 How are women entrepreneurs and 
program providers enacting innovative 
practices through rewards-based 
crowdfunding?

2)	What potential exists for disrupting access 
to capital for women-owned businesses 
via this practice? 

Data from 20 qualitative interviews with both 
participants and employees involved in the 
development and delivery of BHB provided 
answers.

As this report demonstrates, rewards-based 
crowdfunding has the potential to foster 
innovation and encourage disruption. Overall, 
the study results illustrate how women 

entrepreneurs are engaging in innovation 
through idea and product validation as 
program participants and in process 
innovations during and after the program. 
BHB itself is also innovative due to its design 
and delivery: it is cohort-based with a clear 
start and end date, it is women-centred, 
it offers business advice, and it promotes 
collaboration and mentorship. In addition, 
the findings in this report illuminate how this 
initiative is disruptive by presenting women 
with a new vehicle to access funds, while also 
encouraging the development of stronger 
social ties and human capital. The program 
was not without some drawbacks. Several 
barriers were identified, including challenging 
platform technology and fees, insufficient 
promotional efforts, and a lack of post-
campaign support.

Targeted recommendations for the 
improvement of like-minded initiatives 
were developed based on the case study 
findings. Within these suggestions, financial 
institutions and other support organizations 
are encouraged to create diverse, inclusive, 
and user-friendly crowdfunding offerings 
for women. Intentionally designed programs 
can offer several advantages for participants 
and foster long-term relationships with 
customers and clients. 

Additionally, women entrepreneurs are 
prompted to consider crowdfunding to raise 
funds outside of conventional channels 
and potentially strengthen their networks, 
improve their confidence, and widen 
their skill sets. Success in rewards-based 
crowdfunding also illustrates the importance 
of clear and concise storytelling to brand 

Conclusion and the Way 
Forward
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and market their businesses (e.g., via social 
media), the value of outsourcing parts of their 
businesses, and the power of relationship-
building and network feedback as women 
entrepreneurs seek to build and grow their 
ventures.

Finally, policymakers are advised to fund 
the exploration of new channels for women 
entrepreneurs to access capital, share best 
practices of leadership in this area, insist on 
metrics that demonstrate diversity, increase 
participation in the programs they support, 
and broaden the policy debate around 
women’s entrepreneurship. This would 
mean taking a more holistic approach to 
supporting women entrepreneurs, beyond 
simply presenting the economic impact of 
women-owned businesses as their primary 
contribution.

While this study provides valuable insight 
into how women entrepreneurs and program 
providers enact innovation, it is not without 
limitations. This investigation provides a 
detailed look at only one case with many 
contextual factors (i.e., those associated 
with the specific entrepreneurial ecosystem 
dynamics it is embedded in), which prevents 
it from being completely transferable to other 
contexts. In addition, as Table 1 illustrates, 
there are other programs that take place 
at both the national and international level 
that are worthy of additional attention and 
would make for interesting comparator 
cases. Moreover, the dynamics of each type 
of crowdfunding bring their own advantages 
and disadvantages, suggesting that 
contrastive work using a similar framework 
for other types of crowdfunding (equity, 
peer-to-peer, and donation) could be quite 
revealing. 

Methodologically, qualitative interviews 
are often critiqued in that they rely on the 
accuracy of a small sample, and it can be 
challenging to know when data saturation 
has been reached.124 Furthermore, these 

interviews were only conducted once, and 
thus responses provide only one snapshot 
in time. Consequently, future work in this 
area should consider follow-up interviews 
with participants in such programs in 
order to evaluate their long-term success 
in continuing to use and transform 
their business practices based on their 
experiences with crowdfunding.

The COVID-19 pandemic is transforming 
entrepreneurship around the world 
and deepening the gender divide, thus 
necessitating economic recovery strategies 
that are both inclusive and intersectional.125 
Based on this study’s findings, we believe that 
crowdfunding has the capacity to contribute 
to both these aims in a small but impactful 
way. This change will only occur if key 
stakeholders such as financial institutions, 
women entrepreneurs, and policymakers 
continue to experiment with innovative tools 
like crowdfunding that have the potential to 
disrupt access to capital for women-owned 
businesses. 

This report does not wish to suggest that 
rewards-based crowdfunding will completely 
resolve the dilemma of access to capital for 
women entrepreneurs. However, our results 
indicate that offering new channels for 
raising funds may encourage personal and 
professional transformation for the women 
who take part in them, which is an important 
first step toward encouraging change. To 
transform the entrepreneurial ecosystem 
and make it more inclusive for women-owned 
businesses, we need to seek out new vehicles 
for innovation that disrupt the status quo and 
level the playing field for accessing capital: 
crowdfunding is one way to do so.
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