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Abstract

The COVID-19 pandemic disrupted traditional financing channels, accelerating the adop-
tion of crowdfunding as an alternative capital-raising mechanism across Africa. Limited
access to finance for women entrepreneurs remains a pivotal issue globally, particularly
in Africa, where most women are significantly underrepresented. This study investigates
the role of gender differences in campaign design, communication, and signalling in
crowdfunding success during the COVID-19 pandemic, rather than focusing on gender as
a direct factor. Guided by signalling, Congruity, Feminist Economics, and Social Network
theories, the research investigates whether gender-related differences in campaign
presentation and communication strategies contributed to variations in funding out-
comes. A quantitative research approach was adopted to analyse reward-based crowd-
funding campaigns launched between March 2020 and December 2020. The study
measures success through funding attainment ratios and goal achievement rates. The find-
ings reveal nuanced gender effects, with male-led campaigns exhibiting strengths in social
engagement and narrative appeal, while female-led campaigns demonstrated advantages
in higher average contribution sizes. This awareness contributes to the literature on gen-
der and entrepreneurial finance in crisis contexts, offering practical implications for plat-
form design, policy interventions, and inclusive funding strategies in Africa’s evolving
crowdfunding ecosystem. In line with the empirical results, the impact of gender is mostly
indirect and mediated by campaign variables such as updates, videos, and engagement
intensity.

Keywords: gender; crowdfunding; COVID-19 pandemic

1. Introduction

In the context of the COVID-19 pandemic, the determinants of successful crowdfund-
ing have been found to be a function of a complex interplay between campaign character-
istics, signalling processes, and uncertainty, in which gender potentially influences but
does not independently impact campaign funding success. The several studies show that
female-led campaigns faced a considerable “vertical success bias,” limiting their funding
beyond initial goals compared to male-led campaigns [1-3]. Although women were more
likely to reach their campaign targets, men received substantially higher funding after-
wards [4,5]. This disparity was exacerbated during the pandemic, with men receiving dra-
matically increased backing while female-led campaigns saw less growth [6,7]. Industry
type and the heightened uncertainty of the pandemic increased reliance on gender
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stereotypes, worsening biases against women in crowdfunding success [8]. Despite pre-
vious studies suggesting women had an advantage in crowdfunding, the pandemic re-
vealed continued significant gender inequities in the support and funding women re-
ceived [4,9]. Moreover, recent research has found that once campaign-level factors are
controlled for, direct gender effects are minimised, suggesting that gender influences are
primarily mediated through campaign presentation and communication processes.

During the pandemic, the number of campaigns utilising crowdfunding increased by
an unprecedented amount [10]; however, general campaign success rates at the time re-
mained low, with numerous campaigns failing to reach their fundraising targets [11].
Meanwhile, existing studies on the dynamics of the genders in the context of crowdfund-
ing lead only to inconclusive findings; some posit that women perform on par with or
ahead of men in the case of crowdfunding, while others theorise that women face unde-
sired levels of competition in the context of crises [12,13]. Thus, the key question is not
whether gender directly influences crowdfunding success, but whether it affects the effec-
tiveness of signals used at the campaign level during a crisis, such as the COVID-19 pan-
demic.

This shifts the research focus from gender effects to mechanisms [14-16].

In Africa, in general, there is emerging but limited evidence of COVID-19-related
crowdfunding. Empirical studies previously conducted on the continent have examined
the drivers of crowdfunding success (e.g., target size, comment counts, duration, social-
network indicators) during the COVID-19 pandemic period but have not always placed
the gender dimension as the primary explanatory variable [17-20].

Signalling theory comes up frequently in crowdfunding (e.g., what campaign char-
acteristics signal quality [21-23]), but few studies systematically incorporate gender as a
moderator of the effectiveness of signals (i.e., do the same signals apply to women and
men as creators [24,25]). There is a lot of gender-and-crowdfunding theory based on West-
ern evidence; little conceptual work exists on African communal support mores, remit-
tances, and gender roles as mediators of crowdfunding dynamics [26-28].

To address this persistent issue, the study collected data from the largest reward-
based crowdfunding platform, comprising 215 crowdfunding projects in Africa from Jan-
uary 2020 to December 2020. The paper examines the factors associated with crowdfund-
ing success during the COVID-19 pandemic. The research questions are as follows: (1) To
what extent does the gender of the creator show a direct relationship with the success of
crowdfunding in Africa during the COVID-19 pandemic, before and after the adjustment
for the characteristics of the campaign? (2) To what extent do campaign-level characteris-
tics of the campaign (such as updates, videos, duration, and funding model) mediate or
absorb the differences in the success of crowdfunding related to gender?

To study the relationship between crisis and gender-specific entrepreneurial activity,
we examine the COVID-19 pandemic as a case study. We evaluate its different effects on
the entrepreneurial efforts of men and women within the context of reward-based crowd-
funding.

The study contributes practically by providing guidance to entrepreneurs and
crowdfunding platforms on how gender affects campaign success, thereby improving
campaign design and targeting. It makes policy recommendations to assist women entre-
preneurs in Africa, particularly in times of crisis such as the pandemic, when access to
funds is constrained. It assists development goals (SDGs) by highlighting crowdfunding
as an alternative financing vehicle for underrepresented populations, including women.
It expands the conceptualisation of gender as a determinant of crowdfunding success in
Africa, a topic underexplored in the existing literature. It addresses the question of
whether Western gendered behaviour patterns (e.g., disadvantages or advantages for
women) hold in Africa during times of crisis. The study utilises secondary data from
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African crowdfunding projects (2019-2020), contributing to methodological diversity in
crowdfunding studies, which mostly over-rely on Western primary survey data. The re-
search confirms the merit of analysing time-stamped crisis datasets (COVID-19 period),
setting a precedent for analysing crowdfunding drivers in times of economic and social
crisis. The research contributes to the richness of knowledge on entrepreneurial funding
and crowdfunding by leveraging gender dynamics in an under-researched African setting
compared to Western ones. It blends signalling, attribution, and expectancy theories to
reveal how gendered knowledge informed backers’ decisions in the uncertainty of the
COVID-19 pandemic.

The rest of the paper is structured as follows: Section 1.3 provides a literature review
and develops the hypotheses. Section 2 presents the material, method, and conceptual
framework, while Sections 3 and 4 present the discussion of the findings. Section 5 is the
conclusion.

1.1. Theoretical Framework

e Theoretical Framework: Gender Dynamics in Crowdfunding Success in Africa Dur-
ing the COVID-19 Pandemic

This framework lays the groundwork for exploring the relationship between gender,
crowdfunding outcomes, and the specific socio-economic situation in Africa during the
COVID-19 pandemic. Crowdfunding involves gathering small amounts of money from
many people, usually online, to support a project or venture [29]. Collecting funds from
backers is not gender-neutral [28]. Its success depends on a complicated mix of factors
related to both the fund-seeker (the entrepreneur) and the fund-provider (the crowd) [30].
This framework draws on ideas from sociology, economics, and feminist studies to sug-
gest how existing gender dynamics may have been worsened, altered, or eased in the Af-
rican crowdfunding scene during the pandemic.

¢ Role Congruity Theory

Role Congruity Theory can be used to understand why communication approaches
might be received differently depending upon the gender of the founder. The gender roles
that backers use to perceive the founder’s entrepreneurial actions, such as empathy, open-
ness, and high levels of communication, might be more likely to be associated with fe-
males, whereas stories of assertiveness and performance might be more associated with
males. Therefore, communication is not just a means of sharing information; it is a means
of mediating the connection between gender role expectations and legitimacy. This theory
suggests that people are judged by how well their traits match the stereotypes of their
social group, such as gender, and the demands of their specific role, such as being an en-
trepreneur [30]. In entrepreneurship and fundraising, traits such as leadership and com-
petence often align with masculine qualities, such as assertiveness, risk-taking, and dom-
inance [31,32]. Women entrepreneurs frequently face a “double bind.” If they display
traits commonly seen as feminine, like warmth and cooperativeness, they may be viewed
as less capable leaders [30]. Conversely, if they show traits typically seen as masculine,
they might be criticised for breaking gender norms [33]. The pandemic crisis portrayed
business ventures as high-risk activities that required strong, decisive leadership, a qual-
ity society often associates with masculine qualities [34]. As a result, women entrepre-
neurs seeking funding may have faced increased scrutiny over their perceived fit for the
role, highlighting their “role incongruity” to potential investors. In contrast, projects that
focus on social impact, care, or community support, viewed as feminine areas, might have
received better acceptance and greater success [35].

. Signalling Theory
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The theory of signalling holds that in an environment of high information asym-
metry, investors place greater emphasis on signals than on static characteristics. On
crowdfunding platforms, signals are becoming more communicational than structural
[36]. The crowd reads these signals to judge the venture’s quality and the entrepreneur’s
trustworthiness [37]. Key signals include human capital, like education and experience,
social capital, which involves network size and endorsements, and pitch quality, such as
the narrative and financial forecasts [38,39]. Gender plays a role in signalling; for example,
a woman's business experience might be undervalued compared to a man’s similar expe-
rience because of implicit bias [40]. The COVID-19 pandemic increased uncertainty, mak-
ing strong, credible signals even more critical [41]. We believe that women may have
needed to provide more or stronger signals to achieve the same level of trust as men. Ad-
ditionally, the type of signal that worked might have changed, with signals of resilience,
flexibility, and community involvement possibly being strengths of women-led networks
in some African contexts, gaining importance over traditional signals such as prior growth
in a stable market [42].

e  Feminist Economics and Social Network Theory

Feminist economics criticises the standard economic model for overlooking unpaid
care work and the gendered structure of economies [43,44]. Social network theory exam-
ines how a person’s position within a social structure affects their access to resources and
information [45,46]. Before the pandemic, women, especially in Africa, carried a heavier
load of unpaid care work. Feminist economics further emphasises the importance of com-
munication, noting that women’s economic engagement is often embedded in trust, care,
and relationship-based exchanges rather than in market transactions. In the context of
crowdfunding, this means that communication styles are more likely to focus on social
value, community benefit, and moral legitimacy, which become particularly important
during times of crisis when financial decision-making becomes more values-based and
socially embedded. They often operated within smaller, like-minded (gender-similar) net-
works [47,48]. The theory of social networks can be seen as a complement to this perspec-
tive, as it views communication as a way to activate and mobilise social networks. For
example, updates, FAQs, and interactive engagement can help social ties become active
support, and social capital become financial contributions. This is particularly important
in Africa, where social norms, solidarity networks, and social ties mediated by digital
technologies can play a crucial role in collective resource mobilisation. This situation can
limit their access to larger, resource-rich, and diverse networks, which are important for
successful crowdfunding [49]. School closures and health crises significantly increased
domestic and care responsibilities, affecting women entrepreneurs’ time to develop and
promote crowdfunding campaigns [50,51]. This creates a significant barrier to their par-
ticipation and success. However, the pandemic also led to the rise in digital communities
and solidarity networks [52]. Women-led initiatives that leveraged existing women-fo-
cused networks, such as market trader associations and professional women’s groups,
may have found a strong alternative route to crowdfunding success [53,54].

1.2. The Conceptual Framework Conceptual Model

Through integrating these theories for the African context, this model shows the pro-
posed relationships between the key constructs. It views the COVID-19 pandemic as a
significant external event that changed the way to achieve crowdfunding success. It also
explains how gender dynamics work through mediating factors and how the pandemic
context influences or changes these dynamics. Thus, campaign elements such as updates,
FAQs, videos, and narrative are conceptualised as mediating mechanisms that connect
founders’ gender with crowdfunding success.
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The COVID-19 pandemic serves as a context amplifier, where backers increasingly
rely on dynamic communication signals rather than static founders’ characteristics.
In this regard, the revised conceptual framework includes the following:

e  Founders’ gender as a conditioning factor that influences communication strategies
and their effectiveness,

e  Communication behaviours as primary mechanisms that connect founders” gender
with crowdfunding success,

¢  Crowdfunding success as an outcome of how effectively communication signals al-
leviate uncertainty, demonstrate commitment, and generate trust under crisis condi-
tions.

Figure 1 below presents the conceptual model.

Covid 19 pandemic

Mediating fact <:I Crowdfunding
Gender dynamics |:> ediating tactors

success

A\

Differences in how males/fe- nism, frequently asked ques-

ImageFlexible funding mecha-

males approach crowdfunding tions, Entrepreneur experience,

Durations and Updates

Figure 1. The model can be represented visually and described as follows. Source: author’s own

compilation.

1.3. Literature Review

Empirical studies indicate that various factors significantly impact crowdfunding
success [55-57]. For example, visual data such as images and videos are good predictors:
projects that have more pictures and videos do better than projects with none, because
multimodal content creates lower information asymmetry levels and more backer inter-
actions [58-61]. Higher goal (target) values tend to have a negative relationship with fund-
ing success: the larger the target, the harder it is to meet it, possibly because donors see it
as less attainable [62-65]. Conversely, there is a positive relationship between a higher
targeted amount and crowdfunding success [66,67]. Therefore, results remain inconclu-
sive.

The length of the description is also negatively correlated with success; brief descrip-
tions, perhaps by creating a sense of urgency and reducing sponsors’ risk perceptions,
make it easier to evaluate trust [17,68]. The description’s quality and length initially in-
crease funding and backer numbers by providing necessary details and reducing uncer-
tainty [69]. A short description, however, may raise suspicions of low quality or illegiti-
macy, so an optimal length of description increases perceived trustworthiness [70,71].
Overall, description length impacts backer credibility and trust by achieving a balance
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between sufficient detail for transparency and engagement without causing information
overload or suspicion, with the description being one of the main credibility signals in
crowdfunding success

Finally, regular updates during the campaign are found to increase the chances of
success by fostering commitment and transparency [17,72]. On the creator effect side, find-
ings are more mixed: some show that influence is a function of prior experience with suc-
cessful campaigns, while others see no significant effect [72,73]. The flexible funding
model, under which campaigners keep all funds raised regardless of whether they reach
their target, reduces donor confidence more than the fixed (all-or-nothing) model [74].
Under the fixed funding model, funds are raised only if the campaign is successful, which
also serves as encouragement to supporters that the project has enough funds to be com-
pleted as stated [17]. Flexible funding generates less confidence, as donors may consider
projects that continue even when clearly short of goals to be less genuine or more prone
to failure [75,76]. This is because requesting partial funds could mean that the campaign
cannot offer the full amount of its project. Studies have shown that since some platforms
introduced flexible funding as an option, there have been drops in requested and raised
amounts, especially for consumption-type loans or projects with urgent needs [77,78].

The project creator’s gender has also had some empirical consideration: some re-
search detects no penalty for female creators, or even an advantage in some cases; but
other research does detect a gender disparity, especially in more “seasoned” or repeat
campaigns or in equity crowdfunding [79-81] (e.g., Gender differences in new venture
financing: evidence from equity crowdfunding in Latin America, 2022; Gender Dynamics
in Crowdfunding from Kickstarter for the year 2020).

However, there are still some gaps in this research in the literature. Firstly, the role
of FAQ pages is relatively under-researched: while transparency and communication
have been regarded as necessary, there is little empirical work on whether the number,
quality of content, or frequency of FAQs affects success [82,83]. Secondly, interaction ef-
fects between variables are not explored sufficiently, e.g., how gender moderates goal size,
duration, or video presence [84]. Thirdly, reward-based crowdfunding is the basis for
these findings; it is unclear whether they generalise equally well to donation-, equity-, or
loan-based crowdfunding. Fourth, “crowdfunding success” is often operationalized in
different ways (e.g., “funding target met” vs. “money raised” vs. “number of support-
ers”), which makes knowledge comparison and synthesis challenging [85,86]. Finally, in
the majority of geographic or cultural contexts (e.g., South Asia, Latin America, Africa),
there are relatively fewer large-N empirical studies addressing all of these variables sim-
ultaneously, especially for more recent or less-studied variables like FAQs or threshold
levels for goals in flexible funding models [87,88].

Several studies show that gender differences in fundraising performance are insig-
nificant, especially in reward-based contexts [28,79]. Unlike traditional financial markets,
crowdfunding sites are more egalitarian, and gender differences between fundraisers are
less likely to influence investors’ choices. Previous studies have found that although fe-
male participants trail men in crowdfunding campaigns, male fundraisers are negatively
correlated with campaign success [25,28,89]. On the other hand, female-headed cam-
paigns tend to require greater investment and support, and they are more successful in
project categories partly because they aim for lower funding levels and leverage social
validation through networks such as Facebook [90]. Crowdfunding project-related factors
and hypothesis development are below.

Development of Research Hypothesis

From a Feminist Economics perspective, these trends highlight how crowdfunding
sites reduce structural barriers hitherto faced by women in finance and thereby create a
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more democratic space that seeks to advance collaboration, trust, and inclusion over ver-
tical capital hierarchies [80,91]. Signalling Theory argues that women fundraisers can con-
vey more powerful non-cash signals, such as credibility, commitment, and authenticity,
through campaign designs and communication strategies that positively affect investor
sentiment [15,92]. Prior research demonstrates that crowdfunding success is a dynamic
process in which creators iteratively adjust their signals in response to backer feedback
and early momentum [93,94]. Within this process, gender influences communication strat-
egies, engagement intensity, and responsiveness, rather than exerting a uniform direct
effect on success probabilities.

This difference could be strengthened by using research that emphasises the contex-
tual suppression or transformation of social biases in crises and high-ambiguity situations
[95]. Further evidence from reward-based crowdfunding also suggests that the observed
gender differences tend to fade when the intensity of communication and engagement is
taken into account, implying that gender operates in conjunction with, rather than inde-
pendently of, campaign behaviour.

In addition, Role Congruity Theory can be employed to explain how women can suc-
ceed in crowdfunding: when their actions support communal and prosocial gender-role
stereotypes (e.g., openness, empathy, cooperation), they are perceived more favourably
by backers than men. Women-led campaigns may be able to capitalise on backers’ com-
munal and prosocial qualities (Role Congruity), build higher relational trust and social
network support (Social Network Theory), and send powerful non-cash credibility signals
(Signalling Theory), especially during the uncertain period of the COVID-19 pandemic.
Several studies on crowdfunding have shown that the roles of signal adjustment and re-
sponsiveness in iterative engagement are crucial for achieving outcomes [92,96]. Gender
differences in crowdfunding success are primarily indirect, mediated by campaign-level
characteristics such as communication intensity, signalling quality, and engagement
mechanisms.

H1. The gender of the crowdfunding creator has a significant influence on crowdfunding success.

As Vismara [97] and Kleinert & Volkmann [98] demonstrate, trust among investors
can be increased by well-timed, well-intentioned communication, but overcommunica-
tion or communication lacking narrative structure can raise doubts or even signal distress.
Previous studies have shown that institutional environments shape local trust conditions,
and geographic factors play an important role in crowdfunding, particularly in emerging
economies [99,100]. This interpretation is consistent with research on entrepreneurship in
extreme conditions, where adaptive behaviour, communication, and risk-related deci-
sion-making are more important than identity-related characteristics [101,102].

Professional photos have a positive impact on investor confidence and campaign suc-
cess because professional visual content can enhance expressiveness, credibility, and pro-
fessionalism in crowdfunding campaigns [61,103]. Professional photos [53] further influ-
ence higher funding by improving affective perception and cognitive processing of the
campaign, thereby enhancing investor confidence and monetary support, in line with sig-
nalling theory [104-106]. Empirical research shows that factors such as image clarity, col-
ourfulness, and the extent to which imagery corroborates the campaign narrative are
strongly associated with improved funding outcomes [107]. Furthermore, a professional
image conveys competence and trustworthiness, which are crucial for attracting investor
attention and commitment. Thus, we hypothesise below:

H2. On Image (B3): Presenting images in the crowdfunding campaign increases the likelihood of
success.
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Fixed funding-based projects are perceived as less risky, thereby enhancing their ap-
peal to more supporters [75,108]. There is evidence that flexible funding structures can
make the project more appealing to potential supporters by reducing uncertainty and of-
fering more flexible financial options [74]. That flexible funding-based projects are per-
ceived as less risky, and therefore more appealing to more supporters, is in line with Fem-
inist Economics and Social Network Theory in recognising that inclusive finance mecha-
nisms expand participation and mobilise relational trust [109]. It is also supported by Sig-
nalling Theory, which holds that flexible funding signals lower project uncertainty and
provide greater accessibility to sponsors. It is validated by Role Congruity Theory, which
assumes that risk-reducing funding arrangements are congruent with socially expected
supportive action, thereby increasing legitimacy and support, particularly for fundraisers
from underrepresented groups [110,111].

Projects that employ flexible funding models are perceived as higher risks, which
could attract fewer supporters [59]. This is further supported by research findings that
fixed funding makes the project more appealing to potential supporters by reducing un-
certainty and providing more funds than flexible funding [112,113]. Hence, a research hy-
pothesis is proposed:

H3. Flexible Funding (Ba): Projects with flexible funding systems decrease the likelihood of crowd-
funding success.

Campaigns that actively engage with FAQs are believed to enhance transparency and
project success. Frequently Asked Questions (FAQs) are crucial to successful crowdfund-
ing, as they enhance transparency and reduce information asymmetry between backers
and project creators [55,72]. Role Congruity Theory defines how social role stereotypes
and expectations affect perceptions in crowdfunding. Signalling Theory explains that
high-quality FAQs signal quality and reduce information asymmetry between creators
and backers [114,115]. Engagement with FAQs and responsiveness are dynamic indicators
of commitment, credibility, and effort, especially during crises, when uncertainty is
heightened [25,116]. More recent evidence indicates that updates are particularly perti-
nent during times of shock, such as the COVID-19 pandemic, as they indicate resilience,
adaptability, and continued effort on the part of the founder [117]. Frequently Asked
Questions that provide truthful answers to the most common questions ensure congru-
ence between creators’ roles and backers’ expectations, reducing gender or role prejudices
and increasing fairness in judgement, a result supported by Feminist Economics, which
emphasises equitable economic participation and transparency [25,116]. Liang et al. [117]
also point out that communication interaction, for example, in responding to FAQs, facil-
itates transparency through reducing information asymmetry and enhancing backer trust,
resulting in increased support and project success. Such ongoing communication facili-
tates trust and accountability among supporters and creators, and thus, FAQ interaction
serves as a transparency mechanism in crowdfunding [118,119].

H4. Frequently Asked Questions (Bs): Campaigns that actively interact with FAQs increase their
likelihood of crowdfunding success.

Before commencing their campaigns, crowdfunding pros’ fundraisers are more likely
to get it right. Experience equips fundraisers with enhanced campaign strategies, stronger
networks, and better communication skills, which are essential for winning investors’ con-
fidence and securing funds [55,89]. Studies have shown that crowdfunders with prior ex-
perience are more successful, as they have greater knowledge of platform mechanics and
tactics for working with backers. The research anticipates that a campaign creator’s prior
crowdfunding experience will positively affect crowdfunding success, as Feminist
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Economics and Social Network Theory suggest that experienced individuals have greater
relational capital and access to helpful networks [120]. Signalling Theory asserts that ex-
perience transmits a signal of credibility and reduces information asymmetry for likely
backers, while Role Congruity [116,118] Theory anticipates that experienced fundraisers
will be evaluated as competent and aligned with their desired leadership roles, thereby
contributing to campaign support and success [120,121]. In addition, experienced crowd-
funding fundraisers have higher success rates due to their improved strategies, network
influence, and platform expertise [122]. Thus, a hypothesis is put forward below:

HS5. Experience (Bs): An entrepreneur’s experience in crowdfunding campaigns increases their like-
lihood of success.

Fundraising duration indicates the period from the start of the campaign until its
conclusion. Earlier studies have suggested that an effective crowdfunding campaign
should not exceed 40 days [122,123]. The research hypothesis is that project duration has
a nonlinear impact on crowdfunding success, with moderate duration optimising visibil-
ity and support. Still, an extremely long duration repels perceived urgency and trustwor-
thiness, as longer horizons may signal lower confidence (Signalling Theory) [67]. There-
fore, it adversely impacts women-led campaigns due to systemic time-based opportunity
costs, as emphasised in Feminist Economics [66,124]. Prior findings indicate that the
length of crowdfunding campaigns is inversely related to their success, suggesting that
longer campaigns are less likely to succeed [125,126]. This is because a longer duration
communicates a negative message to investors, raises backers” doubts about the project,
and reduces the chances of a successful campaign. Longer crowdfunding campaign dura-
tions can help garner greater initial attention. Yet excessively long campaigns will reduce
the perception of urgency of funding the project and undermine success [126]. Research
suggests campaigns lasting 30 to 45 days offer a reasonable trade-off, providing sufficient
time for promotion and gathering momentum while maintaining a sense of urgency that
stimulates backer action [127]. Campaigns that run longer than this risk backer fatigue
and momentum loss, leading to lower funding rates and diminished interest [128]. The
hypothesis put forward is as follows:

Heé. Duration (B7): Longer duration of a crowdfunding campaign decreases the likelihood of success.

Solodoha and Rosenboim(2024) [104] highlights the importance of updates in strate-
gic narratives, suggesting that updates that verify project credibility, social value, or mile-
stones of progress are more successful than other forms of communication. In the African
context of COVID-19, where uncertainty and a lack of trust were particularly prevalent,
updates may have served as micro-signals of strength and legitimacy, helping creators
reassure supporters that projects remained on track despite challenging circumstances.

The update cadence is positively associated with crowdfunding success [67,89]. The
study hypothesis posits that a higher update frequency will positively affect crowdfund-
ing success, as frequent updates signal project legitimacy, enhance social interaction, and
foster network support [104]. The project updates align with inclusive participation mod-
els, ensuring equal visibility (Feminist Economics) and enhancing perceptions of the cam-
paign creator’s competence and leadership in line with expected social roles [25]. How-
ever, updates on some topics, such as third-party certification, are sometimes negatively
impactful. Overall, there is a potential benefit to increasing the frequency and information
richness of updates, thereby raising backers’ interest and improving funding outcomes.

H7. Update Frequency (Bs): Frequent updates during the crowdfunding campaign increase the
likelihood of success.
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This goes a long way in explaining why video presence appears to be the strongest
predictor of success in the empirical model. In a similar manner, the positive and signifi-
cant influence of video presence should be understood to convey more than a quality sig-
nal. Videos provide a powerful multimodal trust signal that humanises the entrepreneur,
offering backers an opportunity to evaluate credibility beyond the text-based narrative.
The existing literature has shown that videos increase affective trust and relational com-
mitment by providing backers with an opportunity to evaluate tone, confidence, and sin-
cerity [60,98]. In a crisis situation, such as the COVID-19 pandemic, video communication
can be particularly effective because it fills the gap left by the lack of physical interaction
and enhances perceptions of transparency and accountability.

The inclusion of video in a crowdfunding campaign is expected to significantly in-
crease its likelihood of success, as videos are credibility-enhancing signals that reduce in-
formation asymmetry [59,60]. The use of video mobilises trust and relational commitment
in virtual communities [129,130]. The challenge is the stereotypical gendered expectations
of entrepreneurial presence (Role Congruity Theory) and the empowerment of marginal-
ised voices through democratising access to financial capital (Feminist Economics) [36].
The following hypothesis is put forward:

HS. Video (B9): The presence of video in a crowdfunding campaign increases the likelihood of suc-
cess.

Larger goal sizes are also negatively correlated with successful campaigning because
they involve higher perceived financial risk, which signals lower feasibility to potential
donors [37], reinforces gendered assumptions that women-run campaigns may be less
likely to be able to achieve high goal levels [131,132], and limits the capacity to leverage
dense social networks that are central to trust building and resource mobilisation for fund-
raising [45].

Conversely, if the funding goal is not met, indicating that the crowdfunding is un-
successful, the money will be refunded to the investors. Most investors opt for smaller
investments to avoid significant losses. There is widespread evidence that funding objec-
tives influence funding outcomes. Research has shown that smaller funding amounts are
simpler to secure via investment and, as a result, are more likely to succeed in crowdfund-
ing [38,89,133]. Empirical studies indicate that the amount of funding sought in crowd-
funding initiatives on the Kickstarter platform is directly and proportionately linked to
the project’s success [88,134]. In other words, the smaller the funding target, the higher
the likelihood of success. Therefore, the subsequent hypothesis is suggested.

H9. Goal Amount (B): Larger goal amounts negatively correlate with campaign success.

2. Materials and Methods

This study used secondary data from three major reward-based crowdfunding plat-
forms: Kickstarter, Indiegogo, and FundRazr. The dataset included projects initiated in 54
African countries from January 2019 to December 2020. Data points included gender (male
or female), presence of images, funding model (fixed or flexible), frequently asked ques-
tions, entrepreneur’s experience, campaign length (in days), updates, videos, and goal
amount. Previous studies have shown that legal systems, financial inclusion, cultural
norms, and trust conditions are major factors that influence crowdfunding activities, es-
pecially in emerging and developing countries [100-102].

Model 1 OLS regression analysis
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Success ratio = fy + B,Gender + B, Image + [;Flexible funding
+ f,Frequently asked questions + BsExperience
+ BsDurations + ;Regular updates + fgVideo
+ ByGoal amound + €

Model 2 Logistic regression analysis

Success ratio = By + f,Gender + 3, Image + B;Flexible funding
+ f,Frequently asked questions + BsExperience
+ f¢Durations + §,Regular updates + BgVideo
+ foGoal amound + ¢

Drawing on common practice in crowdfunding research [38,123]. The Table 1 below
presents the measurement of the variables.

Table 1. Measurements of crowdfunding variables.

Measurements of Crowdfunding Variables

1.  Success (Dependent Variable)
o  Binary success: 1 = project reached/exceeded funding goal; 0 = project failed.
o Success ratio: total funds raised + funding goal (continuous variable).
o Total amount raised: monetary value of contributions.

2. Gender (Independent Variable)

o  Categorical: 0 = male creator, 1 = female creator (based on project creator profile).
3. Image (Campaign Quality Indicator)
o  Binary: 1 =image(s) included, 0 = no image.
4.  Flexible Funding (Funding Model)
o  Binary: 1 = flexible funding model (creator keeps funds regardless of reaching goal); 0 = fixed/all-or-nothing model.
5. Frequently Asked Questions (FAQs)
o  Count variable: Number of FAQ entries posted.
6.  Experience (Entrepreneur’s Background)

o  Count variable: Number of prior projects created on the platform.

o  Binary: 1 = at least two prior projects created, 0 = no prior projects.
7. Duration (Campaign Length)

o  Continuous variable: Number of days the campaign was active.
8.  Updates (Communication/Engagement)

o  Count variable: Number of updates posted during the campaign.
O  Binary: 1 =updates posted, 0 = no updates.
9. Video (Campaign Quality Indicator)

o Binary: 1 = video included, 0 =no video.
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10. Goal Amount (Target Funding)

o  Continuous variable: Monetary value of the campaign’s target goal (standardised to one currency if cross-

country data).

Source: own compilation.

3. Results and Discussion of Findings

Table 2 below presents descriptive statistics, including the mean, median, standard
deviation, minimum, maximum, skewness, and kurtosis.

Table 2. Descriptive statistics.

Variables Obs Mean Median SD Minimum Maximum Skewness Kurtosis
Success 215 0.153488 0.000 0.3613 0.0000 1.000 1.922621 4.696470
Gender 215 0.613953 1.000 0.4880 0.0000 1.0000 -0.468134 1.219149
Image 215 0.758140 1.000 0.4292 0.0000 1.000 -1.20566 2.453634
FIeXlﬁfgf““d' 215 0562791 1.000 0.4972 0.0000 1.000 -025316  1.06409
Frequently
Asked Ques- 215 0.144186 1.0000 1.0424 0.0000 11.0000 8.19509 73.67665
tions
Experience 215 0.237209 0.0000 0.4264 0.0000 1.000 1.235582 2.526662
Duration 215 42.10698 41.000 17.598 3.000 67.0000 -0.222084 1.637964
Updates 215 1.586047 0.0000 4.8588 0.000 41.0000 5.329935 36.88193
Video 215 0.553488 1.000 0.4983 0.000 1.000 -0.215188 1.046306
Goal amount 215 9.292600 9.2103 1.79649 5.8861 15.9437 0.526535 3.486259

Source: EViews 13 output.

The crowdfunding success rate has a mean of 0.15, indicating that, on average, only
15% of campaigns were successful. The median is 0, confirming that most campaigns did
not meet their targets. The distribution is positively skewed at 1.92 and leptokurtic, with
a kurtosis of 4.70, indicating that many campaigns achieved high success rates. Gender
(coded 1 for male, 0 for female) has a mean of 0.61, suggesting that about 61% of cam-
paigns were started by men. The distribution is relatively balanced, with a negative skew
at —0.47, meaning that men led slightly more campaigns. IM (Image presence) has a mean
of 0.76, indicating that around 76% of campaigns included images. The variable is nega-
tively skewed at —1.21, showing that including images was common. FXF (Fixed vs. Flex-
ible funding) has a mean of 0.56, suggesting that just over half of campaigns used fixed
funding models. Its distribution is slightly left-skewed, with a skewness of -0.25. The
availability of FAQs (frequently asked questions) is rare, with a mean of 0.14, indicating
that only 14% of campaigns included them. This variable is highly skewed at 8.20, with
extreme kurtosis of 73.68, indicating that FAQ usage was rare but sometimes very exten-
sive. EXP (Experience) has a mean of 0.24, indicating that approximately 24% of campaign
creators had prior crowdfunding experience. The skewness of 1.24 suggests most creators
lacked prior experience. DRN (Campaign duration) averages 42 days with a median of 41.
Campaign lengths vary widely, with a standard deviation of 17.60 and a range of 3 to 67
days. UPD (Number of updates) has a mean of 1.59 but a highly skewed distribution, with
a maximum of 41 updates. Most campaigns provided few or no updates. VD (Video pres-
ence) shows a mean of 0.55, meaning that just over half of campaigns included a video.
The distribution is nearly symmetrical, with a skewness of -0.22. TA (Target amount, log-
transformed) has a mean of 9.29, a median of 9.21, and a range of 5.89 to 15.94. The distri-
bution is moderately skewed (0.53) and close to normal, with a kurtosis of 3.49. The Table
3 below presents the correlation matrix.
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Table 3. Correlation matrix.
. Frequentl
Probability Success  Gender Image FleXIl.ﬂe Aqsked g Experience Duration Updates Video Goal
Funding . Amount
Questions
Crowd-
funding 1.000
success
Gender -0.113 * 1.000
Image 0.150 ** -0.024 1.000
Flexible o 1970 00330 0191 1.000
funding
Frequently
Asked 0.226 *** -0.055 0.078 -0.157 ** 1.000
Questions
Experience 0.248 *** -0.097 0.187 ** -0.104 0.165 ** 1.000
Durations -0.194 *** 0.0721 0.206 *** -0.029 -0.1011 1.000
Updates ~ 0.492 *** —0.083 0.120 * -0.191*  0.234**  0.386 ***  -0.141** 1.000
Video 0.149 ** 0.170*  -0.132 ** 0.125* 0.127* 0.055 0.066 1.000
Goal -0.188 ** 0.005 0.0080 0.0624 -0.112 0.343 ***  -0.133**  (.235*** 1
amount

Note: ** p <0.001, ** p <0.01, * p <0.05. Source: Eviews.

Crowdfunding success is positively and significantly correlated with IM (0.15), FAQ
(0.23), EXP (0.25), UPD (0.49), and VD (0.15). This means that including images, FAQs,
videos, updates, and experience increases the chances of campaign success. On the other
hand, it is negatively correlated with FXF (-0.20), DRN (-0.19), and TA (-0.19). This sug-
gests that fixed funding, longer campaign durations, and higher targets lower the likeli-
hood of success. UPD (updates) shows the strongest correlation with success (0.49 *), in-
dicating that frequent communication with backers is key to success. Gender shows a
weak negative correlation with success (-0.11 *), suggesting slight gender differences in
campaign outcomes. The relationships among the predictors are mostly low to moderate.
Notable associations include EXP with UPD (0.39), IM with FXF (-0.19), DRN with TA
(0.34), and UPD with FAQ (0.23). Table 4 below illustrates multicollinearity using variance
inflation factors.

Multicollinearity

The correlation values do not indicate significant multicollinearity, as none of the
coefficients exceed the commonly cited threshold of 0.70 [134]. The highest correlation
between EXP and UPD is 0.39, well below the critical limit. All explanatory variables can
stay in the regression model without risking inflated standard errors or unstable esti-
mates.

Table 4. Variance inflation factor.

Variance Inflation Factors
Included Observations: 215

Variables/Hypothesis B t-statistics Decisions
Gender -0.04492 -1.03900 Not supported

Image 0.05472 1.06563 Supported
Flexible funding -0.0386 -0.8564 Not supported

Frequently asked ques- 13505 « 1.71213 Supported

tions

Experience 0.010431 0.19092 Not supported
Duration -0.001709 -1.30230 Not supported

Updates 0.029808 *** 6.15026 Supported

Video 0.092817 ** 2.08053 Supported
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Goal amount -0.027837 ** -2.149280 Supported
C 0.38561 ** 3.06963
R-squared 0.31189
Adjusted R-squared 0.28168
DW test 1.9653
Prob(F-statistic) 0.00000

Note: *** p <0.001 ** p <0.01 * p <0.05 Source: Eviews.

3.1. Regression Analysis

The study employed an ordinary least squares (OLS) regression to examine the de-
terminants of crowdfunding success in Africa during the COVID-19 pandemic. Table 5
presents the results.

Table 5. Illustrates the ordinary least squares regression analysis.

Coefficient Uncentred Centred

Variable Variance VIF VIF
GENDER 0.001869 2.631420 1.015851
M 0.002637 4.584508 1.108811
FXF 0.002031 2.621052 1.145948
FAQ 0.000443 1.118730 1.097631
EXP 0.002985 1.623711 1.238552
DRN 1.72 x 10 8.217966 1.217193
UPD 2.35 x 1073 1.401151 1.265660
VD 0.001990 2.525863 1.127827
TA 0.000168 34.44891 1.235563

C 0.015781 36.18493

The model explains about 31% of the variance in crowdfunded success (R? = 0.312;
Adjusted R?=0.282). While small, this explanatory capability is typical in behavioural and
entrepreneurial research where outcomes are responsive to many unobservable factors.
The combined model is statistically significant (F = 10.32, p < 0.001), concluding that the
predictors collectively explain variation in crowdfunded success. The Durbin—-Watson sta-
tistic (1.97) is close to 2, showing no serious autocorrelation in the residuals. The non-
significant coefficient for gender in the OLS and logistic regression models indicates that
the success rates of male- and female-led campaigns are equivalent when the roles of com-
munication, multimedia, updates, and goal-setting are controlled for. What is particularly
noteworthy here is that the absence of a statistically significant gender coefficient does not
mean that gender does not play a role in campaign success. It merely reveals that gender
affects campaign success through behaviours that are highly predictive of success.

It has been demonstrated that crowdfunding campaigns are dynamic. Entrepreneurs
strategically respond to the behaviours of early supporters. Moreover, a study by Hornuf
& Schwienbacher [16] demonstrated that responsiveness is critical to the success of a fund-
ing campaign. In the dynamic environment of crowdfunding, the role of gender lies in
how entrepreneurs seek support.

This argument is supported by the empirical results presented in the study. It has
been demonstrated that the variables most closely related to the dynamic engagement
strategy, particularly updates and videos, are the strongest predictors of campaign suc-
cess.

The variable UPD (Updates) displays the strongest and most significant effect (3 =
0.0298, t = 6.15, p < 0.001). The result implies that frequent updates significantly increase
the likelihood of campaign success, underscoring the importance of frequent contact with
supporters. Video presence is also positive and significant ( =0.0928, p = 0.0387), suggest-
ing that including a campaign video increases the probability of success, likely by
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enhancing credibility and engagement. Target amount is significant and negative (3 =
-0.0278, p = 0.0328). The latter means that more difficult fundraising targets decrease the
likelihood of fundraising success, in line with the idea that overly ambitious targets deter
donations. The availability of Frequently Asked Questions exerts a significant, albeit pos-
itive, effect (8 = 0.0360, p = 0.0884). The evidence suggests that FAQs can enhance cam-
paign effectiveness, though this effect is weaker than that for updates and videos. Gender,
images (IM), flexible funding, experience (EXP), and duration of campaign (DRN) are sta-
tistically insignificant (p > 0.10). The finding implies that, holding other variables constant,
the characteristics do not significantly affect crowdfunding effectiveness in this sample.
Importantly, the lack of significance for gender indicates that male- and female-pledge
campaigns had similar levels of success after controlling for other campaign characteris-
tics. The Table 6 below presents the logistic regression analysis.

Table 6. Logistic regression analysis.

Variables/Hypothesis B z-Statistics Decisions
Gender -0.70203 -1.42051 Not supported
Image 0.666485 0.90925 Not supported
Flexible funding -0.356154 -0.696895 Not supported
Frequently asked questions ~ 0.14223 0.68718 Not supported
Experience -0.190879 -0.331799 Not supported
Duration -0.017907 -1.15716 Not supported
Updates 0.32944 *** 3.901063 Supported
Video 1.33808 ** 2.1360 Supported
Goal amount -0.4906 ** -2.48132 Supported
C 1.77098 1.00508
McFadden R-squared 0.36154
LR statistic 66.6490
Prob(F-statistic) 0.00000

Note: *** p <0.001, ** p < 0.01. Source: Eviews.

3.2. Logistic Regression Analysis (Model Fit)

The model has a good fit. McFadden R-squared = 0.36, which is very high for binary
choice models, suggesting that the predictors explain a substantial proportion of variance
in access to finance. The likelihood ratio (LR) statistic is 66.65, which is highly significant
(p <0.001) and confirms that the model fits the data much better than a null model with
no predictors.

Number of Updates showed a coefficient of 0.329, z = 3.90, p < 0.001, indicating that
campaigns that release more updates are significantly more likely to be funded than those
that release fewer updates. Each extra update increases the log odds of success, highlight-
ing the importance of frequent interaction and communication with supporters. The video
presence shows a coefficient of 1.338, z=2.14, p = 0.033, indicating that incorporating video
into the campaign increases the likelihood of crowdfunding success. Visual narratives
seem to gain confidence and draw in donations.

The goal amount (Target amount, log-transformed) indicates a coefficient = -0.491, z
=-2.48, p = 0.013. The greater target amounts are negatively correlated with access to fi-
nance. High-target campaigns are less likely to be funded, perhaps because supporters
find them riskier or more far-fetched. The following variables showed non-significant re-
sults: GENDER, IM (images), FXF (funding model), FAQ (frequently asked questions),
EXP (experience), and DRN (duration). This implies that, during the study period, the
factors in question did not independently predict access to finance. Specifically, gender
(coefficient =-0.70, p = 0.156) is negative but insignificant, indicating that campaigns with
female leaders were slightly less successful, though the effect is statistically weak.
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4. Discussion

The lack of significance of a direct gender effect, even after controlling for campaign
characteristics, indicates that gender is unlikely to have been a factor in determining
crowdfunding success in Africa during the COVID-19 period. Gender differences were
instead mediated by observable campaign characteristics, which are consistent with sig-
nalling and role congruity theories. The study thus confirms previous research that sug-
gests that gender differences might be neutralised by crowdfunding platforms while re-
warding differential access to and use of strategic signals.

The findings make several unequivocal contributions to technology adoption and
crowdfunding literature. Firstly, they resoundingly confirm the utmost importance of
project updates as a variable determining the success of crowdfunding [55,89]. The “Up-
dates” variable was incredibly robust (p <0.01) in both models, with the highest t-statistic
(6.150) and z-statistic (3.901) among the significant variables. This definitively reaffirms
and strengthens the findings of Mollick [38], Wu, Ye, Jensen & Liu [135], who found up-
dates were a primary variable, and demonstrated its decisive superiority in a multi-com-
peting-variables model. This suggests that active, real-time communication is a good and
fundamental mechanism for building and maintaining backer trust and interest through-
out the campaign. The findings show that video presence and updates have the strongest
and most positive influence on crowdfunding success, with the largest coefficient in the
model belonging to updates. Contrary to previous crowdfunding literature, which tends
to view updates as static information disclosure, the recent literature views updates as
dynamic trust-building processes that occur over time during the campaign life
[98,99,121].

Secondly, the study provides a subtle understanding of the contribution of multime-
dia elements. The presence of a video was a robust positive predictor in both models; the
“Image” factor was significant within the first model but not the second, which is sup-
ported by prior studies [61,94]. This deviation adds to the literature by proposing that
visual media type is significant; dynamic video content can act as a stronger and more
persistent indicator of project quality and effort from the creator than a static image, a
discovery that helps polish the research of Koch and Siering [136] and Blanchard, Nose-
worthy, Pancer, & Poole [137] on project quality indicators.

Thirdly, the robust and negative correlation of “Goal Amount” with the likelihood
of success in both models (B = -0.0278, p < 0.05; B = -0.4906, p < 0.05) validates the estab-
lished principle of strategic goal-setting [38,89]. It contributes by confirming the persis-
tence of this effect beyond control for other quality and communication signals, under-
scoring its privileged position in campaign strategy [138]. This interpretation is very much
in line with the literature on entrepreneurship in extreme conditions, which suggests that
adaptive behaviour, learning, and communication have a stronger mediating role in shap-
ing entrepreneurial outcomes than identity-related attributes [103,104]. Finally, the study
identifies which often-suggested factors are probably less consequential. The consistent
insignificance of the creators’ “Experience,” the project’s “Duration,” and “Flexible fund-
ing” negates the hypothesis that they are success drivers [8,73]. This adds to the narrowing
of theoretical models by suggesting that supporters” decisions rely more on active project
communication (updates, video) than on these static campaign structures or creator expe-
riences.

5. Conclusions

This study aimed to investigate gender dynamics in reward-based crowdfunding
campaigns in Africa during the COVID-19 pandemic, with special emphasis on campaign
design, communication, and signalling strategies in times of crisis. The results show that
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gender, in and of itself, does not have a strong and direct impact on crowdfunding cam-

paign success. Although minor gender differences are noted in descriptive results, regres-

sion results show that these differences are weak, indirect, and context-dependent.

This study shows that communication strategies, engagement management, and dy-
namic signalling are far more important factors in determining campaign success during
crises. Update frequency, video usage, FAQ engagement, and goal setting are the strong-
est predictors of campaign success. What this implies is that in times of crisis, such as
during the COVID-19 pandemic, what really matters in reward-based crowdfunding cam-
paigns is the communication strategies used to convey credibility, engagement, and trust,
rather than who you are. Thus, it can be asserted that the COVID-19 pandemic further
emphasised the need for dynamic, transparent, and interactive campaign practices that
can partly mitigate structural or perceptual gender-related disadvantages identified in
other financing contexts

Theoretically, these results extend previous gender-based theories in the study of
crowdfunding. Although Role Congruity Theory and Feminist Economics Theory are use-
ful in understanding structural background conditions, these results suggest that gender-
based theories should not be considered causal or universal in the study of reward-based
crowdfunding in crisis environments.

The results of this study provide stronger support for Signalling Theory. This study
suggests that signals are an important factor in uncertain environments. Although gender
can affect how signals are interpreted, it does not diminish the overall significance of sig-
nals. This study suggests that gender is a contextual factor in crowdfunding research.

For entrepreneurs in a crisis situation, the results provide clear and useful advice:

e  Communication frequency and response: The most important predictor of success is
regular communication, indicating commitment, transparency, and project progress.

e  Multimedia usage: Multimedia can be used strategically to enhance credibility and
emotional engagement, thus reducing information asymmetry in uncertain situa-
tions.

¢  Engagement mechanism management: Responding to FAQs and maintaining com-
munication channels can boost trust and backer confidence.

e  Adaptive signalling strategies: Entrepreneurs should be flexible in their signalling
strategies and highlight resilience, feasibility, and social value in crises rather than
depending on campaign descriptions.

¢  Funding targets and campaign duration: Smaller funding targets and campaign du-
rations can be set to maintain campaign urgency.

These strategies are gender-neutral, i.e., they can be applied equally well by all en-
trepreneurs, irrespective of gender, thus avoiding any indirect biases that may arise in
such situations.

The implications for policymakers and crowdfunding platforms are clear: less em-
phasis should be placed on gender-based assumptions in favour of capacity-building in
communication and digital engagement skills for underrepresented groups. Incentivizing
features for creators, such as updates, FAQ interaction, and goal setting, may be particu-
larly useful for enhancing campaign success during crises. This research has several limi-
tations, which must be addressed in subsequent research.

1. Limited Model Explanatory Power: The fact that the R-squared was 0.311 in the
initial model indicates that the variables employed within the model account for only 31%
of the variance in the dependent variable. This would mean that variables beyond the
model account for most of the factors contributing to crowdfunding success. Future work
must explore other variables, such as the role of social media sharing, project category-
specific effects, linguistic style of the project description, or creator network effects [139].
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2. Shortness of Qualitative Depth: The quantitative nature of the data prevents much
understanding of the “why” behind the correlations. For example, while “Updates” is es-
sential, the model itself does not explain which types of content (e.g., emotional stories,
factual update reports, new rewards) are most effective. Future research could utilise con-
tent analysis or interviews to assess the qualitative characteristics of effective communi-
cation.

3. Contextual and Platform Specificity: They are based on observations from a specific
platform (or set of platforms) at a given time. The effectiveness of some signals will vary
depending on the crowdfunding mode (i.e., donation-based vs. equity-based) or cultural
context [140]. Replication across different contexts would enhance the external validity of
the results.

4. Measurement of Variables: The “Experience” construct was not as predictive, but
was perhaps narrowly measured (e.g., previous campaigns). Creator experience could
also have existed in other forms that were not measured, such as professional background
or subject matter expertise. More exact measurements of creator credibility and human
capital can be applied in future studies.

In conclusion, this paper adds to the crowdfunding literature by showing that, dur-
ing systemic shocks such as the COVID-19 crisis, process-level factors are more important
than demographic variables in determining success. Future research could investigate the
interaction between gender and specific signalling strategies across different crowdfund-
ing platforms and cultures, rather than treating gender as a single variable.
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