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Diversity as a Disruptor: The Business Case for 
Women in Fintech and the Role Attorneys Play

by Erin Kolmansberger

The fintech industry is uniquely 
positioned to provide more wom-
en across the world with equi-
table access to financial services, 
resources and opportunities, and 
yet women continue to struggle to 
find financial advisers who meet 
their unique needs and challenges. 
When they do find financial advis-
ers, women often report that their 
risk tolerance level is not being 
respected, and many feel they’re 
not treated the same as their male 
counterparts and have less access 
to financial education.

Women fintech leaders, however, 
bring a unique perspective into the 
space by creating products and 
services that best meet the needs 
of women.

As attorneys, it is safe to say that 
a significant number of our clients 
are now likely to be in the fintech 
industry—either as a fintech itself, 
a fintech partner or a fintech user. 
We must, therefore, pay close at-
tention to what drives the success 
of fintechs to best serve its clients.

Here’s what I’ve learned about 

creating more opportunities for 
women in fintech.

But First, What Is Fintech?
Once upon a (not so long ago) 

time, the term “fintech” might 
have intimidated people. Some 
thought fintech meant only crypto-
currency. Those same people usu-
ally had one standard response to 
the topic—“cryptocurrency is for 
criminals”—and that was the end 
of the conversation.

Fintech is, of course, more than 
Bitcoin. Fintech describes new 
technology that seeks to enhance 
and automate financial services. 
Fintech companies use algorithms 
and software technologies to im-
prove financial operations and 
processes for companies, small 
business owners and consumers. 
Although the technology can be 
complicated, fintech companies 
service many different sectors.

Examples of top areas of fintech 
concentration include: accounting 
and finance; consumer lending; reg-
ulatory and compliance; real estate; 
asset management; mobile wallets; 
payments and transaction process-
ing; digital banking; insurance tech-
nology; healthcare payments and 

IT; payroll and benefits; business 
lending; cryptocurrency; financial 
services and automation; capital 
markets; and personal finance.

Today, fintech is everywhere. As 
consumers, we carry it around in 
our hands all day with our smart-
phones. We check our digital 
wallets and Venmo our peers. If 
“Venmo” is not a verb in Webster’s 
Dictionary yet, it likely will be soon.

The Business Case for  
Women in Fintech

Promoting diversity within orga-
nizations is not only the right thing 
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to do, but it also makes good busi-
ness sense. Several studies have 
found women play a critical role in 
improving a fintech’s performance 
by enhancing access to custom-
ers, increasing returns, improving 
employee retention and enhancing 
innovation.
Enhanced Access to Customers
Women represent an under-

served customer segment in finan-
cial services. According to the Fi-
nancial Alliance for Women:

• 80% of household buying deci-
sions worldwide are made or influ-
enced by women (Deloitte).

• 73% of women globally are un-
satisfied with their banking servic-
es. (Boston Consulting Group).

• 34% of the world’s businesses 
are owned or operated by women 
(World Bank).

• 68% of women’s businesses in 
emerging economies have unmet 
credit needs (IFC).

Increased Returns
Diversity drives returns on prof-

itability across industries. A 2016 
Peterson Institute for International 
Economics report, “Is Gender Di-
versity Profitable? Evidence from 
a Global Survey,” found that the 
presence of more female leaders 
in top positions of corporate man-
agement correlates with increased 
profitability of those companies. 
Likewise, a 2019 McKinsey study 
found gender-diverse teams are 
25% more likely to outperform in-
dustry returns.

Improved Employee Retention
The COVID-19 pandemic gener-

ated many headlines about em-
ployee retention and how women 
managers were doing more than 

their male peers to promote em-
ployee well-being. Checking in 
on team members, helping them 
navigate work-life challenges and 
providing support to help them 
manage workloads proved to be 
a critical factor in retaining talent 
during the “Great Resignation.”

According to a 2022 Women 
in the Workplace Report, “Hav-
ing a manager who cares about 
their well-being really matters to 
women—it’s one of the top three 
factors they consider when decid-
ing whether to join or stay with a 
company.”

Increased Innovation
When diverse leadership teams 

run businesses, they are more 
likely to develop new products 
and services. According to a 2017 
Boston Consulting Group study, 
companies with the greatest gen-
der diversity generated about 34% 
of their revenues from innovative 
products compared to innovative 
revenues of 25% for companies 
that have the least gender diversity.
How Can Attorneys Help Fintech 

Clients Improve Diversity?
Attorneys must continuously 

think about how they can provide 
clients with additional value. Start 
a dialogue with clients about diver-
sity. Let them know you are aware 
of the need for and benefits of di-
versity and are committed to help-
ing them achieve it.

Also consider the following tips:
Walk the talk. Law firms must 

ensure diversity is part of all its 
strategic decisions: hiring, train-
ing, distribution of work, alloca-
tion of origination credits and 
advancement.

Raise the level of fintech exper-
tise among women. Connect wom-
en in fintech throughout the law 
firm, client organizations and oth-
er contacts. Direct fintech opportu-
nities to qualified women—espe-
cially early on in their careers—so  
they are poised to become ex-
perts by the time they are up for 
promotion.

Showcase their talents and 
expertise. Invite women in fin-
tech—clients, attorneys, and other 
contacts—to speak at fintech con-
ferences. When they attend those 
conferences, introduce them to 
your contacts and be specific about 
their expertise and qualifications.

Promote qualified women in 
fintech. When senior management 
positions come up, promote quali-
fied women. Speak openly with 
your clients so you know what her 
goals might be and can offer your 
help. Support women attorneys in 
reaching the necessary metrics for 
promotion to partnership.

Creating more opportunities for 
women in fintech will ultimately 
improve the entire sector, but re-
ally moving the needle will require 
an all-hands-on-deck approach. 
These tips and insights should 
serve as a springboard to more 
discussions, ideas and, most im-
portantly, action, to make fintech a 
more equitable space.

Erin Kolmansberger is a part-
ner in the financial services regu-
latory group at Nelson Mullins Ri-
ley & Scarborough’s Miami office 
and co-founder of WinFin (an affin-
ity group of the firm for women in 
FinTech formed in 2021).
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