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Foreword by UN Women UK .

Across the world, women continue to face widespread barriers to leadership, entrepreneurship, and economic equality. Here in the UK, despite progress in larger corporate
environments, women entrepreneurs in small and medium-sized enterprises remain underrepresented, underfunded, and undervalued.

To build truly representative workplaces that meaningfully include 50% of the population, we must listen to the full range of women's experiences. We have to recognise that their
needs, backgrounds, and challenges are not all the same. Migrant women, women of colour, disabled women, and LGBTQI+ people face distinct and intersecting forms of
discrimination that too often go unaddressed. Creating a work environment that recognises these differences and takes deliberate action to dismantle the barriers they face is
essential to building a more just, inclusive, and thriving workforce.

Women face gendered violence at home, in public spaces, and across every area of life, including the workplace. This violence is not inevitable. Employers have the power to
make a meaningful difference by implementing strong policies and processes, and more importantly, by working to shift workplace cultures and attitudes to reduce and
ultimately eliminate harassment and gender-based violence.

Addressing safety and dignity at work is only one part of creating truly inclusive and equitable workplaces. We are also seeing an increasing focus on
caregiving, motherhood, and the rights of parents in the workplace. We must continue to push for these rights to be fully enshrined in employment
protections, including access to maternity support and reproductive healthcare. With all progress, we must establish robust accountability systems,
such as mandatory gender audits and independent monitoring. Combined with structural and attitudinal changes, these measures help track impact
and ensure meaningful progress.

This report shines a vital spotlight on these challenges and, more importantly, offers clear and actionable solutions. Its call to move from
unconscious bias to conscious action resonates deeply with UN Women's mission: to create societies where women'’s leadership is not the exception,
but the norm. By combining rigorous research with the lived experiences of women across the UK, this study captures both the urgency of change
and the pathways to achieving it. It reminds us that gender equality is not only a moral imperative but also an economic necessity unlocking
innovation, resilience, and growth for all.

At UN Women UK, we stand alongside our partners in championing these recommendations. Together, we can dismantle systemic barriers,
transform leadership cultures, and ensure that women entrepreneurs in every sector have the opportunity to thrive.

In support of

. UN 57
Tabitha Morton

A Mot WOMEN E4

Executive Director, UN Women UK UNITED KINGDOM



| Executive Summary -

While promising strides have been made in recent times towards gender equity in the UK, there is still a long road ahead with regards to achieving gender
equality for women entrepreneurs in leadership and board positions, especially across the SME sectors in the UK. There is an urgent need to accelerate the
rate of progress in this domain - and to help shed light on the factors that might help or hinder the journey forward, this report aims to answer the following
questions:

« What are the systemic barriers to women's representation, participation, and equity in leadership and board positions across the SME sectors
in the UK?

« How can such barriers be overcome to achieve gender equality in leadership and board positions for female entrepreneurs across the SME sectors
in the UK?

Informed directly by the secondary and primary research findings, the overall theme of the report focuses on moving from
the realm of the unseen to the seen, from invisible to visible, from implicit to explicit, from unconscious bias to conscious
action. By “casting a spotlight” on the often invisible yet deeply entrenched systemic barriers and biased social norms, the
report calls to shift the systemic conditions that are keeping the problem of gender equity in place through tangible,
visible and actionable solutions that strive to create an equitable future for all.

The report first sheds light on the ‘Past, compiling secondary research findings to provide a comprehensive analysis of the
recent landscape in the UK, with regards to the progress made and obstacles faced in the path towards gender equality in
board and leadership roles for female entrepreneurs across key SME sectors. Next, it delves into the 'Present, drawing rich
insights from in-depth primary research conducted with a diverse range of participants across the UK, to illustrate the
current lived reality and practical barriers faced by female founders seeking board and leadership roles. Finally, addressing
the multi-faceted systemic barriers uncovered in the 'Past’ and the ‘Present, the report looks ahead to the ‘Future' by
offering practical recommendations grounded in evidence from academic research, industry landscape analyses and
participant voices, and provides actionable solutions for female founders, allies, organizations and policy makers to drive
multi-pronged systems change - working collectively to accelerate our progress towards Gender Equality in Leadership
and Board positions for Female Entrepreneurs in the SME sectors in the UK.
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Figure 1: Key Themes of the Report
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As a system, we have to change... you have to have all the voices there.
This is not a tick box exercise.” - WOB CIC Research Participant

This quote from one of the participants of this study appropriately captures the current
paradoxical reality of gender equality in the entrepreneurship domain in the UK. Are we
truly making progress towards gender equity goals or do the typical success indicators -
i.e. the potential 'tick boxes' - obscure the complicated reality of systemic issues that are
yet to be addressed?




1.1. Context Setting

When looking at the recent statistics about women in
leadership and board positions, as reported by the 2025
“Women and the UK Economy” Research Briefing by the
UK Parliament, the progress appears quite promising. “In
January 2025, 42.8% of FTSE100 and 42.6% of FTSE350
directorships were occupied by women" and "“just over half
of all new FSTSE100 board appointments were women
(53%)™2 However, despite being largely on track to
achieving the 2025 targets set out by FTSE Women
Leaders Review?, in relation to gender equity for leadership
and board positions in the big leagues (FTSE 350
companies) - the picture gets fairly muddied when one
zooms into the small and medium-sized enterprises (SME)
sectors. The same research briefing report also cites data
from the UK Government's Small Business Survey* in 2023,
which highlights that out of all the SMEs with employees in
the UK, only 15% of them are led and/or owned by women.

A deeper dive into the entrepreneurial domain reveals the
startling statistic that in 2024, a mere 2.8% of the total value
of UK equity deals was channelled towards all-female
founder teams®. At the global level, the verdict is fairly
mixed as well when comparing the UK's progress with
regards to gender parity in the workforce across the OECD
countries. PwC's ‘Women in Work' Report 2025° reported
that the UK improved its performance for two key
indicators - gender wage gap and female labour force
participation rate. However, despite this improvement, it will
still take the UK approximately 33 years to close its gender
pay gap (based on the historical rate of progress) and
overall, the UK fell from 17th to 18th place in the PwC's
Women in Work Index (comparing all the OECD nations),
with this being the lowest rank the country has held in the
index for over a decade.

[1] Francis-Devine, B., Zaidi, K. and Murray, A., 2025. Women and the UK economy. House of Commons Library Research Briefing. London: UK Parliament, p.5.

[2] Chijoke-Mgbame, M. and Granger, R., 2025. A review of female directors and entrepreneurs in the UK. De Montfort University. Report for Women on Boards CIC.

[3] FTSE Women Leaders Review, 2025. About us. Available at: https./ftsewomenleaders.com/about-us/ (Accessed: 18 August 2025).

[4] Department for Business & Trade, 2023. Longitudinal Small Business Survey: SME Employers (businesses with 1 to 249 employees) - UK, 2023. Available at: https.//www.gov.uk/government/statistics/small-business-
survey-2023-businesses-with-employees/longitudinal-small-business-survey-sme-employers-businesses-with-1-to-249-employees-uk-2023 (Accessed: 18 August 2025).

[5] British Business Bank, 2024. Small Business Equity Tracker 2024. Sheffield: British Business Bank. Available at: https:/www.british-business-bank.co.uk/sites/g/files/sovrnj166/files/2024-07/sbet-2024-report.pdf
(Accessed: 18 August 2025).

[6] PwC, 2025. Women in Work 2025 (report PDF). Available at: https:./www.pwe.com/hu/hu/kiadvanyok/assets/pdf/women-in-work-2025.pdf (Accessed: 18 August 2025).
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1.2. Research Questions ‘

Thus, while tangible progress has certainly been made in the right direction, there is still a long road ahead with regards to
achieving gender equality in leadership and board positions in the UK, especially in the SME sectors. There is an urgent need to
accelerate the rate of progress in this domain - and to help shed light on the factors that might help or hinder the journey forward,
this report aims to answer the following questions:

What are the systemic barriers to women's representation,
participation, and equity in leadership and board positions
across the SME sectors in the UK?

How can such barriers be overcome to achieve gender equality
in leadership and board positions for female entrepreneurs
across the SME sectors in the UK?




1.3. Conceptual Framework

<
{e— /.

Systems change is about shifting the conditions that are holding the problem in place.””

Given that the multi-faceted nature of the systemic barriers for gender equality require multi-pronged systemic solutions, this report
will frame the research findings and practical recommendations from the lens of the “Six Conditions of Systems Change" framework
by FSG’, a conceptual tool for systems change that is widely used across academia and practice. The key concepts of the framework
have been illustrated below:

DEFINITIONS OF THE SYSTEMS CHANGE CONDITIONS®:

o Policies: "Government, institutional and organizational rules,
Six Conditions of Systems Change regulations, and priorities that guide the entity's own and

others' actions”
Flows

o Practices: "Espoused activities of institutions, coalitions,
Structural Change networks, and other entities targeted to improving social and

(explicit) environmental progress. Also, within the entity, the procedures,

—————————————————— guidelines, or informal shared habits that comprise their work"

Relationships Power Relational Change e Resource Flows: ‘How money, people, knowledge,
e ons SHAEIE (semi-explicit) information, and other assets such as infrastructure are

allocated and distributed”
— ¢ Relationships & Connections: "Quality of connections and
Models Transformative Change communication occurring among actors in the system,
(impiicit) especially among those with differing histories and viewpoints.”
o Power Dynamics: “The distribution of decision-making power,
authority, and both formal and informal influence among
individuals and organizations.
¢ Mental Models: “Habits of thought—deeply held beliefs and
assumptions and taken-for-granted ways of operating that
Figure 2: Six Conditions of Systems Change (FSG, 2018)” influence how we think, what we do, and how we talk’

[71{8} Kania, J., Kramer, M. and Senge, P. 2018. The water of systems change. FSG, p. 3. Available at: https./www.fsg.org/wp-content/uploads/2021/08/The-Water-of-Systems-Change_rc.pdf (Accessed: 18 August 2025).
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1.4. Report Theme and
Overview

Informed directly by the secondary and primary research
findings, the overall theme of the report focuses on
moving from the realm of the unseen to the seen, from
invisible to visible, from implicit to explicit, from
unconscious bias to conscious action. By ‘casting a
spotlight” on the often invisible yet deeply entrenched
systemic barriers and biased social norms, the report calls
to shift the systemic conditions that are keeping the
problem of gender equity in place through tangible, visible
and actionable solutions that strive to create an equitable
future for all.

With this conceptual framing in mind, this report will first
shed light on the 'Past, compiling secondary research
findings to provide a comprehensive analysis of the recent
landscape in the UK, with regards to the progress made
and obstacles faced in the path towards gender equality in
board and leadership roles for female entrepreneurs
across key SME sectors.

Next, we will delve into the ‘Present, drawing rich insights
from in-depth primary research conducted with a diverse
range of participants across the UK, to illustrate the current
lived reality and practical barriers faced by female founders
seeking board and leadership roles. Finally, we will look
ahead to the ‘Future’ by offering action-oriented and
evidence-based recommendations, to promote gender
equity and support the advancement of women into
leadership and board positions in the UK. Overall, the report
aims to inform practical and impactful steps that can be
taken by female founders, allies, organizations and policy
makers to drive systemic change, to accelerate our progress
towards Gender Equality in Leadership and Board positions
for Female Entrepreneurs in the SME sectors in the UK.

You've got to see it to be it.”
- WOB CIC Research Participant
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2. Methodology

2.1. Research Design

The study followed an inductive qualitative research approach, with an
iterative, participatory and longitudinal research design. The starting point
for the primary research was an open ended, qualitative survey that
enabled respondents to co-creatively generate the focus group
questions to be answered across the rest of the study. Next, guided by
the most pressing and salient research questions that emerged from the
initial survey, a series of focus group discussions were conducted by the
WOB CIC team - termed as Think Tanks (in-person) and Online Briefings
(virtual). The discussions iteratively built on each other and each focus
group delved deeper into the various themes and questions that
emerged inductively from the research participants themselves. A follow-
up qualitative survey about board experiences was conducted halfway
through the study, accompanied by additional feedback and pulse-check
surveys that were also administered at various intervals.




Survey 1 Survey 2 Survey 4
Your Voice Matters Think Tank Feedback Online Briefing 2 Online Briefing 3 Online Briefing 4 WOB Engagement
(May 2024) (June 2024) (September 2024) (Dec 2024) (Jan 2025) (March 2025)

0)0/00,0,0/00,0/0/0

Think Tank 1 Online Briefing 1 Think Tank 2 Survey 3 Think Tank 3
In Person (July 2024) In Person Board Experience In Person
(June 2024) (Oct 2024) (Jan 2025) (Feb 2025)

Aug 2024 ‘ -------------------------------------------------------------------- ’ Jan 2025

Steering Committees

Figure 3: Sequencing of Data Collection
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Comprehensive secondary research also took place
alongside the primary data collection. Reviews of relevant
academic papers and industry reports were conducted
individually by De Montfort University and Oxford Brookes
University.

Additionally, participant-led Steering Committees were
also formed and over the course of six months, these
smaller groups (consisting of 5 members each) conducted
ongoing independent secondary research and then
presented their findings and recommendations to the \WOB
CIC board - focused specifically on the themes of
‘Education’, ‘Ethics, and ‘Women's Representation on
boards and Leadership'in the UK.

Finally, the research team from the London School of
Economics and Political Science compiled all the
secondary and primary research findings across various
sources, to conduct an independent academic review and
overall data analysis, which in turn informed the content
and flow of the final report. Thus, over the course of a year,
a rigorous and iterative research design (as shown in Figure
3) was implemented, leading to the generation of robust
insights, supported by a triangulation of data collection
sources and methods®.

2.2. Sampling

43 individual participants contributed with multiple data
points over the course of the longitudinal study, across the
in-person think tanks, online briefings, steering committees
and surveys. The demographic breakdown of the
longitudinal participants has been outlined below:

Male

Female
88.4%

Gender

{9l Brannen, J., 2004. Working qualitatively and quantitatively. In: Seale, C., Gobo, G., Gubrium, J. F. and Silverman, D. (eds.), Qualitative Research Practice. London: Sage, pp. 282-296




Over 60 Professional/vocational qualification
9.3%

27.9%
Under 30
47%
¢

Postgraduate
44.2%

Between 46 and 60
53.4%

Between 30 and 45
32.6%

Further Education A-level, B-TEC, NVQ
9.3%

Undergraduate
18.6%

Age Range Education

Public Servant
7% _. Male Founder/Director/Board Member

2.3%

. Male Founder/Board Member
2.3%

Senior Leader
18.5%

Female Founder
41.9%

Male Founder
47%

“* Senior Leader/Board Member
Director/Senior Leader 2.3%

4.7%

Director/Board Member Female Founder/Board Member
11.6% 47%

Position




Manufacturing
% Public Services
Logistics 7%
47%
Creative Industries
7%

Charity/NGO
47%

Education
18.5% Professional Services

511%

Industry

Healthcare  Third Sector
4.7% 11.6%

Education

16.3%
: Public

7%

Private
60.4%

Sector




Apart from these 43 participants, some additional
respondents contributed to a one-time cross-sectional
qualitative survey on the current state analysis of board
experiences. The sample overview of the cross-sectional
survey respondents (as compiled by the WOB CIC ‘Ethics’
Steering Committee') has been outlined below:

@ Board Region @ People holding more than 1board position
7 10
7
6
8
5
6
4
3
3 3 4
10
2 2
2
5 1
1
1
0 o] 0
> o o o & &
o(\\* & & o o e o o
& > & & & & & &
o & <& & & $ & &
° & qQ > 3 © 3 J
& oF &
& o N
A N &
$ &
S
o
K2 &

48

Total Survey
Respondents

26

People on Boards

@ Duration of most recent board position

10

16

People holding more
than 1 board position

12

CEOs and Founders

@ Age group of women while holding 1st position

{10} Women on Boards CIC, 2025. Primary research outputs - ‘Ethics' Steering Committee. Women on Boards CIC.




@ Current Age Years served in current board position

Less than 1year 5
¢

Between 1- 3 years 14

80-45 years old

45-60 years old Between 4 - 7 years 10

Over 7 years 3

60+ years old &
Not currently serving on a Board 16

Age while holding 1st board position @ Paid or Unpaid Positions

Under 30 yearsold = 2 Paid position 2

Between 30-45 years old 23
Unpaid position
Over 45 years old 9
" Both paid and unpaid positions
Never held a Board position 14
o] 5 10 15 20 25 12 14

Overall, the research sample is fairly diverse in terms of most demographic, sectoral and organizational categories
outlined, which in turn enables the insights generated from the data to be largely generalizable for many women
entrepreneur groups across SME sectors in the UK. However, the sampling strategy also includes some important
methodological limitations which must be noted, as outlined in the following Limitations section (section 2.5). Finally, even
though the sample size is not very large, the longitudinal research design included a deep engagement with all
participants with multiple data points collected from the participants over the course of the project (as outlined in the next
section) - resulting in rich findings that informed the evidence-based recommendations of this report.




2.3. Data Collection

The following table provides an overview of the primary data collection process undertaken:

Data Collection No. of times No. of .
# Description
Method conducted Responses
3 large in-person Think Tank (TT) discussions held in London, with smaller
. breakout groups within each think tank - with an average of 8-10 participants
In-Person Think . .
1 Tanks 3 87 per sub-group and an average of 4-5 hours of dialogue per think tank (TT 1,
June 2024 - 36 participants; TT 2, Oct 2024 - 30 participants; TT 3, Feb 2025 -
21 participants)
4 Online Briefing (OB) discussions held on Zoom, with an average of 8-10
participants per smaller breakout group and an average of 1.5-2 hours
2 Online Briefings 4 66 dialogue per online briefing (OB 1, July 2024 - 25 participants; OB 2, Sept 2024
- 22 participants; OB 3, Dec 2024 - 12 participants; OB 4, Jan 2025 - 7
participants)
1 introductory survey to generate focus group questions (19 respondents), 1
3 Qualitative Surveys 4 88 main survey for current state analysis of board experiences (48 respondents)
and 2 shorter feedback/pulse check surveys (21 respondents across both)
Steering 5 participants per steering committee, each focused on individual themes (3
4 Committee 3 15 themes in total) - Education, Ethics, and Women's Representation on boards
Research and Leadership Roles in the UK

Table 1: Data Collection Overview
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Table 1: Data Collection Overview (Continued)

256 data points were collected - with overlaps in the

TOTAL NUMBER OF DATA POINTS 256 respondents across various modes of data collection.
There were 43 main individual participants contributing
TOTAL NUMBER OF INDIVIDUAL RESPONDENTS 13+ with multiple data points over the course of the

longitudinal study (with additional respondents for the
cross-sectional survey on board experiences).

2.4. Data Analysis

The LSE research team conducted a rigorous thematic analysis of
the secondary and primary data collected, through a combination
of manual data coding (using Microsoft Excel) and software
assisted coding (using the qualitative data analysis software,
ATLAS). This coding approach enabled a process of reorganizing
and recontextualising the data within a conceptual frame of
reference™, with the aim of generating rich insights and actionable
recommendations'.

Notable among the various coding techniques used were
Structural Coding (analysis based on specific focus group
discussion questions) and In Vivo coding (drawing themes from the
exact language used by the research participants)****. Alongside
the coding process, the research team also wrote regular
analytical memos to review and iterate the emergent research
findings.

{11} Tesch, R., 1990. Qualitative Research: Analysis Types and Software Tools. London/New York: Falmer Press.

{121 Dey, ., 2004. Grounded theory. In: Seale, C., Gobo, G., Gubrium, J. F. and Silverman, D. (eds.), Qualitative Research Practice. London: Sage, pp. 80-94.
{13} Strauss, A. and Corbin, J., 1990. Basics of Qualitative Research (Vol. 15). Newbury Park, CA: Sage.

{14} Saldafa, J., 2015. The Coding Manual for Qualitative Researchers. 3rd ed. London: Sage.



2.5. Limitations ‘

Despite the robust research design, it is important to note the following methodological limitations to the study:

e The secondary research primarily focused on the e Most of the participants in the primary research were

sectors of Healthcare, Finance, Manufacturing and
Professional Services and had a geographical focus on
London, East Midlands, West Midlands, Cambridgeshire
and specific areas of the Northern region (Leeds,
Manchester, Edinburgh). These sectors and regions
were chosen due to time limitations and the resources
available to the specific university partners conducting
this research, and hence, do not cover all the SME
sectors and regions in the UK.

The primary research participants were chosen using a
combination of Convenience Sampling and Snowball
Sampling, via self-selection and/or invitation to
contribute from the broader WOB CIC network (due to
time limitations and relevant resources/networks
available to the WOB CIC team). Hence, it is important
to note that participants' responses may be influenced
by self-selection bias and contrasting/extreme
perspectives may or may not be represented in the
data sample.

female. Although this is justified given the focus of the
study, it must be noted that the perspectives of male
respondents and other genders are underrepresented.

Additional data points related to race, ethnicity, religion,
sexual orientation, disabilities and/or neurodivergence
were not collected from the research participants and
hence, it was not possible to conduct an intersectional
analysis of the primary data.
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. 3. The Past: Background
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In this section, we explore the background and context behind the
state of gender equality in leadership and board positions over the
past few years; specifically, the substantial disparity in the number
of women who hold senior leadership positions or start businesses,
particularly in sectors that are traditionally male-dominated. This
section draws from and summarises the secondary research
conducted by Oxford Brookes University, De Montfort University
(DMU) and the participant-led Steering Committees run by Women
on Boards CIC®, and adds further evidence through academic
research conducted by LSE.

/




O\’\:_RARCHING THEMES

THE PAST

SECONDARY RESEARCH

Social capital deficits
Gaps in education, training, — and industry segmentation
and skill pipelines Q

RELATIONSHIPS & CONNECTIONS

RESOURCE FLOWS EXPLICIT

Gender norms, stereotypes,
and perceptions

Fund d t bi
unding and procurement biases SEMI-EXPLICIT MENTAL MODELS

RESOURCE FLOWS Societal perceptions

of women's capabilities

IMPLICIT

Lack of standard p