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FOREWORD

Craig Tracey MP, Chair, All-Party Parliamentary 
Group for Women and Enterprise 
 
The APPG for Women and Enterprise aims to ensure that the challenges and 

opportunities to female entrepreneurship are considered and promoted. We 

want to get more women into business, to help them grow their businesses, 

and to get them involved in our group. It’s cross party and operates across both 

houses: entrepreneurship is one of the few areas on which most members of all 

parties are agreed. We have Lloyds Bank and British Gas on our panel, but it is 

predominantly business owners who attend our meetings.  

 

Currently our attention is focused on a joint-Treasury project looking into 

mentors in business. We’ve come across some interesting data in the past twelve 

months:

• Between 2008 and 2011, women accounted for 80 per cent of new self-

employed persons in business sectors.

• In 2013 there were 1.5 million self-employed women in the country.

• According to the Women’s Business Council, equalising men and 

women’s economic participation rates could add more than 10 per cent 

to the size of the UK economy by 2030.

• RBS has claimed that if we boosted female entrepreneurship, it could add 

£60 billion to the UK economy.
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per cent of female founders taking government business advice, we have a real 

opportunity to intervene and assist. 

 

According to a recent report on women in entrepreneurship, across all countries, 

females have lower capability perception than men and a greater fear of failure. 
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their limitations. We need to work on this.  

 

A key issue facing our government is the lack of data collection on women 

business owners – the US is miles ahead of the UK on providing this vital 
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Once we have the data, we can drill down. Banks now have a responsibility 
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encouraging more girls into entrepreneurship. Currently, careers advisers do 
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programmes from Tech City provide interesting and encouraging models.

 

Craig Tracey MP, Chair, All-Party Parliamentary Group for Women in Business
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INTRODUCTORY REMARKS I

Marta Krupinska, Co-Founder, Azimo
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is not always the main problem facing women in business. The fundamental 

issue is that we raise our boys to be brave and our girls to be perfect. This has 

been a challenge for me in my entrepreneurial journey, and for many women I’ve 

encountered along the way.  

 

When I speak to fellow entrepreneurs, there is one question which often crops up: 

“what do investors want to invest in?” There may be hype around “ideas”, but in 
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something goes wrong, and they want to establish whether a relationship can be 

built between investor and founder. When approaching investors, we felt we were 

a credible team because we could paint a picture of the opportunity we are trying 

to seize.  
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As women, we are taught to care for others rather than sing our own praises too 

much. If we speak too emphatically, we are viewed as pushy. “Pushy” is not a 

/ -(�/#�/�*� )�.�( 6��0/�
C(�$)�/# �($)*-$/47�
/C.�2#4�2 �)  ��(*- �+*.$/$1 �
! (�' � 3�(+' .7 
 

Azimo has just raised a Series B+ round from a strategic investor. We’ve always 

adopted the same approach in preparing a pitch and speaking to potential 
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what do we need from them? 

 

 



3This last point is important: in the elevator pitch I’ve often forgotten the “ask”. 

This might be a female issue: we’re not direct in saying, “I want your money and 

these are the reasons why”. We need the courage to go and say what we need and 

what we’re going to do with it. 
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is about proving we could grow. Series B is about the economics – customer 

acquisition, customer collective value. Series C is about the margins. 
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entrepreneurs. We know that only 7 per cent of funding is going to women. There 
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Thanks to technology, starting a business has never been easier. I was brought 
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access to capital. We need more bravery. I don’t believe that it’s men holding 

women back; it’s us.

INTRODUCTORY REMARKS II

Vin Murria, Founder, Advanced Computer 
Software
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acquisition, and I was so young that I didn’t even think about failure. I just got 
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understand how a business is run and who don’t have the skills or network needed 

to make it succeed. It was around 2000/01 that I decided to strike out alone. I 

raised some money – which wasn’t easy – and started small. We did acquisitions 
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Lehman Brothers . In my view, this was the perfect time to start a business – just 
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sensible approach can capitalise on.  
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– is relatively straightforward. Once the model is up and running, and you have 

proof of concept, the best way to get later stage funding is with an IPO. As 

women, we stand out. Institutional investors want to back women; the press want 
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and a USP. What is the scale of the opportunity? Is it a “ten bagger”? In the 
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investors tenfold returns. 

 



4Of equal importance is the team: do they understand what the founder is trying to 

achieve? Can they respond quickly and adapt if something goes kaput? If you’re 

successful once, your team will want to follow you – perhaps because you’ve got 

a great brain, but more because you make money for them. And if you do bring 

+ *+' �*)��*�-�6�(�& �.0- �4*0�.#�- �.*( �*!�/#�/7��# �/*+�gd�./����/�(4�'�./�
company became millionaires.  

 

Understand the numbers, or employ someone who does. Once they’ve done that, 

the money will come. But don’t get caught into promising more than you can 

deliver. In fact, always do a little more than you say you’re going to. 

Identifying the Issue
 

Where does the real problem lie? Is it at the later stage, with few women-led 
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thinks the latter. “The issue is at the bottom of the food chain – only 7 per cent 

of capital raised is raised by women” Wosskow said “All the women in my family 

were entrepreneurs. But most families are not like that, so how do we create an 

appetite for risk and entrepreneurship among girls without that opportunity?” 

 

According to a recent survey, while there are now more women running their own 

businesses than ever, the churn rate of women’s startups tends to be higher than 

the average (though most cite “personal reasons” rather than “business failure” as 

the underlying reason). 

Indeed, Buddi founder Sara Murray OBE thinks that the UK is not short of 

female-led startups: “I don’t buy that we need to encourage women to go out and 

start a business. I buy that we’ve got to go from sole trader to building something 

bigger,” she said. There was concern over a lack of momentum towards female 

entrepreneurship, that women “set up businesses to pay the bills but are too busy 

paying the bills to be truly inspiring.” 

 

Murria believes the problem starts much earlier. She pointed to the US, where 

pupils are forced to “PR themselves” from a young age. “We need ‘Show and 
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day one,” she said. But an important part of inspiring others must be talking 

about failure. “We teach our girls to be perfect,” one attendee pointed out. “Men-
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inspirational talk, I’ll mention the hundreds of rejection letters we received as 

well as all the successes we achieved.” 

 
 
 
 
 
 



5The Role of Government

 

A key question is how government can help to boost female entrepreneurship, 
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as Chair of Sharing Economy UK, Wosskow thinks the government’s power 

lies in its ability to convene groups of successful female entrepreneurs and 

�-�2�*)� /# $-� 3+ -$ )� .��)����1$� � /*��).2 -��� .$(+' �,0 ./$*)9�	*2�Ď-$/�$)�
can be the best place in the world for women to start and grow a business. 

 

Others favoured a more direct approach. “There is money around, but very 

little long-term capital,” one attendee said. “Women don’t always aim to 

triple their revenues overnight. They are often building a long-term, viable, 

family business and that takes time. So government needs to incentivise 
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match side-by-side any fund invested in women-led businesses for a decade.” 

This, she added, could create a proliferation of both funds and businesses.  
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Anna Jones to launch AllBright, a female-focused investment platform which 

combines an angel network with a crowdfunding platform. Regardless of whether 
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There are other ways the government can help: one attendee suggested that the new 

� +�-/( )/�!*-�Ď0.$) ..�2*-&�2$/#��*(+�)$ .�	*0. ��)��	����/*�+-*1$� ���/��
on growth businesses. Wosskow thinks that government should help aspiring female 
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best place for women to found businesses, we need to address the cost of childcare 

and how it gets paid.” One attendee suggested the government take inspiration from 
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And Murria pointed to the education curriculum. “We need to put learning to start a 

business at the heart of our academic programmes, from Day One.” But the tide may 

already be turning: “Men now ask what their daughters are going to do as a career. 
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And a Birmingham-based entrepreneur has started writing children’s books where 

the business owners - so often portrayed as fat, old and male - are young women.  

 

At the moment, such projects are too ad hoc. “At a school I visited recently, the 

pupils had built a garden – from the design, to the planting, to marketing and selling 

what they’d grown. It taught new skills but there’s no common policy to carry out 

these activities,” said Tracey. 

 



6The Ambition Gap

Not only are women-led businesses failing to reach the same economic scale as 

those led by men, but some attendees worry the ambition to grow big is lacking. “A 

lot of businesses are comfortable. They have a £3m to £5m turnover, the founder 

has sent the children to university and bought a holiday home in the Mediterranean. 

They don’t want to grow further and they don’t want to do it again,” Murria said. 

Duncan Bannatyne famously once stated, “There are no female serial entrepreneurs 
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of female serial entrepreneurs is emerging. This could also be boosted by providing 

inspirational stories to schoolchildren, attendees suggested. Krupinska proposed 

that it become part of corporate social responsibility programmes. “We could send 

founders and employees of successful businesses to local schools. It could be as 

little as half a day per year, but having someone talk about how they got there, what 
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