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Executive summary
Research reveals that people in advanced economies are living longer, largely due 
to better medical care, living standards and nutrition. Life expectancy in the UK has 
reached its highest level – 77.7 years for men, 81.9 years for womeni – and a third of the 
population is expected to be over 55 by 2025ii.
But an ageing population presents many challenges, 
placing a greater strain on a country’s economy as it 
struggles to cope with a rising dependency ratio, a 
shrinking tax base, increasing pressure on pension 
schemes and the spiralling health and social care 
costs to support older individualsiii. Successfully 
meeting these challenges requires fundamental 
changes to accommodate these demographic shiftsiv.
The economic implications cannot be under-
estimated. Calculations suggest that the UK economy 
would benefit by an annual GDP increase of £13bn if 
the paid working life of adults was increased by one 
yearv.
Interestingly, more and more people aged 50 and 
older are finding new opportunities and ways to 
express themselves through entrepreneurshipvi. 
Across the United Kingdom entrepreneurial 
activity among the 50-64 age group has increased 
significantly from 5.3% in 2015 to 8% in 2016vii – and 
research shows that companies started by older 
people tend to have a 70% chance of surviving the 
crucial first five years compared to only 28% for those 
started by younger peopleviii.

But, despite this trend, the gap between the 
overall male and female rate of venture creation 
has widened. 5.7% of women started a business in 
2016, similar to the rate in 2015. But the rate of male 
entrepreneurial activity increased from 9.5% in 2015 
to 12% in 2016ix. This reflects figures worldwide that 
it is much less likely for women to be involved in 
entrepreneurial activity than menx.
If the reasons for this could be understood and 
addressed through economic policy, there are 
potential opportunities to alleviate negative 
pressure on welfare and retirement funds – and to 
maximise the significant contribution older women’s 
entrepreneurial efforts could have on wealth creation 
in this country.
This research aims to investigate why older women 
lag behind older men in business creation by 
identifying the motivating factors, enablers and 
challenges influencing entrepreneurship among 
women aged over 50.
Findings indicate a pressing need to re-evaluate 
existing policies on business support for older 
female entrepreneurs and for increasing awareness 
in government departments of their potential 
contribution to our economy.
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Methodology
This research is based on the analysis of transcribed 
interviews with 32 individuals – men and women aged 
from 49 to 80. The mean age was 60.5 years and the 
sample was 53% female.
They fall into three categories: those either 
considering starting a business or in the early stages; 
already in business as an employer or self-employed; 
or those who have never considered setting up in 
business or rejected the idea outright. Interviews 
were also conducted with seven business support 
practitioners involved in the delivery and design of 
business support. 
The author was particularly interested in gaining an 
understanding of views and events as experienced 
by the interviewees leading them to either consider 
or set up a business venture or to reject the idea of 
entrepreneurial activity as an option in later life. 
Interviewees were selected to provide access 
to narratives which were differentiated by 
gender, age, education and type of business 
activity. They were recruited through UK 
professional and informal networks – GrowBiz 
Scotland, Prime Cymru and Coventry & 
Warwickshire Chamber of Commerce. 
All interviews were conducted in 
person during November 2016 and 
January 2017.

Interviews were recorded and transcribed, transcripts 
were anonymised and NVivo (computer-aided 
qualitative data analysis software) was used to 
organise the resulting data. The women’s responses 
were compared to the men’s responses of a similar 
age and background. 
By analysing these individuals’ personal stories, an 
initial understanding was achieved of (1) the specific 
activating factors (triggers) for older women which 
lead to the decision to set up in business in later 
life, (2) the key barriers and challenges they need to 
overcome to achieve this status, (3) the vital enabling 
factors, which makes this decision easier to implement 
and finally (4) the kind of external support needed to 
support business activities.

Interviews were conducted by the author of 
this paper, an experienced entrepreneur, 

who has carried out this study in 
conjunction with Aston University 
Business School. 

Isabella Moore CBE is Co-Director of COMTEC, which she founded in 1986, a leading company which 
provides translation services to exporters in the manufacturing, creative, e-learning and computer software 
industries. She was the first female President of the British Chambers of Commerce and Vice-President 
of Eurochambres, the association of European Chambers of Commerce. She was also Chairman of the 
Confederation of West Midlands Chambers of Commerce and CEO of CILT, the National Centre for 
Languages. Isabella’s involvement in the area of women’s enterprise has been as Chair of the National 
Women’s Enterprise Panel and President of the Eurochambres Women’s Network.



Key findings
“ If you’ve got a burning desire to do it, do it. Because if you don’t, you’ll always wonder 
‘what if?’.  That’s what I would say. That’s a risk taker’s advice!”

Several key themes emerged from this first phase of 
research.
■■ Concerns about the responsibilities of running and 

growing a business are linked to worries about lack 
of knowledge, especially in relation to business 
management and marketing skills and in general 
to low levels of confidence among older women in 
their ability to run a business. 

■■ Need for more informal relational-based business 
support in the form of more targeted, confidence-
boosting business advice for older women.

■■ Inadequate or non-existent pension provision 
can be the driver which prompts older women to 
explore an entrepreneurial venture, so as to boost 
their income.

■■ Difficulty in finding paid 
employment later in life can 
lead to ‘reluctant entrepreneurs’ 
– women who would prefer 
to be employed but set up in 
business almost as a last resort, 
despite their worries about an 
uncertain income and potential 
debt.

■■ Concerns about age expressed 
by many of the female 
interviewees are linked to 
stereotypical perceptions about 
older women and their role in 
society.

■■ Family and friends play an 
important role for older women 
in the development of business 
activities. Approval, or lack of it, 
is a key factor in their decision-
making process.

■■ Good physical and mental 
health is an important factor 
for women thinking of setting 
up their own business, who 
consider it a prerequisite for 
such entrepreneurial activity.

■■ Lack of time to focus on 
developing a business idea is 
a significant barrier for many 
older women, who find they are 
under pressure to fulfil domestic 
and caring responsibilities.

■■ Lack of role models is a factor preventing older 
women from considering setting up in business.

■■ Tolerance of risk is a significant contributor to 
the decision to set up in business, with female 
interviewees seemingly less risk averse than their 
male counterparts.

■■ Setting up in business is an opportunity for many 
older women to develop a long-held ambition or 
fulfil a need for recognition and status. 

■■ Caring responsibilities can also create reluctant 
entrepreneurs among older women, some of 
whom would prefer to pursue voluntary and leisure 
activities rather than set up in business.
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Findings
ATTITUDE TOWARDS ENTREPRENEURSHIP
Job dissatisfaction was identified by both genders as 
encouraging positive attitudes to entrepreneurship. 
Setting up in business was seen as the only positive 
next option.

“ There’s only so much satisfaction that you get for 
doing it well for somebody else, especially in a 
very large company; very over-looked.”

“ He was male, my boss was male and I had a 
feeling there was a ‘boys’ club’ going on there as 
well.” 

With regard to opportunity-driven factors shaping 
a positive attitude, findings showed that both 
genders cited the desire for more autonomy and 
flexibility in their lives as a reason for considering 
entrepreneurship and the desire to develop an 
existing hobby or skill through venture creation.
A positive proactive attitude to developing a business 
activity may be based on older women reassessing 
their lives. For example, female interviewees 
mentioned more frequently the need to achieve 
recognition, status and a sense of achievement as a 
motive for entrepreneurship. 

“ ... aye, the feedback; I like making people happy 
with what they’ve purchased and be delighted 
with it and all the rest…”

Contributing also to a more negative attitude is the 
lack of positive role models or influencers – or the 
existence of negative role models – for older female 
interviewees, which for them was a much greater 
barrier to entrepreneurship than for their male 
counterparts.

“ Dad was in business and he was always a good 
business man.”

“ …set up their businesses, no.  It was not 
something that was ever in my sphere.”

“ Was very successful but paid a high price for it - 
he died of a heart attack.”

Several of the interviewees expressed that they would 
prefer to pursue leisure or voluntary activities or take 
up paid employment rather than run a business, 
indicating perhaps that setting up in business is an 
option of last resort! More women than men preferred 
to remain self-employed than to take on staff and 
become an employer, possibly because of concerns 
about the responsibilities associated with running a 
business. 

Domestic and caring responsibilities were referred 
to by female interviewees as both a motivation for 
considering setting up in business, presumably 
because of the potential to work flexible hours, but 
also a significant barrier. Conversely, more women 
cited freedom from caring responsibilities as a major 
factor in their decision to set up in business.
Finally, more female interviewees regarded drive and 
passion as a factor contributing to a positive attitude 
to entrepreneurship.

“ The drive, I think, is probably the bigger 
requirement because if they don’t have the drive 
they won’t go and find out what they need to 
know. So, you can give all the people with less 
drive all the information and they’ll still not do it.”

STRENGTH OF SOCIAL ACCEPTANCE AND 
MOTIVATION TO COMPLY
The strength of social acceptance of entrepreneurial 
activities among older women’s family and friends 
is a significant factor in their decision to set up in 
business, indicating that this support – or withdrawal 
of it – is dependent on the norms that operate within a 
family and the wider social group.

“ She’s had a lifetime of cautioning me against 
anything risky or dangerous or whatever so 
anything she ever tells me to do is, ‘oh, be very 
careful..’, so she’s sort of made me a nervous 
wreck basically. So, she’s the last person I would 
ask in terms of advice.”

“ My husband does expect his tea on the table at 
some point!  I have tried very hard to encourage 
him to go in the kitchen, because some nights I 
really can’t just stop what I’m doing to make tea.”
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Some female interviewees felt discriminated against 
by business support organisations. They felt that 
their proposed business activity was not taken 
seriously enough because of their age and gender. 
This contributed to confidence issues which made it 
even more difficult to make the decision to set up in 
business.

“ I think sometimes what happens is the women 
who are starting small businesses feel that they 
are denigrated by the business advice groups….. 
An older person has got less, perceived as less 
time to set up a successful business. Maybe less 
credibility.”

Male and female interviewees held the view that, 
because of social norms and beliefs, attitudes to 
potential older entrepreneurs were not always 
positive. Their view was that society perceives 
entrepreneurship more as something  which younger 
individuals enter into and, therefore, an older female 
entrepreneur might not be taken seriously.

“ It’s a society based on youth; employers want 
young people and so on.”

The research also indicates that older female 
entrepreneurs may be seen by family, friends and 
wider society as not fitting into their stereotypical 
view and expectations of an older woman. The 
wish to conform to social norms, therefore, creates 
significant barriers for older women wanting to start 
or grow their business. 
This entrepreneurship could also be perceived 
positively:

 “ Maybe this is the best time to do it?  Not just 
a case of ‘I’m old but I’ll try and do it anyway’, 
saying ‘this is your time to do it, you couldn’t 
have done this in your twenties’.”

“ I would say it’s an advantage because you’ve got 
your experience and you’ve lived life; you know 
how to move around in your particular sector 
and environment. I don’t see what you said as a 
barrier – maybe finance.”

The research suggests that older women are likely to 
choose entrepreneurship, despite it being a non-
stereotypical activity, because of necessity when other 
more conventional paths are blocked because of job 
dissatisfaction or discrimination.

“ I was getting to an age where if I didn’t do it now, 
I was never going to do it and I thought I could 
be reasonably successful and make a living for 
the family without the aggravations of the current 
job.”

 I think also what has to happen is maybe 
something has to change depending on the 
person; either they have to have a life-changing 
event like they lose a job or maybe they lose a 
partner who was sharing income with them and 
they find themselves not having enough to sustain 
the lifestyle they’ve become used to.”

When asked to identify gender differences in relation 
to attitudes towards venture creation, the most 
frequently mentioned by interviewees was a lack of 
time. This was constantly cited as an inhibiting factor to 
developing a business idea. As a result of stereotypical 
roles allotted to older women by society, such as being 
home-makers and carers, they are potentially left with 
very little time to focus on entrepreneurial activity 
compared with their male counterparts.

“ It would be keeping the door shut with a ‘do not 
disturb’ sign on there and being strong enough 
to say, ‘please…leave me alone.”

“ An older person has got less, perceived as less, 
time to set up a successful business.”

“ My mother was always very much ‘women should 
be in the background, you don’t push yourself 
forward, you are supportive to the men’.”

“ Well, unfortunately there may be a segment of 
the population who don’t think a woman should 
be doing ‘that kind of thing.’”

So, unsurprisingly, there is a view among female 
interviewees that domestic and caring responsibilities 
are a barrier to setting up in business. However, when 
free from caring responsibilities and stereotypical 
roles, more women than men cited these factors in 
their decision to start a business.
Older women were also perceived by both genders 
as caring more than men about their age. This may 
be related to lower levels of self-confidence and 
possibly a tendency to take on board stereotypical 
views about themselves. Female interviewees were 
more concerned about their age and how it might 
affect their ability to run a business. They saw age as a 
potentially discriminating factor.

CONFIDENCE IN THE EASE OR DIFFICULTY OF 
SETTING UP IN BUSINESS
Findings suggest that availability, or lack of, the 
required resources of skills, time, finance and support 
provision affect an older woman’s confidence in her 
ability to run a business. If negative feelings prevail 
about not fulfilling stereotypical roles, they may 
lack confidence to set up a business and access the 
support and advice they require from external sources 
such as business support organisations.
Confidence and self-belief are crucial factors in 
an older woman’s decision whether to start up in 
business. However, despite traditional perceptions 
that men have a tendency to be more risk-takers 
than women, when attitudes to risk were discussed, 
surprisingly, female interviewees were more 
comfortable with the potential risks of running a 
business than their male counterparts.

“But if I wanted to do something I will go for it.”
“ I like taking risks with because it adds a little bit 
of excitement to life.”

“I can do things that are extremely risky.”
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However, there was equal 
recognition among men 

and women that 
reluctance to 
take a risk was 
a potential 

barrier to 
setting up in 

business.
Relevant 
experience 
gained in past 

employment was a 
confidence-building 

factor for more of the 
female interviewees who 

were either in business, considering the idea or in 
early stages of setting up.
A factor potentially affecting confidence among the 
women was their concern about the ability to earn 
a regular income through entrepreneurial activity 
and potentially running up unsustainable levels of 
debt. Some of the female interviewees suggested 
a possible solution of working part-time while 
establishing their business and choosing a business 
that required low start-up costs.
One of the factors over which female interviewees 
felt they had least control was the design of business 
support and their access to these services. These have 
the potential, if designed with the older female in 
mind, to help overcome issues that negatively affect 

their confidence and to provide the encouragement 
to explore the entrepreneurial opportunities available.
Lack of support focusing on confidence building and 
help with basic business skills development were 
cited as reasons why women were critical of some 
existing support initiatives – and there was a clear 
preference for relationship-building, mentor-oriented 
support. 

“ Because they’re much more attentive to what 
people need. They actually listen; they’re much 
less concerned to tell you and show you what 
they think you should be doing or impress 
you with their knowledge.  They’re just open, 
supportive and their whole demeanour is kind 
and nice. I love it, I think it’s great.”

“ ….so I think maybe that’s something about 
women, older women, maybe had help and 
talked all the time about relationships rather than 
the objectives and strategies.”

Surprisingly, the impact of the wider economic and 
political environment and associated welfare and 
tax policies – over which interviewees felt they have 
little control – was mentioned infrequently, neither 
positively or negatively. However, local improvements 
to broadband infrastructure were regarded as a 
positive factor influencing the decision to set up in 
business.

“ …we’ve now got access to broadband which we 
didn’t have even five or ten years ago.”

Next steps
The aim of this initial research has been to identify key 
issues and themes affecting older women’s ability or 
inclination to start up and run a business.  It explores 
the main factors that trigger the intention to set up 
in business and the associated motivators, enablers 
and barriers that influence entrepreneurship among 
women aged over 50.
These findings will now be used to inform the next 
stage – a wider survey which will be circulated to 
several thousand men and women over the age of 50.
The resulting data will then be analysed statistically, to 
obtain a more comprehensive understanding of the 
key issues facing older female entrepreneurs and how 
best to support them.
In the meantime, it is hoped that these initial findings 
in this report will spark debate engaging older 
women, policy makers and practitioners involved 
in the design of business support programmes.  
Fundamental changes are needed in business support 
services if the untapped potential of older women is 
released. Only then can we hope to fully harness the 
skills, talents and wealth-creating potential of these 
older women for the benefit of the UK economy.

The author of this report would like to express her 
gratitude to all friends and colleagues who assisted 
in making this research possible.
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