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Abstract
Tamara Becker-McNabola: An Exploratory Study of the Barriers and Enablers that
Influence the Career Advancement of Women to Leadership Roles in Fintech
This research presents results from an exploratory study investigating the barriers
and enablers influencing the career advancement of women to leadership roles in
Fintech. The perceptions of female leaders were obtained through the lived
experiences of five women who achieved their leadership goals in Fintech. This
study explored strategies that women in leadership used to climb the corporate
ladder in Fintech and examined the characteristics of the industry itself. Themes
and patterns were identified using thematic analysis. The main outcome of this
study was the six main themes that emerged: (1) Self-Confidence, (2)
Mentors/Sponsors, (3) Networking, (4) Inclusive Work Environment, (5) Social
Undermining in the Workplace, (6) Conflict between Work and Family Life, and
Assertiveness: a sub-theme that belongs to the overarching theme Self-Confidence.
Examining and grouping these emergent themes has led to the development of two
thematic maps. Thematic map 1 (Figure 5.2) illustrates the key enablers to female
career advancement in Fintech and thematic map 2 (Figure 5.3) presents the key
barriers to female career advancement in Fintech.
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1 Introduction
This introduction serves three main purposes. First, it introduces the reader to the
topic of gender and leadership in Fintech. Second, it highlights the main research
question and four sub-questions. Third, the introduction provides a brief overview
of each chapter.

1.1 Background of the Study
Although the proportion of women in leadership positions is slowly on the rise
(World Economic Forum, 2017), studies that have explored the percentage of
women in leadership roles in Fintech, (EY, 2017; DHR International, 2016) confirm
that a substantial gender gap in Fintech remains. This dissertation therefore sets
out to explore women’s advancement in Fintech and seeks to identify the barriers
and enablers that influence career progression to middle and top-level
management.
Although, the issue of female leadership in Fintech has received considerable
attention in the media, to date, little scholarly research has been published in this
area. A systematic search of academic papers (Table 2.1) has revealed that only one
peer-reviewed journal paper touched on the gender gap issue in Fintech, which
justifies a great need research in this area.

1.2 Research Questions
This study uses exploratory research to examine female advancement to leadership
positions in Fintech and seeks to address the following research question:
What are the barriers and enablers that influence the career advancement of
women to leadership roles in Fintech?

The following sub-questions were designed to help answer the main research
question:
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1. What are the barriers to career advancement in male-dominated
spaces?

2. What career strategies do women in Fintech use to advance to
leadership positions?

3. Are there programmes or initiatives in place in Fintech companies to
encourage gender balance?

4. Are there unique characteristics of Fintech that influence female
advancement?

1.3 Structure of the Dissertation
The structure of this dissertation is presented in seven chapters. Chapter 1 outlines
the background of the study and provides an overview of chapters.
Chapter 2 presents an up-to-date review of the literature, which considers the
definition of Fintech and literature related to Fintech. This consists mainly of
scholarly writings related to gender and leadership research.
Chapter 3 presents the main research question and outlines the objectives. This is
followed by Chapter 4, which describes the research methodology. The study is
exploratory in nature and primary data was collected through five semi-structured
interviews.
Chapter 5 presents the findings through thematic analysis (TA) and Chapter 6
consists of a discussion of the research findings, which link back to the literature
cited in the literature review.
Chapter 7 is divided into four parts and revisits the research question, provides an
overall conclusion, states the research limitations, and provides recommendations
for future research.
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2 Literature Review
2.1 Introduction
The purpose of this review is to identify the barriers and enablers that influence the
career advancement of women to leadership roles, specifically focusing on Fintech.
The literature review begins with an explanation of the phenomenon of Fintech and
proposes a new definition to clarify its meaning in this dissertation. The next
section discusses gender and leadership literature published since 1970 and
examines the definitions for gender and leadership. This is followed by a section
that examines the barriers and antecedents to women and career advancement,
focusing on the perception of men and women in leadership positions, coupled
with institutional factors that could influence women’s career progression. In
addition, this section reviews literature related to personal challenges faced by
women in leadership roles and pays particular attention to work-life balance. The
final part of the literature review examines women in leadership positions and
focuses on the areas of finance and technology. In short, the literature review
suggests that women employed in finance and technology still face barriers to
career advancement, resulting in their underrepresentation in leadership roles.

Though extensive research has been carried out in areas such as finance and
technology, studies to date have failed to deal adequately with the gender gap in
Fintech and the academic literature on women in Fintech leadership positions
remains scarce. This dissertation therefore sets out to examine the barriers and
enablers that influence the career advancement of women to leadership roles in
Fintech.

2.2 Definition of Fintech
The term “FinTech” or “Fintech” represents a portmanteau of the words “financial”
and “technology”. While there is no widespread agreement on the definition of
Fintech (Dorfleitner, Hornuf, Schmitt and Weber, 2017), this broad phenomenon is
generally associated with financial innovation (Zavolokina, Dolata and Schwabe,
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2016) that concentrates on three main areas: new payments systems, advanced risk
management, and alternative lending solutions (Langley and Leyshon, 2017).
Although Fintech is a relatively new term, it is not a new phenomenon. Schueffel’s
(2016) research on the definition of Fintech highlights how Bettinger (1972) used it
as an acronym for “financial technology” in 1972.

As the first discussions on Fintech appear to have emerged during the 1970s, and
technology has made a major impact since that time, it would be safe to assume
that the meaning of Fintech has also changed in the past few decades. Schueffel
(2016) supports this view and argues that in different business contexts the term is
often used ambiguously and inconsistently. Even though consensus is yet to be
reached, the failure to agree on a single definition of Fintech has not stopped
practitioners and scholars from using it.

The author also stresses the importance of providing an explanation when including
the term Fintech in a paper. Such clarification should eliminate ambiguity and
support the overall direction when conducting research. While various definitions
of Fintech have previously been suggested (Dorfleitner et al., 2017; Schueffel, 2016;
Bettinger, 1972), this dissertation gives an alternative definition for clarifying the
meaning of Fintech:
Fintech is any organisation within the finance sector that uses
innovative technology to simplify operations and improve financial
performance.

2.2.1 Literature Related to Fintech
A systematic search of peer-reviewed research papers in six databases, using the
keywords “Fintech”, “Fintech and Gender”, “Fintech and Women” and “Fintech and
Leadership”, revealed that no peer-reviewed work relating to the research
topic/question could be found. The researcher selected “all dates” and “all peerreviewed content” and searched through “full text” rather than “title”. The search
terms were not case sensitive and an advanced search was used to provide more
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accurate results. The results below show that in six databases, the word “Fintech”
appeared 450 times in “All text”. Furthermore, the search terms “Fintech and
Leadership” showed 100 counts and “Fintech and Gender” and “Fintech and
Women” appeared 51 and 34 times respectively.

Table 2.1 Counts of Fintech- related search terms in six databases
Database
Emerald Insight
JSTOR
Sage Journals
Science Direct
Springer Link
Wiley Online Library
Total

Fintech

Fintech AND
Gender
30
21
27
126
148
98
450

Fintech AND
Women
4
1
6
14
19
7
51

Fintech AND
Leadership
3
3
1
9
6
12
34

17
1
12
16
13
41
100

It is important to note that only one peer-reviewed journal paper touched on the
gender gap issue in Fintech and that there was no mention of women in leadership.
This indicates that, despite the media attention, no-one, to the researcher’s
knowledge, has studied the career advancement of women to leadership roles in
Fintech.

2.2.2 Fintech Gender Segregation
A Fintech census conducted by EY (formery known as Ernst & Young) (2017) showed
that the Fintech industry in the United Kingdom (UK) employs a ratio of 29% female
to 71% male staff. The company also conducted surveys to assess the executive
headcount by gender and confirmed the following split:

Table 2.2 Fintech EY census 2017

Country

Male

Female

UK

83%

17%

Australia

87%

13%

France

91%

9%
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The findings observed by EY (2017) mirror those of DHR International (2016), a
global executive recruitment firm which confirmed that only 8% of women in
Fintech are directors, as opposed to 22% of female directors in the banking
industry. The above figures confirm a substantial gender gap in Fintech. When
looking at the percentage of Fintech women in executive positions, there is a
particularly sharp decline. The following section therefore examines gender and
leadership literature published to date.

2.3 Gender and Leadership
As noted by Eagly and Heilman (2016), there has been a remarkable increase in
studies that address gender and leadership issues. They highlight that
approximately 3,000 journal articles have been published since 1970, 38% of which
appeared after 2010. These findings match those observed by Fletcher (2004), who
suggested a sharp rise in gender and leadership studies. Although these findings
show an increased research interest in this area, the imbalance between men and
women in leadership positions still remains. According to the World Economic
Forum (2017), the proportion of women in leadership roles has risen by only 2%
over the past decade. Given this slow increase, it is important to establish whether
more can be done to attract women into leadership roles.

To date, most of the gender and leadership literature has focused on the
discrimination that women encounter (Heilman, 2012; Eagly and Karau, 2002).
Despite this increased attention, Rhee and Sigler (2015) identify that women in
leadership roles continue to encounter workplace mistreatment, and argue that
research should therefore focus more on changing workplace rules and the status
quo.
Interestingly, Snaebjornsson and Edvardsson (2013) conducted a literature review
and identified three areas of interest in relation to gender and leadership studies.
Their findings show that only one area payed attention to obstacles encountered by
women in the workplace. First, the researchers looked at differences in leadership
styles between men and women. Second, their focus was on gender and the
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effectiveness of leadership. Finally, they focused on the “glass ceiling”, or obstacles
that hinder women from accessing leadership positions. Furthermore, the authors
highlight that there is a considerable amount of confusion when researchers use
the term “gender” in the context of leadership styles. Their claim is supported by
Diamond (2002), who confirms that the term has caused significant confusion
amongst scholars and practitioners. Diamond (2002) also explains that the words
“gender” and “sex” are often used interchangeably and therefore different
meanings of the word “gender” can be found throughout contemporary literature.
For this reason, an explanation provided by the World Health Organisation (WHO) is
used here to specify the meaning of “gender”.
Gender refers to the socially constructed characteristics of men and women,
such as norms, roles and relationships of and between groups of women
and men’ (World Health Organisation, 2018).

Leadership, on the other hand, is more difficult to define. Silva (2016), who recently
conducted a literature review, suggests that leadership is no longer a personal
quality but a process of interactive influence that happens when individuals accept
another person as their superior to achieve shared goals. Silva’s (2016) definition
indicates that leadership is a process that is marked by influence and only occurs in
given circumstances. A question that then naturally arises is: “Will this benefit
women if we consider leadership to be a process rather than a personal quality?”
The findings by Eagly and Heilman (2016) and Rhee and Sigler (2015) reveal that
there is a need for additional research in social science, particularly concerning
workplace rules.

2.4 Barriers and Antecedents to Women and Career Advancement
2.4.1 Perceptions of Men and Women in Leadership Positions
The past 30 years have seen a slow increase in women taking up professional and
managerial roles (Burke and Vinnicombe, 2006). According to Eagly and Carli
(2007), this may be due to widely shared conscious and unconscious views about
men and women. For example, there still exists the perception that men are more
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capable in leadership positions than women. Similarly, Burke and Vinnicombe
(2006) found that preventing bias and discrimination in the workplace has been
rather challenging, as decision-makers often use subjective criteria when hiring
staff, with men, in particular, being likely to make employment decisions based on
gender. Burke and Vinnicombe (2006) suggest that this may be due to men feeling
more comfortable working alongside other men. In addition, male employees often
rate their female counterparts as less competent and less committed to their work.
These findings further support Eagly and Carli’s (2007) claim that people often
perceive men to be more competent when it comes to leadership. Furthermore,
this may explain why an increasing number of women turn to image consultants,
voice coaches and public speaking advice with the expectancy to advance in their
careers (Ibarra, Ely and Kolb, 2013). As the glass ceiling appears to be breaking for
more women (Kiaye and Singh, 2013), it is vital to identify the career strategies
used by successful women to get to the top (Saadin, Ramli, Johari and Harin, 2016).

2.4.2 Institutional Factors that Influence the Career Advancement of Women
2.4.2.1

The Glass Ceiling Effect

Studies of the glass ceiling are well documented and the term itself was first used
by Hymowitz and Shellhardt (1986) who described the phenomenon in a Wall
Street Journal article. Shellhardt and Hymowitz (1986) described that only a few
women moved up the corporate ladder but then encountered an invisible barrier
called the “glass ceiling”. This real barrier women face in their careers often relates
to organisational bias and discriminatory behaviour that prevents them from
reaching the top (Eagly and Carli, 2007). Since 1986, many scholars have tried to
explain the glass ceiling effect, using different theories such as the social role
theory, the person-centered systems theory, the interaction theory, and the human
capital theory, along with organisational theories (Kiaye and Singh, 2013). Despite
all this attention, the glass ceiling remains in place and invisible to women with
leadership aspirations.
Powell and Butterfield (2015) suggest that scholars need to examine the glass
ceiling phenomenon closely for three reasons. First, this invisible barrier still causes
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problems for companies, in terms of organisational effectiveness. For example,
Human Resources (HR) still limit the number of potential candidates for managerial
jobs, as they believe that male candidates would be more suitable. Second, the
glass ceiling barrier could create issues from a fairness perspective. As an example,
if decision-makers such as managers or HR continue to favour men over women
because they believe men are more competent leaders, it would be considered an
unfair and unjust management practice. Third, glass ceilings can damage a
company’s reputation and have an impact on revenue. Finally, the perception of a
glass ceiling will make it difficult for organisations to attract and retain female
leaders.

2.4.2.2

Mentorship

Management teams could do more to support women’s leadership aspirations.
Bass and Avololio (1994) believe that it is equally important for women to reexamine their views of what it means to be successful. Lenka, Gupta and Sahoo
(2016) argue that having a female mentor at senior management level could
provide much-needed support and motivate women to be successful. This view is
strongly contested by Johnson and Smith (2018), who suggest that men should
mentor women, as this gives them the opportunity to learn more about women’s
experiences in the workplace, thus diversifying their network and enhancing their
interpersonal skills. Nonetheless, whether the mentors are male or female, a recent
study by Hughes and Sheerin (2016) reveals that mentoring positively affects career
advancement. Workplace mentoring can be highly beneficial, particularly when it
concerns networking, gaining access to people and information, career advice, and
on-the-job training. This raises the question of whether mentoring and networking
were important factors for those women who have succeeded at senior level in
Fintech.

2.4.2.3

Gender-diversity Programmes

Many large organisations have already implemented gender-diversity initiatives and
succeeded in attracting more women into leadership positions. Although these
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diversity initiatives have had a positive impact, the majority of women aspiring to
become leaders have not been able to progress to the highest ranks of senior
management. Tsusaka (2018) explains that despite the measures being put in place
to improve gender diversity, companies are still not getting the results they hoped
for and push for change. Tsusaka (2018) also refers to a study by Abouzahr, Garcia,
Krentz, Tan, and Taplett (2017), who surveyed approximately 17,500 women across
21 countries to measure the effectiveness of diversity programmes. The most
surprising aspect of this survey was that 91% of women confirmed their workplace
had a diversity programme in place, though only 27% reported to have benefitted
from such an intervention. These unexpected results indicate the need for further
research.

2.4.3 Personal Challenges Faced by Women in Leadership Positions
2.4.3.1

Work-life Balance

Existing literature on work-life balance (WLB) generally investigates time
management, role overload, and caring responsibilities (Gregory and Milner, 2008).
Ezzedeen and Ritchey (2009) stress the importance of having a supportive social
network at home, in the workplace, and through the local community. Similarly,
Khan and Fazili (2016) argue that an encouraging network, e.g. supportive family
members and a supportive work environment, could improve WLB and lead to
better performance. This view is supported by Lyness and Judiesch (2014), who find
that high levels of WLB positively influence the potential for career advancement.
With that in mind, WLB and flexibility in the workplace appear to be gendered
(Gregory and Milner, 2008). For example, when women choose flexibility, they are
more likely to reduce working hours or obtain part-time work, while men often see
flexibility as working from home (Gregory and Milner, 2008). In addition, there are
male managers who automatically assume that female candidates may require
additional time off, either due to pregnancy or other family commitments, and
therefore decide not to hire or promote them (Maddock and Parkin, 1993). These
findings suggest that WLB and career progression remain complex issues for
women.
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2.5 Women in Leadership
Bierema (2016) describes how men traditionally worked outside the home and
assumed the role of the breadwinner. Conversely, women either stayed at home or
occupied stereotyped female professions. Fortunately, times have changed and
nowadays women take on other professions, including leadership roles. Bierema
(2016) also highlights that even though women these days have the right education
and the will to lead, men are still perceived as better candidates for leadership
roles. However, when considering all leadership contexts, the results show that
men and women do not differ in terms of leadership effectiveness (PaustianUnderdahl, Walker and Woehr, 2014).

2.5.1 Women in Finance and Technology Leadership
Financial institutions have employed women for many decades, but only since the
1980s have we seen the advancement of women into leadership positions (Jaekel
and St. Onge, 2016). In 2017, the Financial Times reported that out of 25
international banks, only 24.4% of women were employed at senior management
level (Noonan, Marriage and Jenkins, 2017). Scarborough (2018) argues that this
slow increase is due mainly to employers no longer prioritising gender integration,
which has also resulted in the wage gap decreasing at a slower pace.
Nonetheless, Scarborough (2018) does highlight that the representation of women
in leadership positions worldwide is higher than ever before. Since the 1980s,
almost 4.5 million new leadership positions have been created and women
managed to secure most of them.
With regard to women in the technology industry, Kvochko (2016) explains that
women’s representation in technology has significantly slowed down and, in some
cases, even decreased. A study by Catalyst (2018) confirms that 5% of women held
Chief Executive Officer (CEO) positions at the Standards & Poor’s 500 (S&P 500)
companies in January 2018.
As these figures indicate that women in finance and technology are still in the
minority, these women may experience stereotype threat (Steele and Aronson,
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1995) or fear of being associated with negative stereotypes at work (Von Hippel,
Sekaquaptewa and McFarlane, 2015). According to Steele and Aronson (1995),
stereotype threat occurs when someone who is part of a group feels that because
of their identity they could be judged or treated unfairly. One of the objectives of
the present study was to discover whether women in Fintech, and particularly
women in leadership positions, encounter similar barriers.

2.6 Conclusion and Research Gaps
A review of the literature reveals that there has been a remarkable increase in
studies that address gender and leadership issues (Eagly and Heilman, 2016).
Research up to this point has focused mainly on the discrimination encountered by
women (Eagly and Karau, 2002; Heilman, 2012). In addition, several researchers
(Eagly and Heilman, 2016; Rhee and Sigler, 2015) have highlighted the need for
additional research in social science and particularly that concerning workplace
rules. The researcher therefore considered that it would be advantageous to
include questions relating to the workplace environment in the interview sheet, as
part of the primary research process.
In terms of the glass ceiling effect, Saadin et al. (2016) suggest it is vital to identify
the career strategies that women use to advance their careers. The literature
review also revealed the importance of mentorship programmes and that genderdiversity initiatives are failing. As it was found that there was a need for further
study and clarification, this dissertation not only focused on the barriers, but also
explored the enablers that influence career advancement.
Finally, while most of the scientific literature reveals that women in finance and
technology remain underrepresented in leadership positions, there is no mention of
women in Fintech leadership. To fill this literature gap, this dissertation focused
exclusively on female leaders in Fintech, to explore the barriers and enablers for
career advancement in this male-dominated industry.
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3 Research Questions and Objectives
3.1 Research Questions
The purpose of the study is to explore the factors that influence female career
advancement to leadership roles in Fintech, by answering the following research
question:
What are the barriers and enablers that influence the career advancement of
women to leadership roles in Fintech?
The following sub-questions were developed to help answer the main research
question:
1. What are the barriers to career advancement in male-dominated
spaces?
2. What career strategies do women in Fintech use to advance to
leadership positions?
3. Are there programmes or initiatives in place in Fintech companies to
encourage gender balance?
4. Are there unique characteristics of Fintech that influence female
advancement?

3.2 Research Objectives
As the main research question aims to explore the barriers and enablers that
influence the career progression of women to leadership roles in Fintech, the
following objectives were set to help gather data:
Research Objective 1: to explore the different barriers to career advancement in a
male-dominated industry.
Research Objective 2: to gain insights into the career strategies used by women
who successfully obtained leadership roles in Fintech.
Research Objective 3: to understand if there are any programmes or initiatives that
Fintech companies use to actively promote gender equality.
Research Objective 4: to explore if Fintech has any unique characteristics that
influence female career progression.
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4 Research Methodology
4.1 Introduction
This chapter describes the research methodology adopted and outlines the exact
steps that the researcher followed to address the research questions. Moreover,
this study adopted the research onion (Saunders, Lewis and Thornhill, 2016, p. 124)
to guide the researcher through the research process.
Figure 4.1 Research Onion - Saunders, Lewis and Thornhill (2016 , p. 124)

The research methodology chapter explains the research rationale, outlines the
research

aims

and

objectives, research

philosophy, research approach,

methodological choice, and time horizon, and concludes with details of the data
collection methods and research limitations.
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4.2 Research Rationale
A systematic literature search on Fintech has revealed that no papers on women’s
career advancement in Fintech have been published to date, which implies that this
area is relatively unexplored. Therefore, this research seeks to address the gap in
the existing literature by exploring the barriers and enablers to career progression
in Fintech.

4.3 Research Aim
The overall aim of this dissertation is to address the following research question:

What are the barriers and enablers that influence the career advancement of
women to leadership roles in Fintech?

In order to explore the research question the following sub-questions were
investigated:
1. What are the barriers to career advancement in male-dominated
spaces?

2. What career strategies do women in Fintech use to advance to
leadership positions?

3. Are there programmes or initiatives in place in Fintech companies to
encourage gender balance?

4. Are there unique characteristics of Fintech that influence female
advancement?
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4.4 Research Philosophy
According to Saunders et al. (2016), research philosophy can be referred to as a
system of beliefs and assumptions relating to the establishment of knowledge. In
order to understand the philosophy underpinning research, it is important to
appreciate how the world can be viewed. To that end, an investigation was made
into the possible ways the natural world could be viewed, as a guideline for how the
research could be conducted.

4.4.1 Epistemological and Ontological Assumptions
Two important elements of research philosophy are epistemology and ontology
(Saunders et al., 2016). The present study outlines the characteristics of these two
elements below and highlights the differences to emphasise that this was an
informed philosophical decision.

4.4.2 Epistemology
Quinlan, Zikmund, Babin, Carr and Griffin (2015) suggest that epistemology relates
to knowledge, to what constitutes knowledge, and to the series of actions through
which knowledge is created. Similarly, Bryman and Bell (2011) refer to
epistemology as questions that should be regarded as knowledge, which
researchers can agree upon in any discipline. The following sections discuss the two
main approaches: positivism and interpretivism.

4.4.3 Positivism
Quinlan et al. (2015) describe positivism as one objective reality that is singular and
unrelated to consciousness. Moreover, Saunders et al. (2016) describe positivism as
typically deductive in nature, and which is mainly used in quantitative research. As
this study follows an inductive approach to exploring women’s career progression
in Fintech, an interpretivist approach was considered to be appropriate.

4.4.4 Interpretivism
Interpretivism holds that all knowledge is about interpretation (Quinlan et al.,
2015). Saunders et al. (2016) support this view and describe how interpretivism
focuses on stories, narratives, interpretations and perceptions, whereas positivism
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focuses primarily on measurable and observable facts. As narrative data was
obtained to gain insights into the factors that influence career progression in
Fintech, the study follows an interpretivist approach.

4.4.5 Ontology
Saunders et al. (2016) refer to ontology as a philosophical study about the nature of
reality. In order to establish a suitable research strategy for this study, the
researcher needed to determine what was consistent with reality and what
constituted a fact (Reiter, 2013). Souba (2011) explains that in the context of
leadership, ontology is associated with the essence of leadership. Similarly, Reiter’s
(2013) study found that ontology relates to the personal experiences of leaders, as
opposed to leadership concepts and theories. What is interesting is that
researchers with an interpretivist view may find the ontology of the social world
questionable and even troublesome, as it is purely speculative and too abstract
(Burrell and Morgan, 1979).

4.5 Research Approach
4.5.1 Deductive Approach
A deductive approach seeks to explain the causal effect between concepts and
variables and often starts with the development of a theory, which is then
rigorously tested (Bryman and Bell, 2011). Similarly, Antonakis, Schriesheim,
Donovan, Gopalakrishna, Pellegrini and Rossomme (2011) suggest that a deductive
approach would place the emphasis on the testing of hypotheses. Given that this
study is exploratory in nature and that no hypotheses were tested, deduction was
not considered appropriate for this study.

4.5.2 Inductive Approach
This study used an inductive approach to generate themes (Creswell, 2009) and to
address the main research question. Rhodes, Brickman and Gelman’s study (2008)
found that an inductive approach is central to understanding human behaviour, as
the knowledge we have is usually acquired via inductive reasoning, rather than via
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observing people. It was considered that an inductive approach was well suited to
this study, as the phenomenon under investigation had not yet been explored.

4.6 Philosophical Stance
In this study, the researcher’s own beliefs and assumptions, coupled with the
researcher’s experience in the Fintech industry, led to the choice of research
question and research design. Furthermore, it was decided that an interpretivist
approach would be particularly well suited for this study, as interpretive research
deals with all aspects of leadership (Bryman, 2004). Moreover, taking an
interpretivist approach enabled the researcher to understand the context of the
organisation through the eyes of the individuals working in that particular
organisation (Greeff, 2015). Therefore, this approach allowed the researcher to
understand how female leaders perceived and experienced career advancement
within their respective Fintech organisations.

4.7 Research Methods
4.7.1 Methodological Paradigms
As methodological paradigms should match the purpose of the research (PereiraHeath and Tynan, 2010), this thesis reviewed three different research methods:
qualitative research, quantitative research, and mixed method research. With
reflection on the available methodologies, the research paradigm was chosen, in
line with the researcher philosophy and the research question. An overview of the
options and suitability is considered below.

4.7.2 Quantitative Research Methods
Quantitative research methods use numerical data or data than can be coded
numerically to investigate relationships between variables (Quinlan et al., 2015). As
this study used semi-structured interviews, rather than numerical data, to get
closer to the research participants, it had the opposite aim than that of a
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quantitative study. Although quantitative research methods are commonly used in
leadership studies (Stentz, Clark and Matkin, 2012), due to the exploratory nature
of this study and the relatively small sample size, it was thought that a qualitative
research method would be more appropriate.

4.7.3 Qualitative Research Methods
Quinlan et al. (2015) describe how qualitative research uses non-numeric data to
represent thoughts, feelings, understandings and ideas. For this study, it was
important to understand how women in Fintech made it to the top. In order to
achieve this, the researcher needed to focus on the feelings, thoughts and
experiences of female leaders and gain an understanding of their perceptions of
leadership in a Fintech environment.
Folta, Seguin, Ackerman and Nelson (2014) explored the leadership characteristics
among a group of women and found that a qualitative approach allowed them to
analyse female leaders’ behaviours and perceptions, and how these women
experienced their leadership roles. Similarly, Soklaridis, Kuper, Whitehead,
Ferguson, Taylor and Zahn (2017) used a qualitative approach to examine the
experiences of female CEOs and found that in-depth qualitative interviews were
highly effective, as they allowed the female leaders to share their personal stories
in a private setting. As a result, the researchers were able to gather new
information on leadership and gender bias. Considering the nature of the present
research question, which has similarities to the research examples just mentioned,
a qualitative research approach was considered to be most appropriate for
collecting data.

4.7.4 Mixed Methods Approach
Research on leadership has historically relied on quantitative research methods.
Although leadership researchers have used mixed methods as a way to advance
their theories, as mentioned above, quantitative methods remain the most widely
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used approach in leadership studies (Stentz et al., 2012). One of the main
advantages of using a mixed methods approach is that it can provide more in-depth
information, resulting in a better understanding of the research problem. However,
in a study with an interpretivist paradigm, coupled with a research question that is
exploratory in nature, would a mixed methods approach be more beneficial than a
qualitative approach? Knollenberg and McGehee (2016) conducted a similar
exploratory study under the interpretivist paradigm and suggested that mixed
methods studies indeed have the potential to enhance research activities.
However, they advised that great care should be taken when using both qualitative
and quantitative research methods, for the following reasons. First, by using two
collection methods and therefore maximising data, meaningful data could be
missed. Second, obtaining quality data could reduce or limit the quantity of data.
Finally, it can take a considerable amount of time to analyse and make meaning out
of data when using a mixed methods approach. Although a mixed methods design
would be useful for this type of study, due to time constraints and lack of mixed
methods knowledge, the researcher proposes a mono method as a more suitable
alternative.

4.7.5 Methodological Choice - Exploratory Study
Having considered the available research paradigms, the researcher deemed a
qualitative approach, interpretive and exploratory in nature, to be most suitable.
Saunders et al. (2016) mention that an exploratory study allows researchers to ask
open questions, so that they can gain more knowledge about the research topic.
This kind of study is particularly useful when researchers need clarification relating
to an issue or phenomenon, but are unsure of the exact nature of the problem. As
women’s career advancement in Fintech had not yet been investigated and
clarification was needed with regard to the barriers and enablers surrounding
career progression in Fintech, it was thought that a study that was exploratory in
nature would be highly beneficial. Saunders et al. (2016) also explain that
exploratory research is flexible, easily adaptable, and can be conducted through
literature reviews and interviews. This dissertation was appropriate for the
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exploratory research design, as it began with a literature review and proposed to
conduct semi-structured interviews, to gain new knowledge and uncover key
themes.

4.8 Time Horizon
4.8.1 Cross-sectional Studies
Cross-sectional studies are observational studies taken at a particular time
(Saunders et al., 2016), while longitudinal studies generally take longer, as
researchers study change and development over an extended period of time
(Bryman and Bell, 2011). This study was cross-sectional, rather than longitudinal, as
the researcher sought to identify the barriers and antecedents that influenced
women’s career progression in Fintech over a short period of time. In this particular
case, and mainly due to time constraints, it was considered that a cross-sectional
study would be most appropriate.

4.9 Data Collection
For this study, the researcher chose an exploratory research design. At the time of
the research, little was known about women’s career progression to leadership
roles in Fintech, so it was important to explore this relatively new phenomenon.
The data collection methods that were used to obtain primary and secondary
research data are outlined below.

4.9.1 Primary Research Data
Primary research data is original data that the researcher collects for a specific
study and can be considered as new knowledge (Hox and Boeije, 2005). As the
researcher proposed to conduct an exploratory study, collecting primary data
through semi-structured interviews was deemed most appropriate. This was
because semi-structured interviews would facilitate an in-depth understanding of
the participants’ experiences relating to leadership in Fintech. One drawback was
the amount of time that it takes to transcribe and analyse comprehensive data after
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an interview (Bryman and Bell, 2011). Nevertheless, its flexibility makes this data
collection method so attractive and suitable for exploratory research.

4.9.2 Secondary Research Data
Secondary data, on the other hand, is research material that has been created by
other researchers and made available for reuse (Hox and Boeije, 2005). Secondary
research data for this study was collected through peer-reviewed academic journals
and gender-diversity reports.

4.9.3 Validity and Reliability
As qualitative research differs from quantitative research, Lincoln and Guba (1985)
and Guba and Lincoln (1994) suggest an alternative way of assessing qualitative
studies. More specifically, two primary criteria for assessing qualitative research are
proposed: trustworthiness and authenticity. Whether using validity and reliability or
trustworthiness and authenticity, researchers must ensure that reporting is
accurate and reliable (Saunders et al., 2016). However, Golafshani (2003) explains
that due to the nature of qualitative research itself, testing the concept’s reliability
and validity may not be as simple. This view is supported by Leung (2015), who
argues that testing reliability and validity in qualitative research remains challenging
and suggests that consistency is key. The question that naturally arises is: “Why is it
so challenging for qualitative researchers to test validity and reliability?” Golafshani
(2003) explains that in quantitative research, credibility depends on the instrument
construction, whereas credibility in qualitative research depends mainly on the
ability and efforts of the researcher. Moreover, Metso and Le Feuvre (2006)
highlight that in social science studies particularly, testing reliability and validity has
been proved to be difficult, as some degree of bias is always present.

As this study relates to gender and leadership, there could be unconscious bias, as
the researcher as well as the research participants are all female. Stebbins (2001)
explains that validity in exploratory research significantly differs from that in
quantitative research, as it is strongly influenced by the representativeness of the
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sample group. For instance, if the researcher had access to the whole population of
interest, that is, all female leaders currently employed in the Fintech industry, then
the representativeness of this sample group would be 100%. As the results from
this study relate to a sample of five female leaders, this may not be representative
of the larger population. With regard to reliability, Reiter (2013) recommends that
exploratory studies should be conducted in a transparent and honest manner,
whereby the researcher follows guidelines to ensure reliability of the research
findings.

4.9.4 Interviews
Due to the exploratory nature of the study, the researcher opted for semistructured interviews. Saunders et al. (2016) describe how unstructured interviews
are typically informal and used mainly to explore topics of interest. For this study,
the researcher prepared a list with eight key questions that emerged from the
literature review. However, there was the option for additional questions to be
asked during the interview and the order could vary, depending on how the
conversation flowed. Each participant was given a participant information sheet,
including a consent form, to ensure informed consent was obtained prior to the
interview. The interviews commenced once both forms had been signed and audiorecording was only used if the participant had given both written and verbal
consent. As the interviews were informal and participants were encouraged to
speak freely about their experiences, the researcher was obliged to ensure
anonymity and confidentiality at all times. This included privately storing data and
retaining data in accordance with the EU General Data Protection Regulation
(Official Journal of the European Union, 2016).

4.10 Research Sample
The sample size was relatively small, as the researcher interviewed only female
leaders employed in Fintech. In relation to the target population, even though the
exact number is unknown, a report by Auwera, Maule and Duhaime (2015) shows
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that there was only one female CEO listed in the European top 50 Fintech
companies in 2015. This suggests that the target population is likely to be lower
than 5% across the European Union (EU). For this study, the researcher interviewed
five female leaders in the Fintech industry who were all based in Dublin, Ireland.
As primary data was obtained through semi-structured interviews, the researcher
used non-probability sampling. Tansey (2007) explains that when researchers use
non-probability sampling, they can select a specific type of research participant and
leave certain sectors of the population out of the sample. For this reason, many
scholars argue that non-probability sampling should only be used when resources
are limited. In this exploratory study, resources were unquestionably limited, as the
researcher had to meet the following sampling frame criteria:

All women in leadership roles (top and middle-level management)
employed in Fintech, which includes any organisation within the finance
sector that uses innovative technology to simplify operations and improve
financial performance.

Therefore, once initial respondents had been selected, the researcher asked the
chosen respondents if they could recommend other respondents working in the
same profession, thus effectively applying snowball sampling (Quinlan et al., 2015).
Sadler, Lee, Lim and Fullerton (2010) describe how snowball sampling can be highly
effective when research participants are difficult to reach. As this study had already
established that female leaders in Fintech were underrepresented, it was
considered that a snowball sampling method would be particularly suitable for
sourcing research participants. Furthermore, the choice of sampling was in line with
the method of Omar and Ogenyi (2004), who used snowball sampling to examine
the role of women in management in the Civil Service. They found that snowball
sampling was necessary to construct a sample, as there were very few women in
management positions at the time. Additionally, Smith, Crittenden and Caputi
(2012) applied a snowball sampling method when they researched women’s beliefs
about glass ceilings. Their focus was solely on women, as there was limited research
on women’s thoughts and beliefs concerning glass ceilings. For this study, sampling
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was completed once the saturation point (Quinlan et al., 2015) had been reached
and no new information could be obtained.

The nature of the study meant that all participants would be female and from
leadership positions in Fintech, as outlined above. Interviews were conducted in a
place chosen by the participants, so that they were in an environment conducive to
answering freely.

4.11 Pilot Study
Although some researchers claim that pilot studies in qualitative research are
unnecessary (Holloway, 1997), they could provide valuable information (Teijlingen,
Rennie, Hundley and Graham, 2001). Novice researchers, particular, could benefit
from conducting a pilot study, as they could practice their skills, anticipate issues,
and adapt their research design accordingly (Doodey and Doodey, 2015). For this
reason, the researcher conducted a test interview to try and identify any potential
issues in advance. For example, it was thought that participants might not interpret
the questions correctly, audio-recording might not work properly, or the researcher
might have allocated insufficient time for each interview. Furthermore, as it can be
challenging to conduct face-to-face interviews with participants in high-level
positions, the researcher and participants involved were likely to benefit from a
pilot study. The following page highlights how crucial a pilot study can be, the pilot
interview questions are compared with the revised interview sheet.
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Figure 4.2 Pilot Study Interview Questions

Figure 4.3 Revised interview sheet after piloting
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After the preliminary study was conducted, various modifications had to be made.
More specifically, the researcher had to rearrange Questions 5 and 6, to ensure that
there was a flow to the interview. In addition, to encourage the research
participants to speak freely, thus generating rich data, the researcher had to omit
the word “brief” in Question 2. In the same vein, Questions 3 and 4 were modified
to include enablers and sponsors and role models, respectively. Finally, it was
necessary to simplify Question 8, to encourage research participants to provide
more information.

4.12 Data Analysis
4.12.1 Thematic Analysis of Qualitative Research Data
Padgett (2017) describes how a revolutionary move towards clarifying and codifying
qualitative research methods started in the 1980s and was influenced mainly by
grounded theory (GT) (Strauss and Corbin, 1994; Glaser and Strauss, 1967). One
common form of data analysis in qualitative research is thematic analysis (TA)
(Braun and Clarke, 2006). Smith and Firth (2011) describe TA as an interpretive
process, whereby the researcher systematically searches through data to identify
patterns, with the aim to describe the phenomenon under investigation. As this
study adopted an interpretivist approach, TA was a suitable method to identify key
themes and address the research question. It is important to note that the process
itself followed Braun and Clarke’s (2006) six phases of thematic analysis, as
presented in Table 4.1. Thus, the researcher began by transcribing data and reading
this data repeatedly, followed by coding, searching and reviewing themes, then
providing definitions, and finally naming the themes, with the aim to generate a
report of the analysis. By following Braun and Clarke’s (2006) process and using TA,
the researcher could ensure good use of limited interview data, as well as being
flexible when conducting text analysis with NVivo 12.

27 | P a g e

Table 4.1 Braun and Clarke's (2006) six phases of thematic analysis

Phases
Description of the process
1. Familiarising yourself Transcribing, reading and re-reading the data,
with your data
noting down initial ideas.
2. Generating initial
codes

Coding interesting features of the data in a
systematic fashion across the entire data set,
collating data relevant to each code.
3. Searching for themes Collating codes into potential themes, gathering all
data relevant to each potential theme.
4. Reviewing potential
themes

5. Defining and naming
themes

6. Producing the report

Checking in the themes work in relation to the
coded extracts (Level 1) and the entire data set
(Level 2), generating a thematic „map‟ of the
analysis.
Ongoing analysis to refine the specifics of each
theme, and the overall story the analysis tells;
generating clear definitions and names for each
theme.
The final opportunity for analysis. Selection of vivid,
compelling extract examples, final analysis of
selected extracts, relating back of the analysis to the
research question and literature, producing a
scholarly report of the analysis.

In order to ensure a trustworthy TA, the researcher addressed Lincoln and Guba’s
(1985) criteria for evaluating trustworthiness, as presented in Table 4.2, below.
Table 4.2 Lincoln and Guba’s (1985) criteria for evaluating trustworthiness

Credibility

Transferability
Dependability

Confirmability

Confidence in the ‘truth’ of findings
based on the research design,
subjects/informants and context.
Applicability of the findings in other
contexts.
Consistency and Replicability of the
findings with the same subjects or in a
similar context.
Degree of neutrality or the extent to
which the findings of a study are
shaped by the respondents and not
researcher bias, motivation or interests.
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4.13 Ethical Considerations
The researcher read, understood and adhered to the National College of Ireland’s
(2013) Ethical Guidelines and Procedures for Research involving Human
Participants. Research was conducted in an ethical manner, e.g. respecting persons;
protecting the wellbeing of participants; and employing fairness when selecting
participants. In relation to the categorisation of ethical risk, this study posed little
ethical risk to the individuals involved and therefore fell under Research Category A
(Ethical Guidelines National College of Ireland, 2013).

4.14 General Data Protection Regulation
Conducting research under the General Data Protection Regulation (GDPR) means
that:
consent should be given by a clear affirmative act establishing a freely
given, specific, informed and unambiguous indication of the data subject’s
agreement to the processing of personal data relating to him or her, such as
by a written statement, including by electronic means, or an oral statement
(Official Journal of the European Union, 2016, p. 6).

A detailed participant information sheet was created to ensure that the research
participants had all the required information, including the identity and contact
details of the data controller. This information, coupled with a consent form, can be
found in Appendices 2 and 3. Additionally, to ensure data security and privacy, all
data obtained has been anonymised and stored in a password-protected laptop and
added to a password-protected folder.

4.15 Research Limitations
This research was limited due to several reasons. As Fintech is a relatively new
industry, there is a small amount of scientific literature available on this topic. The
need for further research became evident after a systematic search of peerreviewed research papers (see Table 2.1). Furthermore, the sample was restricted
by the availability of female Fintech leaders located in Ireland, which resulted in

29 | P a g e

limited access to the target population. In the same vein, validity is strongly
influenced by the representativeness of the sample group (Stebbins, 2001), which
suggests that the findings from a sample of five female leaders may not be
representative of the larger population of female leaders in Fintech. Finally, as the
dissertation only captures a moment in time, reports of progress in female
advancement to leadership roles cannot be made, resulting in the loss of important
research data.
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5 Findings and Analysis
5.1 Introduction
This chapter outlines the results following the completion of thematic analysis of
five semi-structured interviews. The main objective of the research was to identify
the barriers and enablers that influence the career advancement of women to
leadership roles in Fintech. Quotations from research participants have been added
to provide narrative accounts and to illustrate the themes and sub-themes that
emerged from this study. As mentioned in the Chapter 4, Nvivo 12, a qualitative
data analysis software, was used to explore data, organise the themes, and develop
visualisations of the data findings.

5.2 Findings (NVivo)
NVivo 12 proved crucial for the discovery of themes and sub-themes (details in
section 5.3) and led to the development of two concept maps (see section 5.3.8).
The next section outlines the findings per coding stage.

5.2.1 Stage 1. Pre-Coding Stage: Data Familiarisation
In keeping with Braun and Clarke’s (2006) first phase of thematic analysis, the
researcher first transcribed data, read the interview data extensively, and took
notes. During this pre-coding stage, the researcher also ran a word frequency query
in NVivo to explore which words were most commonly used. This allowed the
researcher to visually interpret the text and generate a word cloud, as shown in
Figure 5.1. Moreover, using the word frequency feature and generating a word
cloud presented potential avenues for exploration and discovery. For example, a
quick glance at the word cloud reveals that the words “mentors” and “sponsors”
were commonly used, though the term “role models” did not appear in the word
cloud. Considering that the researcher asked the interview participants about
mentors, sponsors and role models (see Figure 4.3, Q4), this prompted the
researcher to carefully analyse the raw data again. Further analysis revealed that
research participants placed greater emphasis on mentors and sponsors than role
models, which were mentioned sparingly. Moreover, the interview data reveals
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(details in section 5.3.3) that the terms “mentors” and “sponsors” were grouped
together by research participants.
Figure 5.1 word cloud in nvivo 12

5.2.2 Stage 2. Coding Stage: Bottom-Up Approach
This stage consisted of re-reading each transcript and coding emergent themes. By
using a bottom-up approach, it was possible to select and add meaningful
comments to containers called nodes. It is important to note that this stage covers
phases 2, 3, 4 and 5 of Braun and Clarke’s (2006) thematic analysis process, as
shown in Table 4.1. Braun and Clarke’s (2006) last phase, “producing the report”,
corresponds with NVivo’s post-coding stage, which follows next.

5.2.3 Stage 3. Post-Coding Stage: Report Findings
Inductive thematic analysis led to the development of six emergent themes, which
are presented, summarised, and ranked in order of importance. In other words, the
most valuable insights on women’s paths to leadership in Fintech are displayed
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first. However, before these findings are presented, it is important to note the main
characteristics of the interview participants under study.

5.2.4 Characteristics of Interview Participants
Interviews were held with five female participants in leadership positions in
Fintech. The names of all five research participants have been anonymised, in order
to protect participant confidentiality. They are thus named P1 (Participant 1) to P5.

As the researcher had determined that code saturation was reached after five
interviews, no further volunteers were invited to participate in this study. It is
important to observe that P1 and P4 had reached the highest level in Fintech’s
corporate world (also known as the C-Suite) and that excerpts of their transcripts
were critical to this study.
Table 5.1 characteristics sample – interview participants

Participant
Code

Sex

Location

Type of Fintech
Platform

Level of
Management

P1

Female

Dublin,
Ireland

Currency
Exchange

C-Suite

P2

Female

Dublin,
Ireland

Currency
Exchange

Middle
Management

P3

Female

Dublin,
Ireland

Payments

Middle
Management

P4

Female

Dublin,
Ireland

Alternative
Finance

C-Suite

P5

Female

Dublin,
Ireland

Alternative
Finance

Middle
Management

The above table again highlights that five research participants took part in this
study and reiterates that probability sampling was not an option, as all individuals
were female, worked in Fintech, and had leadership roles. Excerpts of their
transcripts, coupled with emergent themes captured in NVivo 12, are presented in
the next section.
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5.3 Emergent Themes
A total of six main themes and one sub-theme were generated using Braun and
Clarke’s (2006) six phases of thematic analysis.
Table 5.2 hierarchy of emergent themes

Main Themes
1. Self-confidence

-

Assertiveness (sub-theme)

Description
Self-confidence and assertive
communication are key for women
aspiring to become leaders in Fintech.

2. Mentors/sponsors

Mentors and sponsors can provide
guidance and support to women
pursuing leadership roles.

3. Networking

Strategic networking is pivotal for
women seeking to advance their
careers in Fintech.

4. Inclusive work environment

An inclusive and supportive work
environment that supports genderdiversity enabler career progression is
vital for women seeking a leadership
position.

5. Social undermining in the workplace

Colleagues undermining women with
leadership aspirations can discourage
these women from pursuing
leadership positions.

6. Conflict between work and family
life

Motherhood can cause conflict
between work and life. Women in
middle-management positions turn
down more senior positions due to
this conflict.
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5.3.1 Main Theme 1: Self-Confidence
Self-confidence is key for women who aspire to become leaders in Fintech. Four out
of five participants in this study highlighted self-confidence as the most important
factor for career success in Fintech. Unsurprisingly, lack of self-confidence was
identified as the most significant barrier to female leadership in Fintech. This makes
self-confidence the overarching theme that reappears throughout this study. P1,
who reached the C-Suite in Fintech, made the following comment in relation to
confidence:
I’d say my main barrier, and I’m going to be very honest here, was
probably myself. I know I wouldn’t have put myself forward as much
as probably my male colleagues would have and I would’ve always
erred on the side of all that. I can’t do, that rather than, of course I
can do it. I push myself forward. So, I’d say I was my main barrier
(P1).

P3 and P4 had the following key advice for women pursuing leadership roles in
Fintech:
You need to be confident, take initiative and speak up (P3).
I’d say believe in yourself and your abilities. Don’t take comments personally
(P4).

With the exception of P2, there appeared to be a high level of consensus between
the remaining participants that self-confidence is a major factor in women’s career
advancement to leadership roles. However, P2 did state that women should
“always ask” and, as such, made reference to the next sub-theme, assertiveness.

5.3.2 Sub-theme 1: Assertiveness
There is a strong link between assertiveness and self-confidence. However, as selfconfidence is the overarching theme in this study, assertiveness was labelled as a
sub-theme. Four out of five participants noted that assertiveness is important when
pursuing a leadership role in Fintech. The next page will show two examples related
to the sub-theme assertiveness.
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I would say don’t assume that, because a role on paper doesn’t sound like
there’s flexibility, there isn’t: always ask, there may be way around this (P2).

Speak up. Don’t be afraid, don’t care. Women feel they have to be
99% right before they can say anything and I don’t: I just ask the
question. If you don’t agree with something, nail your colours to the
mast (P5).

Assertive role models, such as mentors and sponsors, can help women become
more assertive in their communication style, thus increasing self-confidence.
When the researcher asked the participants about mentors, sponsors and role
models, they all felt strongly about receiving guidance and support, either from a
manager or leader within the company, or a trusted person outside of the
organisation. The next section reviews snippets of interview data related to
mentors and sponsors.

5.3.3 Main Theme 2: Mentors/Sponsors
During coding process, the categories mentors and sponsors were merged into one
main theme as the interview participants frequently grouped mentors and sponsors
together.
I think women in general don’t push themselves forward and I think having
a mentor or role model is hugely important for anybody. It doesn’tmatter
what role they are in Fintech. Sometimes it’s very hard to actually look inside
yourself and go, “How do I challenge myself?” Whereas, I think somebody
on the outside, they’re giving you impartial advice; it just makes you think
of things differently. It makes you view things differently. So I will be hugely
in favour of people having a mentor from the time that they start working
in Fintech (P1).
Mentoring and sponsorship for Fintech I think is important because the
industry changes so quickly and you need that network and mentoring to
make sure that you’re on top of all the changes. So you know, you can
obviously do some of it yourself, but there are certain things that could
maybe go under your radar. As well as that, I would not be hugely
technically minded, so for me it’s good to have a mentor who does have
that technical background: the technical expertise and can translate that
jargon for me into layman’s terms (P2).
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Yes, key enablers were my great mentors and sponsors along the way,
most of whom were male. And, good training and communication and
understanding personality types really helped my confidence (P4).

The above quotations reiterate the importance of mentors and sponsors for women
in Fintech, whether it is to get that extra push in the right direction, or when more
specialist support is required. For example, one participant mentioned how Fintech
is both finance and technology, and that some women may not have experience in
both fields. In fact, four out of five research participants confirmed they came from
a financial background and had little or no experience in technology. Only one
participant came from a technological background and had some experience in
finance. This suggests that career advancement in Fintech may be more complex,
and that mentors and sponsors could be crucial to women’s career success. Having
a mentor or sponsor also facilitates networking opportunities, to be covered in
more detail below.

5.3.4 Main Theme 3: Networking
One of the main themes that emerged from the data was networking. Four out of
five research participants recommended building networks.
I would say get a mentor and a network; and I would say have confidence in
yourself (P1).
You need to find a network of people you trust. I think that’s very important
(P3).
Networking is important too. Make sure that people know who you are and
belief in yourself (P5).

Although their narratives did not provide detailed information about networking,
there was a clear consensus among participants that networking is important, as it
can increase women’s exposure in Fintech. However, to build connections, women
need to get out of their comfort zone, which again links back to the overarching
theme “self-confidence”. As an inclusive work environment can facilitate
professional and social networking, this theme is discussed next.
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5.3.5 Main Theme 4: Inclusive Work Environment
Three out of five participants described their working environment as inclusive and
supportive. Interestingly, the male to female ratio reported by P1 shows that,
contrary to popular belief, not all Fintech companies have a predominantly male
leadership team. What is even more interesting is that the company in question is
still in its start-up phase. This is encouraging for women seeking leadership
positions in Fintech.
We’re a Fintech but actually 40 percent of our staff are female. I think
We have a relatively strong ratio, like it’s not 50:50, but we’re heading
For 50:50. So we’re at 40 percent. So the same in our leadership team.
It’s a 40:60 split (P1).
The company is trying to retain its culture of approachability and
open doors. So what I mean by that is, if somebody has an idea or a
suggestion, it doesn’t matter who they are: they can bring it to the
table and it will be explore (P2).
We have a LEAP programme and that’s for women in leadership.
I haven’t personally signed up to one yet, but it is something am
planning to do (P5).

Through the narratives of these individuals, it becomes clear that the work
environment is another important factor and certainly an enabler to women’s
career progression in Fintech. However, not all companies and/or departments are
the same. The next section highlights how an unsupportive work environment can
make the climb to the top even harder.

5.3.6 Main Theme 5: Social Undermining in the Workplace
One surprising finding from this study was the undermining in the workplace
reported by three research participants. Duffy, Ganster and Pagon (2002, p. 332)
describe social undermining as:
behavior intended to hinder, over time, the ability to establish and maintain
positive interpersonal relationships, work-related success, and favorable
reputation.
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Why does it occur? Reh, Tröster and Van Quaquebeke (2018) argue that social
undermining and envy from co-workers arises due to future status threat. In other
words, if the employee in question believes that they are potentially worse off than
their colleague, regardless of their current standing, envy develops, resulting in
social undermining. Therefore, it is a complex barrier which can lower selfconfidence and prevent women from achieving their leadership goals.
It’s a case of not allowing you to influence or not enable you to attend
a meeting, and sort of going around; so it’s not like you can kind put
your finger on what’s actually happening, but you know it’s happening
and the language with that team can be quite exclusive. Like, “Well
done boys. Great job boys”, or even more crass, like, “If you don’t
agree, put your balls on the table”. I would then say, “I don’t have any
balls but would like to make a comment (P5).
Funnily enough I would have faced barriers from colleagues, actually
women. They weren’t very helpful, even more when I became a team
leader. I wasn't there very long, so they were a little bit jealous (P3).
Yes. Jealous female colleagues made life difficult. Male colleagues try
to undermine, using offensive comments about females who felt
threatened by my good work (P4).

After examining the quotations reproduced above, it appears that the statements
of P3 and P4 have two things in common. Both participants mentioned “female
colleagues” as a barrier and described these women as being jealous. The question
then arises: “In a male-dominated workplace, why do some women make life
difficult for other women?”. Nevertheless, the experience of P5 was slightly
different. Male colleagues, rather than female ones, were undermining her.
Furthermore, P5’s comments suggest that social undermining does have a negative
impact on self-confidence.
So, there [are] some people [who] are like that and it surprised me. It was
kind of – I don’t know: what’s the opposite of empowering? I felt really
marginalised or minimalised. I felt I didn’t really know where to go (P5).

Dealing with difficult people, whether they are men or women, can be a significant
hindrance to leadership. Another barrier that emerged from this study related to
conflict between work and family life, particularly surrounding motherhood. This
barrier is examined in more detail below.
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5.3.7 Main Theme 6: Conflict between Work and Family Life
Quotations about WLB, narrated by participants in middle and top-management,
have been added to provide greater clarity as to why conflict between work and
family life exists. For example, P2, who is employed in middle-management
commented:
I would say don’t compromise your work-life balance. Fintech in its
nature should be a flexible company. There should be working from
home; availability certainly for some roles within Fintech: more so than in
any of my previous roles or previous industries. Definitely, I think there’s
more flexibility in hours, again compared to other industries. So, I would
say for a women, if you want is your family as well as work and a career,
it is achievable (P2).

Conversely, participants who made it to top-level management did not experience
the same level of flexibility:
Something that’s always been a little more work, but my work-life balance is
probably more work than life; and that’s just with the role that I have, and
also with me on a personal level as well (P1).
Not good: I work long hours and travel for work more than I want to and I
feel pressured to do so (P4).

The above statements suggest that women who aspire to become leaders in
Fintech will need to work long hours and may travel extensively, as it is the nature
of top management. Therefore, regardless how much flexibility Fintech offers,
progression to top-level management is likely to have an impact on WLB and
therefore causes conflict between work and family life.
The narratives of the following two participants confirm that motherhood was their
main reason for conflict between work and family life:

What barrier I have faced, and it’s more a self-inflicted barrier, is since I had my
children. I’ve kind of, suppose, had to focus on the work-life balance more than I
had before. So, some examples of that is that I would have turned down more
senior, better-paid positions, that would require longer working hours and
greater flexibility, because I wasn’t able to commit to those with having children
(P2).
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Work-life balance? Not ideal, but mainly because I am a mother too I have to
manage family and work. Also, you feel that you have to prove yourself that
you’re dedicated to your job. So, if you have kids, it’s not easy to combine all
(P3).

Interestingly, there was no indication that the participants with children (P2 and P3)
lacked self-confidence as a result of their conflict between work and family life. For
this reason, the theme “conflict between work and family life” has been identified
as an outlier in the study. Nonetheless, this theme is included in the second
thematic map (see section 5.3.8 – Figure 5.3), as this factor appears to be a
significant barrier for mothers in Fintech, who get “stuck in the middle”.

5.3.8 Thematic Maps
To visualise the relationship between the themes, two thematic maps have been
created. The first map (see Figure 5.2) presents an overview of key enablers to
women’s career advancement in Fintech and exposes how the overarching theme
“self-confidence”, and its sub-theme assertiveness”, play a critical role in career
advancement
Figure 5.2 thematic map 1 illustrating the key enablers to female career advancement
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The second map (see Figure 5.3) illustrates the main barriers to progression to
corporate management in Fintech and exposes how confidence again plays a
significant role. In particular, social undermining can impact self-confidence in a
negative way, which in turn negatively influences assertive communication.
Moreover, this thematic map exposes the outlier in the study, in the main theme
“conflict between work and family life”. This theme could not be linked to the
overarching theme “self-confidence”, as the narratives fail to reveal a connection
between WLB and self-confidence.

Figure 5.3 thematic map 1 illustrating the key barriers to female career advancement

A discussion of the findings and how they relate to the literature review and
research questions is presented in the next section.
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6 Discussion of Findings
6.1 Main Theme 1: Self-confidence
One of the key findings in this thematic analysis was that the majority of themes all
pointed to one core theme: “self-confidence”. Interestingly, previous studies have
reported that men tend to have higher levels of self-confidence than women and
that this affects career success (Kirkwood, 2009). In a study which set out to
determine gender-linked traits, Bakan (1966) found that there are two overarching
human traits: the agentic and communal personality traits. Pratch and Jacobowitz
(1996) refer to Bakan’s (1966) concept and describe how women are expected to
show increased levels of social, thus communal qualities, while men are expected
to display higher levels of agentic behaviour (e.g. being independent and assertive)
– traits that are likely to increase self-confidence. Considering Bakan highlighted, in
1966, that these gender-linked personality traits can influence career success, and
50 years later four out of five participants reveal that women need to display more
agentic behaviour, it appears that it is extremely difficult for women to change their
behaviour and achieve their leadership goals.

6.2 Sub-theme 1: Assertiveness
In an investigation into assertive and effective leadership, Ames (2009) found that
managers and leaders often find it difficult to continuously get interpersonal
assertiveness ‘right’. Interestingly, Ames’s (2009) study reveals that failed leaders
are more likely to display extremely high or low levels of assertive behaviour. Figure
6.1 illustrates how increasing assertiveness can be beneficial, but also damaging.
Therefore, it is important for Fintech women with leadership aspirations to get this
balance right and to be aware of how damaging extremely high or low levels of
assertiveness can be. Female leaders need to be assertive, without becoming overly
so.
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Figure 6.1 relationship between assertiveness and effectiveness, Ames (2009, p.116)

6.3 Main Theme 2: Mentors and Sponsors
The main findings highlight the importance of having a mentor or sponsor in
Fintech. The three main reasons that were given for having a mentor or sponsor
were:
1. To increase self-confidence/assertiveness.
2. To expand personal/business network.
3. To understand the technological side of the business.
It is important to note that the three reasons listed above helped the research
participants to progress to leadership roles in Fintech. These findings correspond
with the literature, which also revealed that mentoring positively affects career
progression, as it increases networking opportunities (Johnson and Smith, 2018;
Hughes and Sheerin, 2016) and can motivate women to be successful (Lenka, Gupta
and Sahoo, 2016).

Surprisingly, three out of five research participants in this study mentioned that a
male mentor helped them to achieve their leadership goals. Although these findings
differ from some published studies (Sahoo and Lenka, 2016), they are consistent
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with those of Johnson and Smith (2018), who suggest that men can be effective
mentors to women.

6.4 Main Theme 3: Networking
The literature review highlighted that networking and gaining access to people and
information can benefit women who aspire to become leaders in Fintech. The
question that was raised was whether networking was an important factor for
those women who succeeded in Fintech. The participants’ narratives (see section
5.3.1 – 5.3.7) reveal that networking was indeed important, as it increased their
exposure in Fintech, uncovered opportunities, and helped these women to achieve
their leadership goals. Casciaro, Gino and Kouchaki (2016) describe how building
professional relationships can lead to more business opportunities, faster career
progression, a broader knowledge, and increased job satisfaction. Interestingly,
their research has identified four ways to overcome reluctance to networking:
1. Focus on learning.
2. Identify common interests.
3. Think broadly about what you can give.
4. Find a higher purpose.

The above strategies are particularly useful for women who lack assertiveness and
self-confidence, as they can help change their mindset.

6.5 Main Theme 4: Inclusive Work Environment
The findings from the thematic analysis reveal that not all Fintech companies have a
predominantly male leadership team, and the majority of research participants
found the work environment to be supportive and inclusive. However, as Fintech is
a relatively new industry, little research has been conducted in this area (see
section 2.2.1). Therefore, the theme “inclusive work environment”, in the context
of Fintech, could not be linked to any existing literature.
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6.7 Main Theme 5: Social Undermining in the Workplace
Another finding in this study was social undermining in Fintech. Since the majority
of research participants mentioned that their work environment was inclusive and
supportive, it was a surprise to find that some work environments in Fintech can be
quite toxic. Moreover, two participants had said that other women were the
culprits. The literature review has already identified that female leaders continue to
come across workplace mistreatment and that workplace rules need to be changed
(Rhee and Sigler, 2015). Other studies addressing this issue have reported that
women tend to target other women more frequently than they target men. A
survey conducted by the Workplace Bullying Institute (2007) shows the following
results:

Figure 6.2 Ratio of male/female bullying (Workplace Bullying Institute, 2007)

Another report by the Workplace Bullying Institute (2012) reveals that women
believe they need to become aggressive in order to get ahead in male-dominated
environments. Interestingly, the participants (in the present study) who
experienced harassment from other women were not employed in the Fintech
company that had a gender balance ranging 40:60 between women and men.
Therefore, women with leadership aspirations may face more opposition and
resistance when they are surrounded by very few women.
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6.8 Main Theme 6: Conflict between Work and Family Life
Another significant finding emerging from this study was that mothers get stuck in
middle management. Unsurprisingly, motherhood was the reason for not advancing
and named as the main cause of conflict between work and family life. One
participant described having children as a “self-inflicted barrier” to senior
leadership roles (P2). These findings go hand in hand with the findings of the
literature review, which revealed that it is crucial for women to have a support
network at home, through the community, and in the workplace (Ezzedeen and
Ritchey, 2009). A greater level of support is required at C-level, in particular, as
senior executives often work long hours, travel frequently, and take less time off. As
one senior executive commented, “more work than life; and that’s just with the
role that I have” (P1).
To conclude this dissertation, the next part connects existing literature and theory
with the research questions.
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7 Conclusions and Recommendations
The final chapter of this dissertation is divided into four parts. The first part
considers the findings in light of the research quesiton; the second part discusses
the conclusions that have been reached bearing in mind the extant literature; the
third part discusses the limitations of the study; and the fourth part concludes with
recommendations for future research.

7.1 Research Questions Revisited
The research questions for this dissertation were derived from the literature. The
main research question that this study addressed was:

7.1.1 Main Research Question:
What are the barriers and enablers that influence the career advancement of
women to leadership roles in Fintech?

The results of the study highlighted that the main barrier to career progression for
women in Fintech was lack of self-confidence, coupled with lack of assertive
behaviour. Ibarra et al. (2013) explain that women are more likely to step outside of
their comfort zone and try out new behaviours once leadership capabilities
improve, and the opportunities to display these leadership capabilities increase.
However, if these opportunities do not present themselves, women will be
discouraged from seeking out new opportunities and this will result in their
diminished motivation and self-confidence. It is therefore important for women
with leadership aspirations to network and reach out to suitable mentors and
sponsors, who can offer support and guidance. Moreover, an inclusive work
environment is more likely to provide opportunities for growth and leadership
development. However, not all companies have a supportive and inclusive work
environment. Several research participants have named social undermining as a
barrier to career progression in Fintech, which prompts the question: “How can
women in Fintech continue to establish and maintain positive relationships with
colleagues, achieve career success and build favourable reputations (Duffy et al.,
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2002) without being undermined by their peers?”. As workplace mistreatment can
significantly reduce self-confidence and prevent women from reaching the top, it is
important to have an inclusive and supportive work environment.

Another significant barrier that emerged from this study was conflict between work
and family after having children. Athanasopoulou, Cowan, Smets and Morris (2018)
conducted a study to examine how a select group of women in top-level
management had overcome their barriers. Surprisingly, the female CEOs
interviewed said that a career break is not harmful, as long as women make a plan
and return to the workforce. Moreover, while on leave, it is important that women
remain engaged with the workplace, both socially and professionally. The study also
highlights that organisations can provide long-term support through policy changes,
thus allowing female leaders the time and space to raise a family. In relation to
enablers that influence career advancement, the research participants in the
present study found increased self-confidence, coupled with assertive behaviour, to
be most important for career progression. In relation to existing literature, this was
discussed in the previous sub-section (see section 7.1.1 page 47 – main barrier).

The research participants also highlighted the importance of mentors and sponsors
in Fintech. Mentoring or sponsorship can help build confidence, improves women’s
visibility in the industry and fosters networking opportunities. Nevertheless, the
female leaders that were interviewed by Athanasopoulou et al. (2018) took charge
of their own personal and professional life and expected little outside support. They
also confirmed that in comparison with their male counterparts, women are faced
with a lack of mentors and sponsorship, and therefore need to establish their own
networks. It is noteworthy that the participants in our study found networking of
great importance. This suggests that the narrative accounts of female CEOs in the
study by Athanasopoulou et al. (2018) are relatively consistent with the personal
experiences of female leaders in the present study. It can be seen from the
foregoing discussion that women do not always have a support network readily
available. A supportive and inclusive work environment that encourages gender
diversity is therefore highly beneficial for career advancement in Fintech.
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7.1.2 Sub-research Question 1:
What are the barriers to career advancement in male-dominated spaces?

One signifcant barrier that emerged from the TA was the boys club attitude that
exists in male-dominated spaces such as Fintech. Through the narratives of the
research participants it became clear that some men in the Fintech industry did not
allow their female counterparts to have an opinion. For example, comments such as
“Well done boys. Great job boys” or “If you don’t agree, put your balls on the table”
during boardroom meetings automatically excluded these women from the
conversation, thus making them feel unwelcome. This ‘boys club’ mentality is a
glass ceiling (Shellhardt and Hymowitz, 1986) that prevents women from moving up
the corporate ladder.

7.1.3 Sub-research Question 2:
What career strategies do women in Fintech use to advance to leadership positions?

This study has shown that women use mentors, sponsors and networking to
advance to leadership positions in Fintech. However, if women want to access
sponsorship or find a suitable mentor, they will need to take charge of their own
career, rather than and waiting for opportunities to arise. This study has also shown
that self-confidence and assertiveness play a major role in leadership development.

7.1.4 Sub-research Question 3:
Are there programmes or initiatives in place in Fintech companies to encourage
gender balance?

The investigation of diversity initiatives has shown that the majority of Fintech
companies in this study did not have any diversity programmes in place. Only one
participant out of five confirmed that their organisation had a leadership
programme available to women with leadership aspirations. The Fintech companies
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without diversity programmes were either still in a start-up phase, and therefore
too small to justify such programmes, or the reasons were unknown.

7.1.5 Sub-research Question 4:
Are there unique characteristics of Fintech that influence female advancement?

The flexible work environment, such as remote working and flexible hours, makes
Fintech an attractive industry for women. Moreover, as Fintech is continuously
evolving, there is room for development and career advancement. This is what
makes the Fintech industry so appealing to women with leadership aspirations.

The findings have also revealed that Fintech’s flexible working arrangements can
act as a barrier to more senior leadership roles. Particularly, mothers in middle
management with high work-family conflict are likely to choose flexibility over
career advancement.

7.2 Conclusions of the Study
This research has shown that not all Fintech companies have a predominantly male
leadership team and that there are opportunities for future female leaders. The
findings clearly indicate that women need to be more confident and assertive in
order to overcome barriers such as social undermining at organisational and
societal level. Mentoring, sponsorship and networking are all highly beneficial, but
women do need to actively reach out to experienced professionals, rather than
waiting for opportunities to arise. The study has also found that, in comparison to
the finance industry, Fintech offers greater flexibility. For example, advances in
technology allow for flexible working hours and remote working. While Fintech is
flexible and provides leadership opportunities for mothers, it is the conflict
between work and family life that prevents these women from reaching top-level
management. Although the path to leadership remains complex, women with
leadership aspirations in Fintech should never lose sight of their leadership goals as
opportunities do exist and barriers can be overcome.
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7.3 Limitations of the Study
Several limitations need to be recognised in this study. First, the sample size was
relatively small and does not represent all female leaders in Fintech. Second, the
findings are based on personal narratives and therefore subject to potential bias.
Third, the scope of the study was restricted to female leaders based in Ireland.
Therefore, the findings may change when applied in a country with a different
culture. Finally, this dissertation only captured a moment in time, which means that
advancement and leadership development could not be tracked.

7.4 Recommendations for Future Research
Although the research was exploratory in nature, the findings still suggest that
future research is warranted. First, this study used a small sample size. To yield
more accurate results and test the validity of this research, a larger sample size
would be recommended. Second, as the findings are based on narratives and
therefore subject to bias, it is recommended that the research design be revised to
involve quantitative measures. Third, future research on how social undermining in
Fintech hinders women with leadership aspirations from achieving their leadership
goals could generate new knowledge and make a useful contribution to research on
gender and leadership.
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