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Abstract Despite a history of low uptake, particu-
larly among women and ethnic minorities, public
and private finance initiatives can be invaluable for
entrepreneurs. This study examines the relationship
between mentoring and awareness of SME finance
initiatives, with a particular focus on the gender and
ethnicity of mentee entrepreneurs. Analysing the UK
SME Finance Monitor data, we find that mentors are
positively associated with awareness, more so for
private-sector finance initiatives and among minority
women. Drawing on Relational Cultural Theory, we
find that mentoring may abate awareness gaps among
minority entrepreneurs but may also reinforce native
White advantage. However, suggesting novel intersec-
tional mentoring benefits, awareness rates for men-
tored minority women are similar to those of mentored
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native White women. In contrast, we find evidence of
under-performance of both mentored and unmentored
minority males in their awareness of finance initia-
tives. Our conclusions suggest mentoring helps reduce
disadvantage for some entrepreneurs but also contrib-
utes to processes that produce, reduce and reproduce
disadvantage along gender and ethnic lines.

Plain English Summary This study explores
whether having a mentor helps entrepreneurs gain
greater awareness of SME finance initiatives. Men-
toring is known to be a valuable support for entrepre-
neurs, but which entrepreneurs benefit the most? We
analyse the extent to which mentoring is associated
with awareness of SME finance initiatives, with spe-
cific reference to entrepreneurs’ gender and ethnicity.
The results show that mentoring is strongly linked
with awareness, more so for private-sector than pub-
lic sector finance initiatives. Minority women appear
to gain higher informational benefits more from men-
toring, while minority men are seemingly disadvan-
taged in awareness rates and seemingly also benefit
less from mentoring. The key implication for policy
is that mentoring is more effective at raising aware-
ness of novel industry-led SME finance initiatives
than established government programmes, and that
mentoring is associated with greater benefits for
minority women relative to minority men. Alternative
approaches are thus needed to support minority men
who are least likely to benefit from mentoring.
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1 Introduction

SME finance initiatives are a common feature of
enterprise support policies, helping to offset known
market failures (Figueroa-Armijos & Johnson, 2016;
Smallbone, 2020). Government-led finance initiatives
typically address supply-side issues through measures
such as loan guarantees, subsidised interest rates and
equity funding on favourable terms, either directly or
through intermediaries. Following the 2008 global
financial crisis, the UK banking sector introduced an
array of finance initiatives to improve demand-side
access to finance and experience of bank lending
among SMEs (BFT, 2010).

Despite these developments, the effectiveness
of policy interventions to improve access to SME
finance has been contested (Arshed et al., 2014;
Dvoulety et al., 2021). This is especially the case for
female-led and ethnic minority-led enterprises where
significant improvements in credit arrangements have
not materialised despite decades of policy interven-
tions (Bruton et al., 2023; Carter et al., 2015). A key
issue is the relatively low awareness of enterprise
support initiatives among business owners, which
appears to be a particular problem among female and
ethnic minority entrepreneurs (Kasperova et al, 2022;
Mwaura et al., 2018; OECD, 2021).

While there is little understanding of how entrepre-
neurs become aware of support initiatives (Mwaura &
Knox, 2024), studies have shown that mentors are an
important source of information and advice and can
facilitate access to other useful resources for entre-
preneurs (Rechter & Avnimelech, 2024). Specifi-
cally, studies find that mentoring enhances knowledge
transfer to novice or disadvantaged entrepreneurs
(Deakins et al., 1998; Lall et al., 2023) and plays an
important role in alleviating gendered and racialised
constraints (Gamble, 2018; St-Jean & Jacquemin,
2022). Past studies have however treated the ben-
efits of mentorship presumptively, with the underly-
ing theoretical mechanisms through which mentors
transfer different types of information to mentee
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entrepreneurs remaining underdeveloped. Further
work is needed to clarify the relationship between
mentoring and how gender and ethnicity-based disad-
vantage in enterprise support initiatives is produced,
reduced or reproduced.

This study draws insights from Relational Cultural
Theory (RCT) to formulate and test a set of hypoth-
eses that examine the extent to which business men-
tors are associated with greater awareness of SME
finance initiatives among entrepreneurs, and whether
this differs between (a) government-led (public-sec-
tor) and industry-led (private sector) initiatives, and
(b) among female and minority entrepreneurs. We
empirically examine our hypotheses drawing on UK
SME Finance Monitor data.

Focusing mainly on mentee characteristics, our
results show that having a mentor is generally asso-
ciated with greater awareness of SME finance initia-
tives. Exploring mentee gender and ethnicity however
surfaces nuanced findings that lead to three overall
contributions. First, we observe possible compensa-
tory and complementary patterns through which men-
toring seemingly offsets disadvantage or enhances
advantage. Second, we show that mentoring is
strongly linked to awareness of complex industry-led
finance initiatives, more than simpler government-
led initiatives, and explain the knowledge transfer
dynamics therein. Third, we contribute evidence
highlighting a significant awareness advantage among
mentored females, particularly minority women, and
a corresponding underperformance among minority
men. This suggests that mentoring might work differ-
ently among male and female entrepreneurs. In par-
ticular, minority male entrepreneurs appear to draw
relatively lower awareness benefits from mentoring.
In clarifying the disparities observed in the data,
the study contributes to research on intersectionality
and policy effectiveness in entrepreneurship and fur-
ther outlines key implications for entrepreneurship
research, policy, and practice.

2 Theoretical background and hypothesis

2.1 Mentoring and the awareness of finance
initiatives

SME finance initiatives have frequently struggled
with low uptake among their target beneficiaries



Mentoring, intersectionality and awareness of SME finance initiatives

(Flynn & Davis, 2016; Lee & Black, 2017; Loader,
2018). Since owner-managers need to be aware of
initiatives to engage with them, low uptake has been
attributed in part to low rates of awareness (Crawford
et al., 2024). This is typically explained either as sup-
ply-side failure to communicate or promote initiatives
to small businesses (Flynn & Davis, 2015; Loader,
2018), or as a function of demand-side problems aris-
ing from the weaker social and professional support
networks and consequently reduced access to infor-
mation on resourcing options among small business
owners (Pickernell et al., 2013).

Existing research identifies mentors as an impor-
tant support relationship for entrepreneurs (Lall et al.,
2023; St-Jean & Audet, 2012). Mentors are seen as
more senior and experienced business owner-man-
agers who provide new or less experienced entrepre-
neurs (mentees) with information on new opportu-
nities as well as guidance on access (Haggard et al.,
2011). The benefits of having a mentor are both direct
and indirect with formal advice complemented by
opportunities for observational learning and vicari-
ous experiences (McKevitt & Marshall, 2015; Ozgen
& Baron, 2007; St-Jean & Tremblay, 2020). As such,
mentors are associated with beneficial outcomes,
including directly and indirectly transferring knowl-
edge about resource opportunities to mentee entrepre-
neurs (Assenova, 2020; Avnimelech & Rechter, 2023;
Clayton, 2024; Lall et al., 2023; St-Jean & Audet,
2012). Hence, regarding finance programmes, we
posit:

Hypothesis 1a: having a mentor is positively asso-

ciated with awareness of both government-led and

industry-led SME finance initiatives

Despite similarities between public- and private-
sector finance initiatives, the ways in which men-
tors channel information about them may differ.
This includes the nature of content to be transferred,
the role of the transferer and the experience of the
transferer. First, research establishes that the trans-
fer of less widely known or complex tacit informa-
tion requires competence-based trust that mentoring
also entails (Hansen, 1999; Rost, 2011; Lowik et al.,
2012). In contrast, such close ties yield fewer relative
benefits in the transfer of well-documented or explicit
information (Levin & Cross, 2004). Compared to
long-established government support, private-sec-
tor enterprise support is a more recent phenomenon

encompassing an array of non-conventional initiatives
(BFT, 2010). Mentoring should thus work better for
private-sector programmes.

Second, mentors are a form of expert capital that
provides advantaged access to privileged informa-
tion, networks and other resources (Assenova, 2020;
Rechter & Avnimelech, 2024). Mentors also act as
brokers and enablers of new opportunities, helping
entrepreneurs “analyze information from different
angles” (St-Jean et al., 2017, p100). Mentors may
therefore provide greater support with complex and
novel industry-led initiatives relative to the longer
established government-led initiatives.

Third, research suggests that the transfer of tacit
knowledge is closely associated with the insights,
intuitions, beliefs and experiences of the transferer
of the knowledge themselves (Levin & Cross, 2004).
Typically, SME mentors will be industry practition-
ers with deep experience and business relations with
the banks and financial institutions providing indus-
try-led enterprise support (BFT, 2010). They will,
therefore, have close cognitive, social, geographical,
organisational and institutional proximity to these
industry partners and such multidimensional prox-
imity has been found to be important in facilitating
knowledge transfer (Balland et al., 2015; Boschma,
2005). Accordingly, mentors can be expected to
draw on these personal connections, closer engage-
ment, and proximity with the financial industry to be
stronger advocates of industry-led support. In sum,
we anticipate:

Hypothesis 1b: the positive association between
having a mentor and awareness of enterprise
finance programmes is higher for industry-led ini-
tiatives than government-led initiatives.

2.2 Relational Cultural Theory and mentoring for
women and minorities

While the benefits of mentoring are widely acknowl-
edged, many aspects have not received critical eval-
uation within entrepreneurship research (Assenova,
2020; Avnimelech & Rechter, 2023; Lall et al.,
2023). Specifically, gaps remain in understanding
how various social groups access and benefit from
mentoring (Assenova, 2020; St-Jean & Jacquemin,
2022). For example, Clayton (2024) finds that men-
toring is significantly useful for women founders in
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facilitating access to finance, whereas ethnic minor-
ity founders do not receive similar benefits. Yet
other studies find that women and ethnic minorities
prefer and benefit more from close-tie relations and
support such as mentoring (Gamble, 2018; Marlow
& McAdam, 2015; St-Jean & Jacquemin, 2022).

We draw on Relational Cultural Theory (RCT) to
elucidate the social mechanisms that explain differ-
ential impact across gender and race. RCT emerged
as an alternative framework in mentoring theory in
the 1970s as a riposte to conventional theory per-
ceived to be built on masculinized notions of suc-
cess which discounted the lived experiences of
women and other marginalised voices (Jordon et al.,
1991). RCT reconceptualised the need for, and
investment in, growth-fostering relationships (such
as mentoring), previously undervalued as female
weaknesses, as a strength more aligned with human
nature. Nevertheless, RCT maintains that relational
aspects must also be understood within cultural con-
texts where gender, race and other identities signifi-
cantly affect power dynamics (Fletcher & Ragins,
2007; Jordon, 2017; Jordon et al., 1991).

Fundamentally, RCT argues that women and
minorities may have developed superior relational
skills in response to historically paternalistic power
structures “in order to be attuned to and anticipate
the needs, desires, and implicit requests of the
more powerful” (Fletcher & Ragins, 2007, p390).
RCT would thus postulate that such superior rela-
tional skills would make mentoring more produc-
tive for women and minorities. Beyond relational
skills, however, mentoring may also be more ben-
eficial for women and minorities simply because
they face greater disadvantage and have more to
gain from remedial resources (Ross & Mirowsky,
2010), such as tailored one-to-one support (Gamble,
2018; St-Jean & Jacquemin, 2022; St-Jean & Trem-
blay, 2020). Additionally, building on the logic of
Hypothesis 1b, mentoring benefits may be greater
for awareness of private-sector initiatives, where
women and minorities may have more severe defi-
cits. We thus hypothesise:

Hypothesis 2a: the positive association between
having a mentor and awareness of SME finance
initiatives is greater for female relative to male
owner-managers.
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Hypothesis 2b: the joint positive association of
having a mentor and being female with awareness
of finance initiatives is higher for industry-led than
government-led initiatives.

Hypothesis 3a: the positive association between
having a mentor and awareness of SME finance
initiatives is greater for ethnic minority relative to
ethnic white native owner-managers.

Hypothesis 3b: the joint positive association of
having a mentor and being minority ethnic with
awareness of finance initiatives is higher for indus-
try-led than government-led initiatives.

2.3 Intersectionality and mentoring

Enterprise support initiatives typically address dis-
advantage based on broad demographic categories
such as gender and ethnicity separately, overlooking
intersectionalities that may compound disadvantage
(Carter et al., 2015; Fielden & Davidson, 2012; Scott
& Hussain, 2019). Intersectionality views agency and
structure as interdependent, with economic and social
forces shaping and reinforcing group positions based
on multiple subordinate identities (Purdie-Vaughns &
Eibach, 2008; Romero & Valdez, 2016). In line with
this, we should expect to find ethnicity-based disad-
vantage within a female sub-group. However, as previ-
ously argued, minorities generally have more to gain
from mentoring due to their lower starting position.
Further, RCT posits that minority women would have
stronger relational skills (Fletcher & Ragins, 2007).
Thus, minority female entrepreneurs are likely to draw
greater informational benefits from mentorship, par-
ticularly in awareness of industry-led programmes:

Hypothesis 4a: among female owner-managers,
the positive association between having a mentor
and awareness of SME finance initiatives is higher
among minority ethnic owner-managers compared
to native white female owner-managers.
Hypothesis 4b: among female owner-managers,
the joint positive association of having a mentor
and being a minority ethnic owner-manager with
awareness of SME finance initiatives is higher for
industry-led than government-led initiatives.

While RCT suggests that minoritised groups may
have greater relational skills to navigate inequitable
paternalistic power structures (Fletcher & Ragins,
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2007), other research suggests that minority males
of Asian (Isakjee, 2016), African (Giazitzoglu &
Korede, 2023) and Eastern European (Fiatkowska,
2019) descent may be characterised by problematic
hyper-masculinities. Here, help-seeking might be
associated with a perceived loss of masculine iden-
tity, attributions of external help to internal inad-
equacy and psychological indebtedness leading to
reactance or undermining the support relationship
(Di Bianca & Mabhalik, 2022; Vogel et al., 2011).

Recent elaborations within Social Dominance The-
ory (SDT) further suggest that beyond the conven-
tional double jeopardy hypothesis applied to minor-
ity women, multiple intersecting identities can create
complex combinations of advantage, disadvantage
and invisibility, sometimes disadvantaging minor-
ity men more than minority women (Pratto et al.,
2006; Purdie-Vaughns & Eibach, 2008; Sidanius
et al., 2024). Specifically, the Subordinate Male Tar-
get Hypothesis within SDT postulates that aspects of
ethnicity-based disadvantage, such as targeted experi-
ences of racism, may be more pronounced for minor-
ity men, with minority women less affected (Purdie-
Vaughns & Eibach, 2008; Sidanius et al., 2024).

SDT complements RCT in offering additional
insight into gender differences in mentoring out-
comes that may disfavour minority men. RCT high-
lights that mentors also draw valuable rewards, such
as fulfilment from acts of generosity and generativ-
ity, from a mentoring relationship but caution that
White mentors may undervalue rewards accruable
from mentoring minorities, resulting in a less produc-
tive relationship (Ragins, 1997; Fletcher & Ragins,
2007). Additionally, assuming that most mentors
are White males, given insufficient diversity in pro-
fessional business circles, SDT suggests that White
(male) mentors are less likely to extend generativity
to minority men than to minority women (Purdie-
Vaughns & Eibach, 2008; Sidanius et al., 2024).
Taken together, we hypothesise:

Hypothesis 5a: among minority ethnic owner-man-
agers, the positive association between having a
mentor and awareness of SME finance initiatives is
higher among minority ethnic females compared to
minority ethnic males.

Hypothesis 5b: among minority ethnic owner-
managers, the joint positive association of having
a mentor and being female with awareness of SME
finance initiatives is higher for industry-led than
government-led initiatives.

3 Methodology

This study draws on the SME Finance Monitor data-
set (BDRC Continental, 2021), a large repeat cross-
sectional survey conducted quarterly in the UK. It
targets a weighted sample of at least 4500 for-profit
SMEs with up to 250 employees and a turnover of
less than £25 million (n=45,000). Much of the data
pertains to the business, while gender and ethnicity
data relates to the owner, managing partner or major-
ity shareholder, that we designate as owner-managers
or entrepreneurs in this study. The sample used in our
analysis is limited to Q3 2017 to Q4 2019, when data
on awareness of specific government-led and indus-
try-led initiatives (our dependent variable) was col-
lected. The data and technical details are deposited
with the UK Data Service under Study Number 6888
(BDRC Continental, 2021).

In line with the hypotheses above, we investigate
the relationships between having a mentor (MEN-
TOR), gender (FEMALE) and ethnicity (MINOR-
ITY) and the probability of awareness of government
(GOV) and industry (IND) enterprise finance ini-
tiatives. As many owner-managers will be aware of
both government and industry initiatives at the same
time, we follow Mwaura and Knox (2024) and esti-
mate two equations simultaneously, specified as (1)
below:

GOV*i = B, » MENTOR, + B, s FEMALE, + B; « MINORITY, + A, * X; + ¢l (1)
IND*i = 8, « MENTOR, + &, « FEMALE,; + 6, « MINORITY; + 1, » X; + £2;

Here, i denotes the SME owner-manager, and
GOV*; and IND*; are latent variables that capture the
probability of awareness of government and industry
programmes respectively. These derive from binary

observations (aware=1, not aware=0). X; is a vec-
tor including the control variables, 1, 2, 3, 61, 62,
63 and A1 and A2 are the coefficients to be estimated
and ¢l; and €2, are the respective error terms. With
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this specification, standard Probit assumptions that
the error terms are normally distributed with a mean
of zero are maintained. However, the two error terms
are allowed to correlate. As such, we must formally
establish that the rho (p) coefficient (estimating the
bivariate correlation of the error terms) is signifi-
cantly different from zero (Greene, 2014).

To generate the estimates, we run the Bivariate
Probit model on STATA, with robust standard errors
to correct for any heteroscedasticity. In the post esti-
mation stage, we calculate four marginal effects for
(1) joint probability of being unaware of both gov-
ernment and industry programmes, (2) probability
of being aware of government programmes only, (3)
probability of being aware of industry programmes
only, and (4) joint probability of being aware of both
government and industry programmes. Further, in
line with the sub-hypotheses (1b—5b) formulated
above, we also run Wald Chi-square tests of the esti-
mated coefficients to establish whether there are sta-
tistically significant differences in the estimates for
government as compared to industry programmes.

Following Mwaura and Knox (2024), the variable
GOV captures awareness of programmes that are the
responsibility of the British Business Bank—a gov-
ernment-owned economic development bank housing
all government enterprise finance and other support
schemes (British Business Bank, 2014). The variable
IND pertains to an array of schemes set up by the UK
Business Finance Taskforce, made up of the six larg-
est UK banks and UK Finance (the trade association
for the UK banking and finance sector), as part of
their commitment to restore confidence in the finan-
cial sector following the 2008 Global Financial Cri-
sis to ensure that viable businesses access the finance
they need to thrive and grow (BFT, 2010).

For the mentor variable, we coded one for a “Yes”
response to the statement that “the business has a
mentor who provides help and advice”, and zero
otherwise. As the data is collected at the firm level,
for gender (FEMALE), we coded one for a “Yes”
response to the question “Is 50% or more of the firm
owned by women?”, and zero otherwise. For ethnicity
(MINORITY), the variable pertained to the owner-
manager, leading partner or principal owner, depend-
ing on size and legal status of the business. Only one
response per business was collected which we take
as the self-reported ethnicity of the entrepreneur
representing the entity. Here, the reference category
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(coded as 0) applied where the ethnic background
of the designated entrepreneur was White—British or
White—Irish. British and Irish were included together
due to complexities around these labels in Northern
Ireland and with mainland British people that identify
as Irish due to ancestry. Thus, “minority” (coded as
1) captured everyone not of a White British or Irish
background. It therefore includes respondents of
“Any other White background” (for example, Eastern
Europeans) as well as non-White British nationals.

Research suggests that variability in external
knowledge acquisition capabilities, including busi-
ness demographic characteristics, can impact aware-
ness and effectiveness of policy initiatives and pro-
grammes (Dvoulety et al., 2021; Mwaura & Knox,
2024). To account for these effects, we employed
a comprehensive set of control variables including
business strategy and financial management indica-
tors, business demographics, region and data wave
dummies. Within financial management, we included
controls for external financial sources used and the
quality of bank-firm relationship. While they may not
fully abate the definitional ambiguity our operation-
alisation of mentoring may have, these factors partial
out the direct influence on awareness through take up
and any indirect relationship through associated con-
sultation that some SMEs may regard a form of men-
toring.! Summary variable definitions and descriptive
statistics for the full set of variables are presented in
Table 1 of the online appendix. Table 2 presents the
full regression estimates from Eq. (1).

4 Results

Our analysis examines the direct and interactional
relationships between gender, ethnicity and mentor-
ship and awareness of government-led and industry-
led finance initiatives. First, as shown in Table 1, we
can reject the null hypothesis that awareness of pub-
lic- and private-sector SME finance initiatives are
unrelated and should be studied separately. Rather, a
formal test establishes a significant correlation (Wald
test p=0: X>=8037.69%**), thereby affording cre-
dence to the Bivariate Probit regression approach.

! We thank an anonymous referee for highlighting this impor-
tant point.
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Table 1 Probit regression:

L Variables 1 2) 3) “
awareness combinations )
on mentoring, gender and Neither Gov only Ind only Both
ethnicity Mentor —0.060%+* ~0.003 0.006%* 0.058%#+
(0.006) (0.004) (0.003) (0.006)
Female —-0.001 —0.000 0.000 0.001
(0.005) (0.003) (0.002) (0.004)
Reports average marginal Minority 0.108%** —0.034%#* 0.009%#* —0.084%**
effects (dydx) following (0.005) (0.003) (0.002) (0.004)
bivariate probit regression. Strategy controls YES YES YES YES
E;Zii;:tsjfiii;r;o&solﬂ Financial mgt controls YES YES YES YES
#xp <0.05, *p<0.1; Bus. demographics YES YES YES YES
Observations: 44,824; Wald Region dummies YES YES YES YES
X?=4970.36"**; Wald test Wave dummies YES YES YES YES
p=0: X>=8037.69%
Table 2 Probit rF:gre?ssion: Variables (1 ) 3) 4)
Awareness combinations on .
mentoring and gender Neither Gov only Ind only Both
Unmentored male (Reference category)
Unmentored female 0.003 —0.001 0.000 —0.002
(0.005) (0.004) (0.002) (0.004)
Mentored male —0.053%** —0.005 0.006* 0.051%%*
(0.007) (0.005) (0.003) (0.007)
Mentored female —0.070%** —0.001 0.005 0.067***
(0.009) (0.007) (0.004) (0.009)
Reports average marginal Minority 0.108%** —0.034%#* 0.009%** —0.084***
effects (dydx) following (0.005) (0.003) (0.002) (0.004)
bivariate probit regression. Strategy controls YES YES YES YES
Robust standarq errors in Financial mgt controls YES YES YES YES
parentheses. ***p <0.01,
#%p < 0.05, *p <0.1; Bus. demographics YES YES YES YES
Observations, 44,824; Wald Region dummies YES YES YES YES
X?=4973.39%"%; Wald test Wave dummies YES YES YES YES

p=0: X>=8037.12%

Table 1 further presents the results for the main
variables of interest, reporting the marginal effects
of four possible combinations of awareness: neither;
government-only; industry-only; and both. The find-
ings support Hypothesis la, with estimates show-
ing that having a mentor is associated with a 5.8
percentage-point higher likelihood of being aware of
both government and industry initiatives and a corre-
sponding lower likelihood of being aware of neither.
The relationship between mentors and awareness is
also seemingly stronger for industry initiatives than
government initiatives, with a slightly higher likeli-
hood (just under one percentage-point) of awareness
for industry-led initiatives only. The estimate for

government initiatives only is not significant. A for-
mal test of equality of the original probit coefficients
confirms this at the 10% level, showing a stronger
association between having a mentor and awareness of
industry initiatives (coefficient=0.176***) compared
to government initiatives (coefficient=0.144%%*;
Wald test p-value=0.0935). Thus, we find tentative
support for Hypothesis 1b, suggesting that mentors
are more strongly associated with higher awareness of
industry initiatives than government initiatives.
Regarding Hypothesis 2a, the first thing to note
from Table 1 is that ceteris paribus, gender on its own
does not have a significant association with awareness
of government and/or industry initiatives. Thus, there
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is no evidence of significant female under-perfor-
mance in awareness rates. Results in Table 2 further
confirm this indicating that there are no significant
differences between unmentored females and unmen-
tored males in the probability of being aware of gov-
ernment and industry initiatives.

Column (4) of Table 2 then shows that men-
tored females are almost seven percentage-points
more likely to be aware of government and indus-
try initiatives compared to unmentored males (the
reference category). Mentored males have a five
percentage-point higher likelihood. However, the dif-
ference between these two is not significant (Wald
test p-value=0.1365). This suggests that, although
higher, mentoring is not associated with significantly
greater policy awareness for females than males,
rejecting Hypothesis 2a. Furthermore, rejecting
Hypothesis 2b, Columns (2) and (3) show no statisti-
cally significant differences in the interaction between
gender, mentoring and awareness of government and
industry initiatives. Therefore, while mentoring is
linked to higher awareness, there are no significant
gender differences, or further differences by pro-
gramme type.

Results from Table 1 show that ethnicity has a sig-
nificant negative association with awareness. Table 3
then shows how mentoring interacts with this ethnic-
ity disadvantage suggesting significant differences in
the link between mentoring and awareness for natives
and minorities. Compared to unmentored natives,

mentored natives are 4.4 percentage-points more
likely to be aware of both government and industry
initiatives. In contrast, mentored minorities show
no significant difference in awareness compared to
unmentored natives. Meanwhile, unmentored minori-
ties are about twelve percentage-points more likely to
be unaware of both initiatives. Thus, Hypothesis 3a
is supported with added nuance: mentored natives
have higher awareness than unmentored natives, but
there are no significant differences between men-
tored minorities and unmentored natives. However,
unmentored minorities face a significant awareness
disadvantage.

Table 3, Columns (2) and (3), shows notable dif-
ferences in the marginal effects of mentoring and
ethnicity interactions on awareness of govern-
ment versus industry initiatives. Mentoring is less
strongly associated with awareness of government
initiatives, particularly for minorities. A formal
test confirms this, with only minor differences for
mentored natives (gov=0.098***  ind=0.138%**;
Wald test p-value=0.066), compared to mentored
minorities (gov=-0.075**, ind=0.038; Wald test
p-value =0.000). This provides support for Hypoth-
esis 3b, with mentored minorities more strongly asso-
ciated with awareness of industry initiatives than gov-
ernment initiatives.

Testing Hypothesis 4a, results suggest that men-
toring works differently among females with higher
awareness benefits found for minority females. In the

Table 3 Probit regression:
awareness combinations on
mentoring and ethnicity

Variables

Neither

2 3 (C))

Gov only Ind only Both

Unmentored native White British/Irish (Reference category)

Reports average marginal
effects (dydx) following
bivariate probit regression.
Robust standard errors in
parentheses. ***p <0.01,
*#p <0.05, *p<0.1;
Observations, 44,824; Wald
X? =4989.82+**; Wald test
p=0: X>=8031.39%
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Unmentored minority
Mentored native
Mentored minority
Female

Strategy controls
Financial mgt controls
Bus. demographics

Region dummies

Wave dummies

0.120%** —0.037%%* 0.009%** —0.091%**
(0.006) (0.004) (0.002) (0.005)
—0.043%** —-0.007 0.006* 0.044%3*
(0.007) (0.005) (0.003) (0.007)
0.013 —0.027%%* 0.016%** —-0.002
(0.011) (0.007) (0.005) (0.010)
—-0.001 —0.000 0.000 0.001
(0.005) (0.003) (0.002) (0.004)
YES YES YES YES
YES YES YES YES
YES YES YES YES
YES YES YES YES
YES YES YES YES
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Table 4 Probit regression:
awareness combinations on
mentoring and ethnicity for

females only

Reports average marginal
effects (dydx) following
bivariate probit regression.
Robust standard errors in
parentheses. ***p <0.01,
*#p <0.05, *p<0.1;
Observations, 17,499; Wald

Variables 1) 2) 3) “4)
Neither Gov only Ind only Both
Unmentored native (White British/Irish) female (Reference category)
Unmentored minority 0.106%** —0.040%** 0.009** —0.075%**
(0.009) (0.006) (0.004) (0.007)
Mentored native —0.047%** 0.000 0.003 0.044#*
(0.011) (0.009) (0.005) (0.011)
Mentored minority —0.031 —0.031%* 0.021%%* 0.041%*
(0.019) (0.013) (0.008) (0.018)
Strategy controls YES YES YES YES
Financial mgt controls YES YES YES YES
Bus. demographics YES YES YES YES
Region dummies YES YES YES YES
Wave dummies YES YES YES YES

X?=2009.00%**; Wald test

p=0: X>=2943 82

full sample, estimates for mentored minorities statisti-
cally equalled those for unmentored natives. However,
Table 4 (Column 4) shows that mentoring is associ-
ated with a four percentage-point higher likelihood of
awareness of both initiatives for mentored minority
women compared to unmentored native females. Fur-
ther, the difference between mentored natives (0.044)
and mentored minority females (0.041) is not sig-
nificant (Wald test p-value=0.8765), suggesting that
mentored minority females equal mentored native
females in awareness of both. Additionally, with
unmentored minority females remaining significantly
disadvantaged in awareness, mentoring is found to be
very strongly associated with high awareness benefits
for minority females, supporting Hypothesis 4a.

As Columns (2) and (3) in Table 4 however show,
there are important differences between awareness
of government versus industry initiatives. Mentored
minority females are two percentage-points more likely
to be aware of industry initiatives but three percentage-
points less likely to be aware of government initiatives
compared to unmentored native counterparts. More
formally, we find a significant difference in the origi-
nal probit coefficients (gov=0.025, ind=0.172%%%;
Wald test p-value=0.009). In contrast, mentored
native females show no significant differences between
the two initiatives (gov=0.115%*%*% ind=0.129%*%;
Wald test p-value =0.697). Consistent with Hypothesis
4b, mentoring is thus more strongly associated with
greater awareness of industry initiatives than govern-
ment initiatives for minority females.

Table 5 explores the minority sub-sample and
reports that mentored minority females are 11.5 per-
centage-points more likely to be aware of both gov-
ernment and industry initiatives compared to unmen-
tored minority males. In contrast, mentored minority
males show a 4.9 percentage-point higher likelihood
of awareness of both initiatives compared to unmen-
tored males. The difference in the marginal effects for

Table 5 Probit regression: awareness combinations on men-
toring and gender for minorities only

Variables (1) 2) 3) @

Neither Gov only Indonly Both

Unmentored male (Reference category)

Unmentored —0.022*%*  0.000 0.004 0.018%**
female
(0.011) (0.007)  (0.005) (0.009)
Mentored male  —0.062*** (.011 0.003 0.049%#%*
(0.014) (0.009)  (0.006) (0.011)
Mentored female —0.134%** (0.009 0.010 0.115%%*
(0.019) (0.013)  (0.008) (0.018)
Strategy controls YES YES YES YES
Financial mgt YES YES YES YES
controls
Bus. demo- YES YES YES YES
graphics
Region dummies YES YES YES YES
Wave dummies  YES YES YES YES

Reports average marginal effects (dydx) following bivari-
ate probit regression. Robust standard errors in parentheses.
*#*+%p <0.01, **p<0.05, *p<0.1; Observations, 10,881; Wald
X?=1256.06%**; Wald test p=0: X>=2023.78%#*
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mentored minority females (0.115%**) and mentored
minority males (0.049%*%) is significant (Wald test
p-value=0.001), supporting Hypothesis Sa.

However, our results contradict the logic that
higher gains for mentored minority females ema-
nate from an initial double disadvantage situation. In
Table 5 (Column 4), we find that unmentored minor-
ity females have a two percentage-point advan-
tage over unmentored minority males in awareness
of both initiatives. This contrasts the full sample
(Table 2), where unmentored males and females
show parity, with mentored females having only a
slight advantage over mentored males. Within the
minority subgroup, therefore, what we observe is
a unique double under-performance among minor-
ity males in awareness. First, unmentored minority
males trail unmentored minority females, and sec-
ond, they underperform in the positive association
between mentoring and awareness. However, reject-
ing Hypothesis 5b, we find no significant differences
in the joint association of mentorship and gender on
awareness between government and industry initia-
tives among minorities.

5 Discussion

This study examines the relationship between mentor-
ing and mentee gender and ethnicity with awareness
of government and industry finance initiatives among
entrepreneurs. Overall, we find that mentoring is sig-
nificantly associated with awareness of both types
of support initiatives among diverse entrepreneurs.
While we are unable to completely rule out unob-
served heterogeneity between awareness and demand
for finance, our analysis contributes a nuanced under-
standing of the patterns observed between mentoring,
gender, ethnicity and finance awareness.

First, our results show that mentoring might
channel informational resources in both compensa-
tory and complementary ways by either offsetting
awareness deficits or further enhancing advantages
of information access among entrepreneurs depend-
ing on their starting circumstances. Specifically,
mentoring seemingly helps relatively disadvantaged
minorities catch-up, while for natives starting at a
relatively advantaged position, mentoring enables
them to pull further ahead. This contributes to the
established literature on how entrepreneurs gain
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from social support through positivity enhancement
and negativity alleviating mechanisms (Bavik et al.,
2020). However, our results suggest a smaller com-
plementary benefit for natives relative to the larger
compensatory dynamic for minorities. Drawing on
research on resource substitution mechanisms (Ross
& Mirowsky, 2010), this finding enables further
elaboration beyond the principle complementary
and compensatory dynamics by highlighting that
access to mentoring is associated with greater ben-
efits for minorities that may have fewer alternative
informational resources than native Whites.

Second, we find that mentoring is generally more
strongly associated with awareness of industry-led
compared to government-led initiatives. This may
reflect that the informational benefits mentoring
affords depend on the nature of the knowledge and
the considerations of the mentor as a knowledge-
transferer. Mentors appear to align with literature
that associates close ties and competence-based trust
with more effective transfer of novel but complex
information, while weaker ties, such as industry net-
works, better transfer nonredundant yet explicit infor-
mation such as government-led initiatives (Levin &
Cross, 2004; Lowik et al., 2012; St-Jean et al., 2017).
Additionally, there could be multifaceted proxim-
ity considerations for the transferer, with mentors
as industry expert perhaps having greater cognitive,
organisational, geographical, social and institutional
proximity with industry initiatives (Boschma, 2005).

Notably, within the minority sub-population, men-
toring is similarly associated with awareness of both
initiatives, providing no support for Hypothesis 5b.
This suggests that for minorities facing entrenched
awareness, access and trust gaps in government ini-
tiatives (Carter et al., 2015; KaSperova et al., 2022;
OECD, 2021), mentors play an important role in first
helping minorities compensate for significant aware-
ness disadvantages in otherwise conventional govern-
ment-led support that minorities may consider overly
complex and thus require competence-based trust and
mediation to embrace.

Our final contribution speaks to the gender and eth-
nicity literature on mentoring and entrepreneurship
(Clayton, 2024; Lall et al., 2023). With no direct gender
differences detected in the full sample, our findings from
the scarcely studied issue of awareness of policy sup-
port contribute a novel strand to the mounting evidence
refuting the female underperformance hypothesis in a
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growing range of aspects of entrepreneurship (Brush &
Elam, 2024). Further, in line with much extant research,
our results suggest a significant underperformance effect
for minorities (Bruton et al., 2023; Carter et al., 2015).
When examining the female and minority subgroups
separately, however, this study uncovers two novel inter-
sectionality phenomena in entrepreneurship with signifi-
cant theoretical implications.

While much extant research assumes cumulative
female and ethnicity disadvantage, thereby posit-
ing that minority females face double jeopardy (Dy
et al.,, 2017; Romero & Valdez, 2016), our results
suggest that, in mentoring and awareness of finance
initiatives, minority females seemingly gain signifi-
cantly more from mentoring than native females and
generally outperform minority males in awareness
rates and additional mentoring benefits. Thus, beyond
refuting the female underperformance and double
jeopardy hypotheses, in pioneering the application of
RCT and SDT in entrepreneurship, this study uncov-
ers and explains a novel instance of minority female
advantage in accessing entrepreneurial resources.

Further, drawing on SDT (Pratto et al., 2006;
Purdie-Vaughns & Eibach, 2008; Sidanius et al.,
2024), we posit that minority males may suffer greater
ethnicity-based bias in mentoring relationships and
gain fewer informational benefits. Additionally, since
males generally exhibit higher social dominance ori-
entation than females, they are less likely to assume
“subordinate” roles as mentees or seek help more gen-
erally. This means that minority males may be both
less inclined to seek out information on enterprise
support initiatives to begin with and are further less
likely to gain such information through support chan-
nels such as mentoring. This contributes to emerging
studies on novel male phenomena in entrepreneurship
(Hytti et al., 2024; Martiarena et al., 2023), especially
experiences of minority males (Giazitzoglu & Korede,
2023). Taken together, our nuanced findings comple-
ment emerging intersectionality research elucidating
the complex dynamics that simultaneously produce,
reduce and reproduce inequalities in entrepreneurship
(Martinez Dy & MacNeil, 2025).

6 Conclusion

This study examines the relationship between mentor-
ship, gender, ethnicity and awareness of government-led

and industry-led finance initiatives, building on research
investigating the outcomes of enterprise support initia-
tives for diverse entrepreneurs (Avnimelech & Rechter,
2023; Clayton, 2024; Lall et al., 2023). Beyond the theo-
retical elaborations advanced, our results have two main
practical implications for the way in which enterprise
policy and support is designed and delivered (Arshed
et al., 2014; Bullough et al., 2015).

First, our findings highlight that mentoring appears
to be an effective conduit of information resources for
entrepreneurs. However, intersectional mentee sub-
groups are heterogeneous, with varying needs and
outcomes. This has important implications for how
mentoring transfers knowledge, including informa-
tion on available support. In particular, the benefits
of mentoring are only nominally higher for women in
general but significantly higher for minority women,
with minority males seemingly drawing significantly
less from mentoring. Accordingly, the blanket promo-
tion of mentoring in current enterprise support initia-
tives should be reconsidered. While our results may
reflect that mentoring works well for minority women
and should thus be encouraged, alternative mecha-
nisms should be researched further to understand how
to better support minority males, particularly in rais-
ing awareness of existing government and industry
initiatives, where a significant starting disadvantage
persists with and without mentoring.

Second, we find significant differences in aware-
ness of initiatives, with a notable minority disad-
vantage in awareness of government-led initiatives,
even among mentored minorities. This suggests that
government-led initiatives need to improve outreach
to minority communities. Further research into sup-
port activities by financial industry partners, who
seem more effective at reaching minorities generally
and through mentoring, could offer valuable insights
into how to better extend government-led support to
ethnic minority communities.

This study has several limitations. First, we treat
minorities as a single category, encompassing every-
one not of a White British or Irish background. Future
research should explore the diversity within this group
with more granularity (Carter et al., 2015). Addition-
ally, other intersecting categories, such as religion,
education and geography, could be considered to
further understand inequalities in awareness and the
policy process. Second, our data does not allow us
to isolate the effects of various characteristics of the
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mentors themselves, including gender, professional
background and links with banks, that may influence
mentorship outcomes such as the type and effective-
ness of information transfer. Third, we recognise other
data constraints that limit inference robustness, includ-
ing use of repeat cross-sectional data and sample size
limitations. For example, despite extensive controls,
we cannot fully rule out endogeneity between aware-
ness of enterprise finance initiatives and having a
mentor. Specifically, we are unable to completely rule
out whether the mentor measure overlaps with other
finance-related advisory channels and whether an
entrepreneur is a first-time or repeat borrower. Small
cell sizes also mean we are unable to implement
industry—location—size—time sub-categories to more
granularly account for fixed effects that research rec-
ommends are important for a robust examination of
the demand-side of enterprise finance (Degryse et al.,
2019). Future research in different contexts and using
richer data and more rigorous methodologies will help
refine our understanding of these issues further.

We also identify two further promising areas for
future research. First, this paper focuses solely on
awareness of SME finance initiatives. Since this is
the first stage in the adoption process, there is a need
to explore the full course of support uptake, outcomes
and ex post evaluation. An intersectional approach can
offer greater insight into the diversity of entrepreneurial
experiences and inform more inclusive enterprise pol-
icy. Second, building on critical entrepreneurship schol-
arship (e.g., Ahl & Marlow, 2021), our study highlights
the effectiveness of mentors in raising awareness, while
revealing nuances by mentee gender and ethnicity.
Mentoring should thus not be viewed as a universally
beneficial intervention. Additionally, future research
may also examine how mentor characteristics as well as
owner-manager characteristic influence informational
awareness. By examining these dynamics, we can gain
a more detailed understanding of relational experiences
in entrepreneurship, ultimately helping to shape more
inclusive and effective support interventions.

Author contribution All authors contributed to the concep-
tualisation and development of the study. Methodology and
data analysis was conducted by Samuel Mwaura. Manuscript
preparation, review and editing was done by Samuel Mwaura,
Stephen Knox, Sara Carter. All authors read and approved the
final manuscript.

@ Springer

Funding This study was not supported by any external
funding.

Data availability Data employed is available under safe-
guarded data conditions from the UK Data Service: BDRC
Continental. (2021). Small- and Medium-Sized Enterprise
Finance Monitor, 2011-2020. [data collection]. 22nd Edi-
tion. UK Data Service. SN: 6888, https://doi.org/10.5255/
UKDA-SN-6888-23

Declarations

Ethics approval Authors read and signed the requisite End
User Licence Agreement to access and use the data. Further
ethical approval was not required as the data employed is pub-
licly available and pre-processed by UK Data Service to ensure
it is not disclosive.

Conflict of interest The authors declare no competing interests.

Open Access This article is licensed under a Creative Com-
mons Attribution 4.0 International License, which permits

use, sharing, adaptation, distribution and reproduction in any
medium or format, as long as you give appropriate credit to the
original author(s) and the source, provide a link to the Creative
Commons licence, and indicate if changes were made. The
images or other third party material in this article are included
in the article’s Creative Commons licence, unless indicated
otherwise in a credit line to the material. If material is not
included in the article’s Creative Commons licence and your
intended use is not permitted by statutory regulation or exceeds
the permitted use, you will need to obtain permission directly
from the copyright holder. To view a copy of this licence, visit
http://creativecommons.org/licenses/by/4.0/.

References

Ahl, H., & Marlow, S. (2021). Exploring the false promise
of entrepreneurship through a postfeminist critique of
the enterprise policy discourse in Sweden and the UK.
Human Relations, 74(1), 41-68. https://doi.org/10.1177/
0018726719848480

Arshed, N., Carter, S., & Mason, C. (2014). The ineffective-
ness of entrepreneurship policy: Is policy formulation to
blame? Small Business Economics, 43, 639-659. https://
doi.org/10.1007/s11187-014-9554-8

Assenova, V. A. (2020). Early-stage venture incubation and men-
toring promote learning, scaling, and profitability among
disadvantaged entrepreneurs. Organization Science, 31(6),
1560-1578. https://doi.org/10.1287/orsc.2020.1367

Avnimelech, G., & Rechter, E. (2023). How and why accel-
erators enhance female entrepreneurship. Research Policy,


https://doi.org/10.5255/UKDA-SN-6888-23
https://doi.org/10.5255/UKDA-SN-6888-23
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1177/0018726719848480
https://doi.org/10.1177/0018726719848480
https://doi.org/10.1007/s11187-014-9554-8
https://doi.org/10.1007/s11187-014-9554-8
https://doi.org/10.1287/orsc.2020.1367

Mentoring, intersectionality and awareness of SME finance initiatives

52(2), Article 104669. https://doi.org/10.1016/j.respol.
2022.104669

Balland, P. A., Boschma, R., & Frenken, K. (2015). Proximity and
innovation: From statics to dynamics. Regional Studies, 49(6),
907-920. https://doi.org/10.1080/00343404.2014.883598

Bavik, Y. L., Shaw, J. D., & Wang, X. H. (2020). Social sup-
port: Multidisciplinary review, synthesis, and future
agenda. Academy of Management Annals, 14(2), 726-758.
https://doi.org/10.5465/annals.2016.0148

BFT (2010). Supporting UK business: The report of the Business
Finance Taskforce, https://www.betterbusinessfinance.co.uk/
images/pdfs/Business_Finance_Taskforce_report.pdf.

Boschma, R. (2005). Proximity and innovation: A critical
assessment. Regional Studies, 39(1), 61-74. https://doi.
org/10.1080/0034340052000320887

British Business Bank. (2014), “Strategic Plan, June 2014”,
available at: https://www.gov.uk/government/publications/
british-business-bank-strategic-plan-june-2014  (accessed
18 March 2024)

Brush, C. G., & Elam, A. B. (2024). Clearing the hurdles:
Revisiting the under-performance hypothesis for women-
led VC funded firms. Journal of Small Business Manage-
ment, 62(5), 2287-2321. https://doi.org/10.1080/00472
778.2023.2229868

Bruton, G. D., Lewis, A., Cerecedo-Lopez, J. A., & Chap-
man, K. (2023). A racialized view of entrepreneurship: A
review and proposal for future research. Academy of Man-
agement Annals, 17(2), 492-515. https://doi.org/10.5465/
annals.2021.0185

Bullough, A., De Luque, M. S., Abdelzaher, D., & Heim, W.
(2015). Developing women leaders through entrepreneurship
education and training. Academy of Management Perspec-
tives, 29(2), 250-270. https://doi.org/10.5465/amp.2012.0169

Carter, S., Mwaura, S., Ram, M., Trehan, K., & Jones, T.
(2015). Barriers to ethnic minority and women’s enter-
prise: Existing evidence, policy tensions and unset-
tled questions. International Small Business Journal:
Researching Entrepreneurship, 33(1), 49-69. https://doi.
org/10.1177/0266242614556823

Clayton, P. (2024). Mentored without incubation: Start-up
survival, funding, and the role of entrepreneurial sup-
port organization services. Research Policy, 53, Article
104975. https://doi.org/10.1016/j.respol.2024.104975

Crawford, J., Cui, Z. Y. A., & Kewley, D. (2024). Govern-
ment finance, loans, and guarantees for small and medium
enterprises (SMEs)(2000-2021): A systematic review.
Journal of Small Business Management, 62(5), 2607—
2637. https://doi.org/10.1080/00472778.2023.2246061

Deakins, D., Graham, L., Sullivan, R., & Whittam, G. (1998).
New venture support: An analysis of mentoring support
for new and early stage entrepreneurs. Journal of Small
Business and Enterprise Development, 5(2), 151-161.
https://doi.org/10.1108/EUM0000000006763

Degryse, H., De Jonghe, O., Jakovljevi¢, S., Mulier, K., &
Schepens, G. (2019). Identifying credit supply shocks
with bank-firm data: Methods and applications. Journal
of Financial Intermediation, 40, 1-15. https://doi.org/10.
1016/j.j£1.2019.01.004

Di Bianca, M., & Mahalik, J. R. (2022). A relational-cultural
framework for promoting healthy masculinities. American
Psychologist, 77(3), 321-332.

Dvoulety, O., Srhoj, S., & Pantea, S. (2021). Public SME grants
and firm performance in European Union: A systematic
review of empirical evidence. Small Business Economics,
57(1), 243-263. https://doi.org/10.1007/s11187-019-00306-x

Dy, A. M., Marlow, S., & Martin, L. (2017). A web of oppor-
tunity or the same old story? Women digital entrepreneurs
and intersectionality theory. Human Relations, 70(3),
286-311. https://doi.org/10.1177/0018726716650730

Fiatkowska, K. (2019). Negotiating masculinities: Polish male
migrants in the UK—-insights from an intersectional per-
spective. Norma, 14(2), 112-127. https://doi.org/10.1080/
18902138.2018.1533270

Fielden, S., & Davidson, M. (2012). BAME women business own-
ers: How intersectionality affects discrimination and social
support. Gender in Management: An International Journal,
27(8), 559-581. https://doi.org/10.1108/17542411211279733

Figueroa-Armijos, M., & Johnson, T. G. (2016). Entrepre-
neurship policy and economic growth: Solution or delu-
sion? Evidence from a state initiative. Small Business
Economics, 47(4), 1033-1047. https://doi.org/10.1007/
s11187-016-9750-9

Fletcher, J. K., & Ragins, B. R. (2007). Stone center relational
cultural theory. In B. R. Ragins & K. E. Kram (Eds.), The
handbook of mentoring at work: Theory, research, and
practice (pp. 373-399). Sage.

Flynn, A., & Davis, P. (2015). The rhetoric and reality of SME-
friendly procurement. Public Money & Management, 35(2),
111-118. https://doi.org/10.1080/09540962.2015.1007705

Flynn, A., & Davis, P. (2016). Firms’ experience of SME-
friendly policy and their participation and success in
public procurement. Journal of Small Business and Enter-
prise Development, 23(3), 616-635. https://doi.org/10.
1108/JSBED-10-2015-0140

Gamble, E. N. (2018). ‘Bang for buck’ in microfinance: Well-
being mentorship or business education? Journal of Busi-
ness Venturing Insights, 9, 137-144. https://doi.org/10.
1016/j.jbvi.2018.04.003

Giazitzoglu, A., & Korede, T. (2023). Identity-work among
Black African male immigrant entrepreneurs resid-
ing in Northern English regional contexts: A qualitative
examination. Journal of Business Research, 164, Article
113978. https://doi.org/10.1016/j.jbusres.2023.113978

Greene, W. H. (2014). Econometric analysis. Pearson Education.

Haggard, D. L., Dougherty, T. W., Turban, D. B., & Wilbanks,
J. E. (2011). Who is a mentor? A review of evolving defini-
tions and implications for research. Journal of Management,
37(1), 280-304. https://doi.org/10.1177/0149206310386227

Hytti, U., Karhunen, P., & Radu-Lefebvre, M. (2024). Entre-
preneurial masculinity: A fatherhood perspective. Entre-
preneurship Theory and Practice, 48(1), 246-273. https://
doi.org/10.1177/10422587231155863

Isakjee, A. (2016). Dissonant belongings: The evolving spatial
identities of young Muslim men in the UK. Environment
and Planning A: Economy and Space, 48(7), 1337-1353.
https://doi.org/10.1177/0308518X16641110

@ Springer


https://doi.org/10.1016/j.respol.2022.104669
https://doi.org/10.1016/j.respol.2022.104669
https://doi.org/10.1080/00343404.2014.883598
https://doi.org/10.5465/annals.2016.0148
https://www.betterbusinessfinance.co.uk/images/pdfs/Business_Finance_Taskforce_report.pdf
https://www.betterbusinessfinance.co.uk/images/pdfs/Business_Finance_Taskforce_report.pdf
https://doi.org/10.1080/0034340052000320887
https://doi.org/10.1080/0034340052000320887
https://www.gov.uk/government/publications/british-business-bank-strategic-plan-june-2014
https://www.gov.uk/government/publications/british-business-bank-strategic-plan-june-2014
https://doi.org/10.1080/00472778.2023.2229868
https://doi.org/10.1080/00472778.2023.2229868
https://doi.org/10.5465/annals.2021.0185
https://doi.org/10.5465/annals.2021.0185
https://doi.org/10.5465/amp.2012.0169
https://doi.org/10.1177/0266242614556823
https://doi.org/10.1177/0266242614556823
https://doi.org/10.1016/j.respol.2024.104975
https://doi.org/10.1080/00472778.2023.2246061
https://doi.org/10.1108/EUM0000000006763
https://doi.org/10.1016/j.jfi.2019.01.004
https://doi.org/10.1016/j.jfi.2019.01.004
https://doi.org/10.1007/s11187-019-00306-x
https://doi.org/10.1177/0018726716650730
https://doi.org/10.1080/18902138.2018.1533270
https://doi.org/10.1080/18902138.2018.1533270
https://doi.org/10.1108/17542411211279733
https://doi.org/10.1007/s11187-016-9750-9
https://doi.org/10.1007/s11187-016-9750-9
https://doi.org/10.1080/09540962.2015.1007705
https://doi.org/10.1108/JSBED-10-2015-0140
https://doi.org/10.1108/JSBED-10-2015-0140
https://doi.org/10.1016/j.jbvi.2018.04.003
https://doi.org/10.1016/j.jbvi.2018.04.003
https://doi.org/10.1016/j.jbusres.2023.113978
https://doi.org/10.1177/0149206310386227
https://doi.org/10.1177/10422587231155863
https://doi.org/10.1177/10422587231155863
https://doi.org/10.1177/0308518X16641110

S. Mwaura et al.

Jordan, J. V. (2017). Relational-Cultural Theory: The power of
connection to transform our lives. The Journal of Human-
istic Counseling, 56(3), 228-243.

Jordan, J. V., Kaplan, A. G., Stiver, L. P, Surrey, J. L., & Miller,
J. B. (1991). Women’s growth in connection: Writings
from the Stone Center. Guilford press.

Kasperové, E., Roberts, R., & Ram, M. 2022. Time to change:
A blueprint for advancing the UK’s ethnic minority busi-
nesses: Aston University. Available from: https://publi
cations.aston.ac.uk/id/eprint/43782/1/CREME_NWG_
Time_to_change_report_FINAL_published.pdf

Lall, S. A., Chen, L.-W., & Mason, D. P. (2023). Digital plat-
forms and entrepreneurial support: A field experiment in
online mentoring. Small Business Economics, 61(2), 631—
654. https://doi.org/10.1007/s11187-022-00704-8

Lee, W., & Black, S. L. (2017). Small business development:
Immigrants’ access to loan capital. Journal of Small Busi-
ness & Entrepreneurship, 29(3), 193-209. https://doi.org/
10.1080/08276331.2017.1297106

Levin, D. Z., & Cross, R. (2004). The strength of weak ties you
can trust: The mediating role of trust in effective knowl-
edge transfer. Management Science, 50(11), 1477-1490.
https://doi.org/10.1287/mnsc.1030.0136

Loader, K. (2018). Small- and medium-sized enterprises and
public procurement: A review of the UK coalition govern-
ment’s policies and their impact. Environment and Plan-
ning c: Politics and Space, 36(1), 47-66. https://doi.org/
10.1177/2399654417692987

Lowik, S., Van rossum, D., Kraaijenbrink, J., & Groen, A.
(2012). Strong ties as sources of new knowledge: How
small firms innovate through bridging capabilities. Jour-
nal of Small Business Management, 50(2), 239-256.
https://doi.org/10.1111/j.1540-627X.2012.00352.x

Marlow, S., & McAdam, M. (2015). Incubation or induction?
Gendered identity work in the context of technology busi-
ness incubation. Entrepreneurship Theory and Practice,
39(4), 791-816. https://doi.org/10.1111/etap.12062

Martiarena, A., Levie, J., Marlow, S., Hart, M., & Bonner, K.
(2023). A ‘deviant men’ theory of business expectations in
nascent entrepreneurs. Small Business Economics, 61(3),
909-930. https://doi.org/10.1007/s11187-022-00716-4

Martinez Dy, A., & MacNeil, H. (2025). Doing inequality, doing
intersectionality”: Intersectionality as threshold concept for
studying inequalities in entrepreneurial activity. International
Journal of Entrepreneurial Behavior & Research, 31(1), 136—
154. https://doi.org/10.1108/IJEBR-12-2022-1113

McKevitt, D., & Marshall, D. (2015). The legitimacy of entre-
preneurial mentoring. International Journal of Entrepre-
neurial Behavior & Research, 21(2), 263-280. https://doi.
org/10.1108/IJEBR-05-2014-0089

Mwaura, S., & Knox, S. (2024). Awareness of enterprise
finance support programmes: The role of networks, gen-
der and ethnicity. International Journal of Entrepreneur-
ial Behavior & Research, 30(7), 1894—1923. https://doi.
org/10.1108/IJEBR-04-2023-0424

Mwaura, S., Levie, J., Lassalle, P., Stoyanov, S., & Carter, S.
(2018). Taking steps to combat barriers to ethnic minority
enterprise in Scotland. Available from: https://pure.strath.
ac.uk/ws/portalfiles/portal/81463837/Mwaura_etal_2018_
Taking_steps_to_combat_barriers_to_ethnic_minority.pdf

@ Springer

OECD. (2021). Entrepreneurship policies through a gender
lens. In OECD studies on SMEs and entrepreneurship.
OECD Publishing Paris. Available from: https://doi.org/
10.1787/71c8f9c9-en

Ozgen, E., & Baron, R. A. (2007). Social sources of informa-
tion in opportunity recognition: Effects of mentors, indus-
try networks, and professional forums. Journal of Busi-
ness Venturing, 22(2), 174-192. https://doi.org/10.1016/j.
jbusvent.2005.12.001

Pickernell, D., Senyard, J., Jones, P., Packham, G., & Ramsey,
E. (2013). New and young firms: Entrepreneurship policy
and the role of government—evidence from the Federation
of Small Businesses survey. Journal of Small Business
and Enterprise Development, 20(2), 358-382. https://doi.
org/10.1108/14626001311326770

Pratto, F., Sidanius, J., & Levin, S. (2006). Social dominance
theory and the dynamics of intergroup relations: Taking
stock and looking forward. European Review of Social
Psychology, 17(1), 271-320. https://doi.org/10.1080/
10463280601055772

Purdie-Vaughns, V., & Eibach, R. P. (2008). Intersectional
invisibility: The distinctive advantages and disadvantages
of multiple subordinate-group identities. Sex Roles, 59,
377-391. https://doi.org/10.1007/s11199-008-9424-4

Rechter, E., & Avnimelech, G. (2024). Intensive personal men-
toring: Accelerators’ secret sauce. Small Business Eco-
nomics. https://doi.org/10.1007/s11187-024-00943-x

Romero, M., & Valdez, Z. (2016). Introduction to the special
issue: Intersectionality and entrepreneurship. Ethnic and
Racial Studies, 39(9), 1553-1565. https://doi.org/10.1080/
01419870.2016.1171374

Ross, C. E., & Mirowsky, J. (2010). Gender and the health
benefits of education. The Sociological Quarterly, 51(1),
1-19. https://doi.org/10.1111/j.1533-8525.2009.01164.x

Scott, J. M., & Hussain, J. (2019). Exploring intersectional-
ity issues in entrepreneurial finance: Policy responses
and future research directions. Strategic Change, 28(1),
37-45. https://doi.org/10.1002/jsc.2244

Sidanius, J., Hudson, S.-k, Davis, G. K., & Bergh, R. (2024).
The theory of gendered prejudice: A social dominance
and intersectionalist perspective. In A. Mintz & L. G. Ter-
ris (Eds.), The Oxford handbook of behavioral political
science (pp. 253-284). Oxford University Press.

Smallbone, D. (2020). Entrepreneurship policy: Issues and
challenges. In T. Cooney (Ed.), Understanding the devel-
opment of small business policy (pp. 6-23). Routledge.

St-Jean, E., & Audet, J. (2012). The role of mentoring in the
learning development of the novice entrepreneur. Interna-
tional Entrepreneurship and Management Journal, 8(1),
119-140. https://doi.org/10.1007/s11365-009-0130-7

St-Jean, E., & Jacquemin, A. (2022). Does mentoring reduce
entrepreneurial doubt? A longitudinal gendered per-
spective. International Journal of Gender and Entre-
preneurship, 14(3), 375-396. https://doi.org/10.1108/
IJGE-10-2021-0169

St-Jean, E & Tremblay, M. (2020). Mentoring for entrepreneurs:
A boost or a crutch? Long-term effect of mentoring on self-
efficacy. International Small Business Journal, 38(5), 424—
448. https://doi.org/10.1177/0266242619901058


https://publications.aston.ac.uk/id/eprint/43782/1/CREME_NWG_Time_to_change_report_FINAL_published.pdf
https://publications.aston.ac.uk/id/eprint/43782/1/CREME_NWG_Time_to_change_report_FINAL_published.pdf
https://publications.aston.ac.uk/id/eprint/43782/1/CREME_NWG_Time_to_change_report_FINAL_published.pdf
https://doi.org/10.1007/s11187-022-00704-8
https://doi.org/10.1080/08276331.2017.1297106
https://doi.org/10.1080/08276331.2017.1297106
https://doi.org/10.1287/mnsc.1030.0136
https://doi.org/10.1177/2399654417692987
https://doi.org/10.1177/2399654417692987
https://doi.org/10.1111/j.1540-627X.2012.00352.x
https://doi.org/10.1111/etap.12062
https://doi.org/10.1007/s11187-022-00716-4
https://doi.org/10.1108/IJEBR-12-2022-1113
https://doi.org/10.1108/IJEBR-05-2014-0089
https://doi.org/10.1108/IJEBR-05-2014-0089
https://doi.org/10.1108/IJEBR-04-2023-0424
https://doi.org/10.1108/IJEBR-04-2023-0424
https://pure.strath.ac.uk/ws/portalfiles/portal/81463837/Mwaura_etal_2018_Taking_steps_to_combat_barriers_to_ethnic_minority.pdf
https://pure.strath.ac.uk/ws/portalfiles/portal/81463837/Mwaura_etal_2018_Taking_steps_to_combat_barriers_to_ethnic_minority.pdf
https://pure.strath.ac.uk/ws/portalfiles/portal/81463837/Mwaura_etal_2018_Taking_steps_to_combat_barriers_to_ethnic_minority.pdf
https://doi.org/10.1787/71c8f9c9-en
https://doi.org/10.1787/71c8f9c9-en
https://doi.org/10.1016/j.jbusvent.2005.12.001
https://doi.org/10.1016/j.jbusvent.2005.12.001
https://doi.org/10.1108/14626001311326770
https://doi.org/10.1108/14626001311326770
https://doi.org/10.1080/10463280601055772
https://doi.org/10.1080/10463280601055772
https://doi.org/10.1007/s11199-008-9424-4
https://doi.org/10.1007/s11187-024-00943-x
https://doi.org/10.1080/01419870.2016.1171374
https://doi.org/10.1080/01419870.2016.1171374
https://doi.org/10.1111/j.1533-8525.2009.01164.x
https://doi.org/10.1002/jsc.2244
https://doi.org/10.1007/s11365-009-0130-7
https://doi.org/10.1108/IJGE-10-2021-0169
https://doi.org/10.1108/IJGE-10-2021-0169
https://doi.org/10.1177/0266242619901058

Mentoring, intersectionality and awareness of SME finance initiatives

St-Jean, E., Tremblay, M., Janssen, F., Baronet, J., Loué, C., &
Nafa, A. (2017). May business mentors act as opportunity
brokers and enablers among university students? Infer-
national Entrepreneurship and Management Journal, 13,
97-111. https://doi.org/10.1007/s11365-016-0397-4

Vogel, D. L., Heimerdinger-Edwards, S. R., Hammer, J. H.,
& Hubbard, A. (2011). “Boys don’t cry”: Examination
of the links between endorsement of masculine norms,

self-stigma, and help-seeking attitudes for men from
diverse backgrounds. Journal of Counseling Psychology,
58(3), 368. https://doi.org/10.1037/a0023688

Publisher’s Note Springer Nature remains neutral with regard
to jurisdictional claims in published maps and institutional
affiliations.

@ Springer


https://doi.org/10.1007/s11365-016-0397-4
https://doi.org/10.1037/a0023688

	Mentoring, intersectionality and awareness of SME finance initiatives
	Abstract 
	Plain English Summary 
	1 Introduction
	2 Theoretical background and hypothesis
	2.1 Mentoring and the awareness of finance initiatives
	2.2 Relational Cultural Theory and mentoring for women and minorities
	2.3 Intersectionality and mentoring

	3 Methodology
	4 Results
	5 Discussion
	6 Conclusion
	References


