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Introduction

Welcome to the 2025/2026 CFO
Network Report on the financial
leadership landscape across
Yorkshire (including the Humber)
and the East Midlands (including
Lincolnshire). Our report provides

a deep analysis of the population

of finance leaders, the demographic

trends and the corporate landscape.

Our objective is for this report to be a
valuable tool for investors, employers and
individual finance leaders. Every tool and
resource available has been used to provide
what we believe is the most comprehensive
and up-to-date analysis of the financial
leadership landscape in the region.

We hope you enjoy reading the report
and would welcome any suggestions or
opportunities to discuss the data in more detail.

o . . . . .
922 To view team biographies visit

(11 www.pratapexecutive.com/our-team

Nik
Pratap

Managing Partner

Q 07936 364 477

™ nik@pratappartnership.com

Gillian
McBride

Partner

Q 07936 364 480

™ gillian@pratappartnership.com

Amanda
O’Neill

Partner

Q 07874 855 669

& amanda@pratappartnership.com

Fuan
Begbie

Director

Q 07512 332 668

™ euan@pratappartnership.com

Charlotte

Director

Q 07548 838 993

™ charlotte@pratappartnership.com

Morgan-Smith



4 Pratap Executive

Overview of Recent Trends

Over the past three years, the volume of CFO and Finance Director appointments across Yorkshire
and the East Midlands has remained broadly consistent — averaging around 300 appointments
per year in Yorkshire and 175 in the East Midlands. While the numbers show stability, the nature
of these appointments and the expectations of the role have continued to evolve at pace, with
CFOs taking on wider operational, commercial and strategic responsibilities than ever before.

Some of the most significant trends we have observed this year include:

e Growth in appointments - Financial leadership appointments increased by 12.4% in the past
year, a sharp recovery after a decline of 13.5% the year before.

e Churn remains high - More than half of finance leaders leave their role within five years,
creating a constant cycle of opportunity and movement across the market.

e Evolving demographics - Female representation among permanent CFOs and FDs has risen
to 22.8%, while in interim positions this figure is higher at 29.6%, showing progress but also
highlighting further opportunity for change.

e Shifting reward structures - Salaries continue to grow steadily (4-9% annually), but the
biggest increases have been in long-term incentives and equity participation, particularly in
private equity-backed and listed businesses.

e Onein five appointments are now represented by a Fractional CFOs, reflecting the
appetite for flexible, high-impact financial leadership among scaling SMEs and investors.

e Transactions driving demand - M&A, exits, turnarounds and growth strategies have all
intensified, linking directly to the demand for experienced financial leadership.

As the economic landscape continues to evolve, we expect these trends to accelerate — notably
the increasing adoption of fractional and interim models, the deeper integration of technology

and Al across finance functions, and the growing expectation for CFOs to lead on strategic,
commercial, and operational decision-making.

METHODOLOGY

We have used the following resources to ensure

that we meet our ambition for this to be the most
comprehensive analysis of the CFO / Finance Director
landscape in the region.

e All of our licenses, subscriptions and tools used
in the research part of our business.

e Our candidate database with the ability to analyse
over 2,600 candidate records.

e All of our recruitment activity over the past year.

e Beauhurst - the industry leading business
intelligence platform.

e The very latest independent benchmarking software.

e An online survey sent out to a large sample of the
finance leadership community.

e Consultation with a number of advisers and investors
to look at specific incentive structures and trend
perspectives.

We estimate that there are 6,102 CFOs and Finance
Directors across the Yorkshire and East Midlands -

comprising 3,172 in Yorkshire and 2,930 in the East

Midlands.

We have looked at the total population for some
aspects of this report and extrapolated from samples
for other areas.



Organisations
with a CFO or
Finance Director

An analysis of the Yorkshire and East Midlands organisations
with a Finance Leader.
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Geographical Spread

Yorkshire

@® \West Yorkshire
@ North Yorkshire

South Yorkshire

East Yorkshire / Humberside

24.6”

East Midlands

13.0%

Nottinghamshire
Leicestershire

@ Derbyshire
Lincolnshire

@® Northamptonshire
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10.1

Company Size 5,000 Plus

Number of Employees 17.6%
@ Below 50 321% 1:0001t0 5,000 @ Below 50
50 to 200 25.3% ﬁl '@|
@ 200to0500 9.8% 5.1%
@ 500 to 1,000 5.1% 500101000 Employees
1,000 t0 5,000 | 17.6%
%
5,000 Plus 10.1% 9.8
200 to 500

25.3%

50 to 200

Company Ownership

1.0%

Listed Privately Employee Private Public Sector/
Owned Ownership Trust Equity Not-For-Profit
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Sector Analysis

Manufacturing & Engineering _ 23%
Financial Services, Banking & Insurance || | GG 102
Support Services [ GG 10%
construction ||| | G 0%
Retail & Leisure _ 9%
Healthcare _ 9%
IT / Technology _ 8%
Energy / Utilities ||| Gl 5%
Transport / Distribution || N 4%
Education - 3%
Automotive - 3%
Charity & Not-For-Profit - 3%
Property - 29%

Government . 1%
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The CFO and
Finance Director

Community

An analysis of the Finance Leaders working in organisations across
Yorkshire and the East Midlands.
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Level of Experience

@ 0-5years’' PQE 5.5%
5-10 years’ PQE 10.3%
10-15 years’ PQE 19.4%

@® 15-20years' PQE | 19.3%
20 years’ PQE + 45.6%

Qualifications

CIMA

DEGREE

ACCA

45.6” 5.5%
20 years’' PQE + 0-5 years’ PQE
10.3*

o

6||

A1
Experience

Professional Qualifications

CIPFA

Additional Academic History

86.07

MASTERS

12.77%

5-10 years’' PQE

19.4

10-15 years’ PQE

19.3%

15-20 years’' PQE

AAT

6.4
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Gender Representation

Working towards a population of Executive Finance Leaders with a stronger diversity across
gender and ethnicity is an objective that we share with many organisations and investors.

One of the biggest challenges is setting the right destination benchmark. Our objectives are:

To ensure that We regularly benchmark our results against the
every recruitment trends we see in the wider market. During 2024,
process is open and 30.4% of Executive Finance Leader placements
inclusive to all. made by Pratap Executive were female candidates.

This tracks above both the existing population and the
proportion of hires in the year.

Male Male

Female Female
Ol772¢  @|228%  Ol70ar ] 296*

2025 Existing Appointments

Post Holders in the Past Year

Female CFOs and FDs by Sector

IT/
Manufacturing & Engineering Retail Public Sector | Technology | Services

14.2% 12.5%
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CFO Survey Results

Changes foreseen in the people strategy for finance teams in the next year

Increased Decreased No

Investment Investment Change
Equity, Diversity & Inclusion 11.5% 7.7% 80.8%
Headcount 43.4% 151% 41.5%
Learning & Development 73.6% 57% 20.8%
Staff Wellbeing 52.8% 3.8% 43.4%
Values 47.2% 1.9% 50.9%

The opportunities & challenges facing CFOs in the next year

Automation / Al I  53%
New Investment / Funding _ 51%

Acquisitions _ 45%

Cyber Security _ 39%

Improved Supply Chain _ 35%

ESG Improvement _ 26%

Exits _ 24%

Increased Exports _ 22%

Tariffs - 10%

Disposals - 8%

The main challenges faced by businesses in the past year

Inflation I 53%
Updating IT Technology I 10%
Supply Chain I ©59%
Supply of Talent I 2 1%
Availability of Finance _ 39%

Cyber Security _ 31%

Interest Rates _ 29%
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The Status of Each Individual

lll//////////

=
X
N

2 Y,
Z Z
= ==
= =
Actively looking Potentially interested Not looking
for another job in another job for another job
opportunity opportunity opportunity
The number one consideration for their next role
OVERALL RANKING
Basic LTIP / Equity Company Hybrid / Home Company
Salary Options Stability Working Sector
Importance Importance Annual Other Investor
placed on ESG placed on EDI Bonus Directors

The company ownership model that

CFOs and FDs find the most attractive
for their next role

5.7% 3.8%

Privately Private Employee Listed
Owned Equity Ownership Trust

1.9%

Public Sector/
Not-for-Profit
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Salary & Rewards

Analysis of the remuneration and incentive packages.
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Private Equity

Basic Salary (£k)
Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
100 ‘ 110 ‘ 125 ‘ 160 ‘ 210

Car Allowance (£k)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile

6 | 8 | 9 | 1 | 12

Bonus (% of basic)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile

15% ‘ 20% ‘ 25% ‘ 43% ‘ 65%

Equity, Share options and LTIPs (%)

LTIPS are usually the most lucrative part of the compensation package, representing between

30 and 60% of total package

Growth Shares / Sweet Equity are the most common with CFOs granted a stake of between 1% and
5% with value accruing over a hurdle (when certain targets are met or valuation on joining).

Share Options and EMI schemes are common in smaller SMEs. They are tax efficient (at the time of
writing this reportl). They are often found where equity dilution is problematic.

Exit Bonuses on sale or business event. These are typically structured as a multiple of salary or as a
percentage of the deal.

Straight Equity - Typically awarded pre-deal or where the investor has reserved a percentage of equity
for the SLT. Ranges span widely - our research covered 0.2% to 5% over the past two years.

Equity, Share options and LTIPs (%)

Equity 15%
Growth Shares or Sweet Equity 12%
Share Options 70%
EMI Scheme 14%
Exit Bonus / Alternative LTIP Scheme 8%
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Privately Owned (non PE / VC)

Basic Salary (£k)
Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
88 ‘ 105 ‘ 120 ‘ 130 ‘ 145

Car Allowance (£k)

Lower Decile ‘ Lower Quartile Median ‘ Upper Quartile ‘ Upper Decile

6 ‘ 8 9 ‘ 11 ‘ 12

Bonus (% of basic)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
5% ‘ 12% ‘ 22% ‘ 31% ‘ 39%
Listed (AIM)
Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
125 ‘ 135 ‘ 150 ‘ 170 ‘ 180

Car Allowance (£k)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile

e | s | v | o | w

Bonus (% of basic)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
15% ‘ 20% ‘ 28% ‘ 1% ‘ 55%
Public Sector / Not-For-Profit
Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile
62 ‘ Al ‘ 100 ‘ 112 ‘ 131

Car Allowance (£k)

Lower Decile ‘ Lower Quartile Median ‘ Upper Quartile ‘ Upper Decile

6 | 7 | 8 | 8 | 9

Bonus (% of basic)

Lower Decile ‘ Lower Quartile ‘ Median ‘ Upper Quartile ‘ Upper Decile

4% ‘ 7% ‘ 9% ‘ 12% ‘ 16%
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CFO Salary Trends

Basic salaries are typically
10-20% lower in Yorkshire and
the East Midlands compared
to the South, reflecting
cost-of-living and market
maturity—though the gap
narrows in high-growth or
internationally backed businesses

(e.g. PE or AlM-listed).

Private Equity,
Financial Services &
Pharmaceuticals regularly
feature in the top quartile
of remuneration.

Public sector and
Not-for-profit CFOs remain
nationally aligned in base pay

Annual pay due to centralised pay bands,
growth is between however, total rewards are
4% and 9% often lower than their southern

counterparts where housing and
infrastructure benefits tend to
be more substantial.

CFO salaries have risen in step with the expanding scope of their roles.

As their influence has grown across operations, commercial and
strategic areas, so too has the recognition of their value.




The CFO and
Finance Director
Recruitment
LLandscape

An analysis of permanent appointments in the past year.
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The Financial Leadership Appointments Market in Yorkshire
and the East Midlands

Financial Leadership appointments have increased by 12.4% over the past year (having dropped by
13.5% in the previous year).

Pratap Executive analyse these moves every quarter, looking at the appointments we have made and
those that we are aware of through public announcements and through our network. We have looked
at a large sample of these appointments to present the following trends and observations.

Length of Service in current Finance Leader community

Years of service in current organisation.

0-1 B 10.9%

o2  [HNNNEGEGEEE 5.0%

o5 [, 5. 3%
¢10 NG . 2%

115 | GGG 0.9%

1620 | 7.4%

20+ B 2%

Over half of
finance leaders
leave their role /

Almost half of
the population
of finance leaders
have less than 2
years’ service in
their current
role.

The average
period in post is

company before
their 5 year
anniversary.

between 4 and
5 years.
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Which Sectors Have Seen Most Change?

We have presented the six most active sectors for appointing new finance leaders
in the past year and compared them with the total population (page 8).

Percentage of Total Percentage of Total
CFO Appointments TOP FIVE CFO Population

Manufacturing
& Engineering

27% 23%

10%

IT/ Technology 8%

Services

10%

Healthcare

9%

5%

Which Ownership Structures Have Seen Most Change?

We have presented the number of new appointments in the past year
and compared with the total population (page 7).

Percentage of Total Percentage of Total
CFO Appointments CFO Population

2025 2025

47% Private Sector 499,

27% PE/VC 24%

17% Listed 20%

Public Sector &
o o)
9% Not-For-Profit 6%
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What has been the main 51%
factor for the appointment? Churn

There are almost always several factors
that contribute to the recruitment of a 6%
new Finance Leader, so this section is a little
more subjective than the rest of this report. Turnaround

We have looked at all of our successful %
placements and a large sample of the 14 °

appointments where we have enough Growth - First FD Role Created
knowledge to make a confident assessment.

29%

Growth - Other

Key:

Growth - First FD Role Created
. Growth - Other

Churn

. Turnaround

CFO Appointments

Appointment volumes are consistently around 300 a year in Yorkshire
and 175 a year in the East Midlands.

300 175

Yorkshire East Midlands




Fractional CFOs

The Future Landscape of Financial Leadership.
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Fractional CFOs

This year marks a significant shift in the finance leadership landscape
across Yorkshire and the East Midlands.

Approximately one in five CFO appointments are now Fractional. This representation is due to
rise over the course of the year. This reflects a broader trend: the rapid rise of the Fractional CFO
model as the go-to solution for ambitious SMEs and their investors.

Fractional CFOs have evolved well beyond the traditional concept of the “part-time FD". They are
strategic, adaptable, and highly commercial finance leaders who are deeply aligned with the needs
of fast-moving, scaling businesses. Their appeal lies not only in cost-effectiveness but also in their
ability to deliver high-impact outcomes with speed and precision.

&

The region’s expanding
SME ecosystem,
particularly in sectors
backed by private

equity and venture
capital.

Oy

The clear preference
of many investors
to bring in experienced

The growth of Greater availability
this model is being of cloud-based tools

financial leadership . that make remote and
without the overhead driven by several flexible financial
or permanence of a converging factors oversight more viable.

full-time CFO
appointment.

QO 0o
o-[W-o
dglllo

A new generation
of senior finance
professionals who are
opting into fractional
work earlier in their careers,
drawn by the autonomy,
variety and impact
it offers.
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Top Sectors For Recruiting

Technology / Saa$ I 31%
Services I 17%
Energy I 169
Healthcare _ 13%

Ownership Structures (Hires within the past year)

Privately Owned I 49%
PE / VC I 3%
Not-for-Profit _ 9%

EOT B 2%

Main Factor in appointment (Hires within the past year)

2

Almost every reason
is around growth -
organic, M&A and exit

strategies. Too many
companies have multiple

objectives to make a

clear analysis.

Succession planning

(typically developing an

incumbent FC to step up),
overseeing systems

change and new financing

make up the balance

of reasons.

Turnarounds features
as a low percentage.
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Why Businesses Choose the Fractional CFO Option

Fractional CFOs offer SMEs a cost-effective way to access senior leadership at the
point where it can make the biggest difference — during periods of growth, change
or preparation for investment or exit.

THE KEY BENEFITS INCLUDE

IMPROVED FINANCIAL FASTER VALUE SPEED TO INSIGHT
DISCIPLINE CREATION Quick delivery of investor-
Early-stage control over Strategic input into pricing, ready management

cashflow, forecasting, and margin improvement and information.
board reporting. operational scalability.

INVESTOR FLUENCY FLEXIBLE

A working knowledge of RESOURCING

PE/VC expectations, from Ability to scale involvement
covenant modelling to data up or down as the needs of

rooms and due diligence. the business evolve.

This level of flexibility and expertise is often unattainable for SMEs through a traditional full-time hire,
particularly in the earlier phases of their lifecycle.

Day Rates

Fractional CFO day rates in the Yorkshire and East Midlands
region typically range between £500 and £1,250 per day,
depending on experience, sector and complexity.
Engagements vary from short-term project support to e
longer-term embedded roles. RACTIONAL CFO DAY RATEC"

£1,250

Common commercial models include:
Fixed day-rate with margin

Monthly or quarterly engagement fees

One-off introduction fees for longer-term appointments

This flexibility benefits both sides — businesses get the
right level of leadership for the right stage, and CFOs gain
meaningful, varied work across multiple organisations

£500

PER DAY




The Interim
CFO and Finance
Director Landscape

An analysis of interim assignments in the past year.



CFO Network Annual Report 2025-2026

27

The Interim Market

The interim CFO and FD community
across Yorkshire and the East Midlands
is deep in quality, rich in diversity and
proven in times of change.

There are 32.8% female executive
finance leaders in interim positions,
compared to 22.8% female executive
finance leaders in permanent
positions.

Day Rates

Role / Situation

FD / CFO - UK plc (FTSE / AIM listed)

FD / CFO - Private Equity (Exit / Refinance)
FD / CFO - Private Equity (BAU / Portfolio)
FD / CFO - Privately Owned SME

M&A | Exit Specialist

Turnaround / Restructuring Expert

Group Financial Controller - Listed or Large Corporate
Group Financial Controller - PE Portfolio
Financial Controller - SME

FP&A Director (Corporate / plc)

FP&A Expert (PE / Growth SME)

ERP Implementation Lead / Systems Finance Consultant

Female
@328
Gender
Diversity
@ Male
67.2%
Typical Day Rate (£)
£1,250 |— £1,800
g1100 b—— £1,500
£850 b—— £1,200
£650 |——r £900
£1,000 —— £1,500
£1,000 | £2,000
£750 b— £1,100
£650 |—— £850
£450 |—— £700
£750 b— £1,200
£500 p—— £750
£600 |—— £1,000
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Primary Objective for Interim Assignment 2023 2024 @ 2025
34% 3% 8% 8% 16% 14% 11% 6%
31%
26%
22%
17% 17%
12% 12%
10% g% 10% g%
7% 7%
I I I I | I |
Replacement Sick Maternity M&A Turnaround Projects Growth Refinance
of permanent Leave Leave (including exit) including ERP
incumbent*
Which Sectors Have Seen Most Change? 2003 () 2024 @ 2025
We have presented some of the most active sectors for appointing new finance
leaders in the past year and compared them with the total population (page 8).
19% 14% 16% 6% 12% 7% 9% 8% 5% 2%
30%
26%
19%
14%
13% 13% 13%
11% 11%
8% 7%
7% 7% 7%
6%
I " 4
I 0% IN/A IN/A i
(olo) > T Y = c O o o= = =98
go 2 25 « > ra 5 O 0 R
£5 3 = 3 3 L8 25
2 2 5 5 T oL 2
i = O g2 s}
>a8 = i

*Resignation or otherwise
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IR35 Implications

The off-payroll working rules (IR35) continue to shape how interim finance
professionals are engaged. While many interims still prefer to work outside IR35
for flexibility and tax efficiency, we have seen a growing number of assignments
structured inside IR35, especially within larger organisations and PE-backed businesses
seeking control and continuity.

Inside Outside
IR35 IR35

More common for \ Still the preferred
longer-term roles or « option for short-term,
where the interim project-based or
is embedded in core advisory work,
decision-making structures. especially with SMEs.

Research from the Independent Professionals
& Self-Employed (IPSE) and the Institute of
Interim Management (lIM) suggest that

&
34-36%

of ALL contractors in
2025 are inside IR35

Our research and experience
suggests that

65-75%

contractors are
inside IR35



Pratap Executive

Mergers and
Acquisitions

Analysis of M&A and Exit Activity.
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Mergers & Acquisitions in Yorkshire and the East Midlands

Deal activity is heavily linked to the CFO community. They lead the deals, and the deals create new
opportunities.

There has been correlation between the volume of deals and CFO appointments.

Transactions between January 2024 - July 2025

Valuation £0.5m to £1m £1m to £56m £5m to £10m
Yorkshire 41 53 16 9
East Midlands 29 36 10 1

Sector Breakdown of M&A Deals between January 2024 - July 2025

GE  Technoosy I 00
By venvrecrng I 2%
@ Healthcare . A
§[§>fg Soices [ 10%

38%

of companies raising at
least £1m have no CFO

19%

of companies raising
between £500k and £1m
have a Fractional CFO



32

Pratap Executive

Yorkshire

East Midlands

The Deal Landscape

Companies that have been acquired
from 01/01/24 to 30/06/25

TOTAL
. Yorkshire 133

. East Midlands 164

Companies that have made an
acquisition from 01/01/24 to 30/06/25

TOTAL
. Yorkshire 102

- East Midlands 93

MBOs
TOTAL
. Yorkshire 40

. East Midlands 18

All Deals

TOTAL
. Yorkshire 508

. East Midlands 348
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The CFOs M&A Compass

Every successful deal has five critical CFO touchpoints. CFO leadership is often the difference between
transactions that create lasting value and those that fall short.

STRUCTURING

NEGOTIATION @

/@ READINESS

Compas

INTEGRATION @

READINESS

CFOs often determine the success of an M&A
process — shaping robust plans, protecting value
multiples, and managing advisory costs to avoid
them becoming budget-breaking.

STRUCTURING

Regional mid-market deals increasingly require
creative funding blends, especially where debt
markets have tightened.

NEGOTIATION

CFOs in the region are critical in defending seller
expectations while keeping deals attractive.

® cxT

INTEGRATION

From complex workforce challenges to multi-site
operations, CFOs are central to driving effective
post-acquisition integration in manufacturing,
services and other cornerstone regional sectors.

EXIT

For family-led and founder-led businesses,
CFOs provide the financial discipline and
foresight needed to prepare organisations
for succession or sale.

M&A deals do not just get done — they get led.

The CFO is the compass guiding businesses through one
of the most active regional M&A markets in the UK.
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Executive Finance
Recruitment

Pratap Executive have led around 15% of all CFO and Finance
Director appointments in Yorkshire and the East Midlands
over the past three years.

Our visibility in the market means we are well known to many, and through
our personal relationships with finance leaders, investors and advisers,

we have developed a deep understanding of the individuals in the network
— who they are, where their strengths lie, and where they will create

most value.

Yorkshire and the East Midlands are home to an outstanding network

of established finance leaders, supported by a strong pipeline of rising
professionals. The depth and strength of this talent pool means that
businesses in our region often need not look far for exceptional leadership
— with around 90% of CFO and FD appointments being made from within
the North and Midlands.

The CFO Network is a community rich in experience, ambition and
potential. It is a community that continues to drive growth, innovation,
and transformation across every sector — and one we are proud to support.

Pratap Partnership
CFO Network
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Pratap Executive CFO Network delivers on all levels from senior management
to CFO, including technical disciplines that include Tax, Treasury, FP&A, Audit, M&A,
Restructuring and Turnaround.

Our network and our market covers the commercial, public and private sectors
along with the advisory and investor networks.

We deliver all of our executive finance
search and recruitment through our
CFO Network brand.

We keep close relationships with the
investors, banks and advisers across the

Network region as well as the Executive Finance

Leadership community.

i
R Private Equity backed businesses continue to
represent a significant proportion of our
senior and executive appointments.
. This is a sector that we understand - a sector
Prlvate with high expectations and we always relish
. the opportunity to exceed expectations.
Equity ppofny ?

Embedded within our Executive Finance
specialism, our Interim business is a valuable
part of our service to our clients and candidates.

We provide an effective solution for every
situation from transactions, turnarounds
and change to maternity covers and
unexpected events.

Interim
Finance
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