
 

 
 
 

 
“I had reached a point in 2019 where I needed a plan for Comma, 
my recruitment business.  This was pre-Covid so there was plenty 
of time until my retirement but on my mind was not knowing where, 
when or how the ownership of the business could progress.  
 
“I met Ian Parker from Henchards through a personal introduction. 
Ian and I worked very well together from day one. He guided me on 
options and coached me into fresh decision making. I took bigger 
steps than I would have taken alone, for example building the 
team, operational improvements, growing Comma’s recruitment 
offer and ultimately selling the business.”  
 
Virginia Hicks, Chairperson 
 
Background 
After a career in Communications, Virginia set up Comma 
Partners in 2007 as a specialist resourcing provider for interim 
communications.  Over 18 years Virginia grew the business into a 
highly respected and valued partner both to clients and to 
candidates. Focussing on service quality and relationships, 
Comma was instrumental in the careers of many of the top internal 
communications practitioners in the UK as a preferred supplier to 
many FTSE100 and 250 listed companies as well as professional 
services across several sectors. 

 
 More than once, Virginia had been approached about joining 

forces with other related consultancies, but she did not want to 
work for anyone else. However, those conversations did fuel 
thoughts about the value of Comma.  

 
 Virginia and Ian had initial discussions about the future of the 

business In 2019, Comma was Virginia, and while the business 
had built a great reputation and a strong track record, it clearly 
couldn’t exist without her. 

 
 The future loomed large more suddenly during and after lockdown.  

Virginia needed an exit plan, but she did not want to work for 
anyone else.   

 
How it worked 
The key decision was whether to build the business so that it 
became a viable acquisition target for another company or to 
continue running and operating the business alone (with a small 
team of virtual support).  Ian and Virginia worked through the pros 
and cons of each option.  There was some certainty and comfort 
in continuing as is but with little or nothing to sell at the end; or  
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more risk and investment in growing Comma with the potential 
reward of an attractive exit. 
 
Having discussed and evaluated the options, the two primary 
goals were agreed: to create a more scalable business and reduce 
the dependency of Comma on Virginia. The decision was made to 
build up the business, principally through the recruitment of a 
senior fee earner but also by improving operational processes, 
developing the offer by expanding into permanent hiring and new 
systems.  
 
A chance conversation pre-Covid had unexpectedly set the exit 
plan in motion when Virginia met one of her competitors, Andy 
Macleod, already a well-known recruiter in the internal 
communications sector and eager for a interesting career move.  
About 18 months later, Andy joined Comma bringing with him an 
extensive network of contacts and he quickly contributed to the 
fee earning of the business and the expansion of Comma’s reach 
and potential. 
 
In parallel with the business growth strategy, Virginia and Ian 
continued to discuss exit options.  Several informal conversations 
took place with other business owners – in part to explore 
collaboration options but also with half an eye to exit options.  As 
it transpired the trade sale route wasn’t looking as attractive as an 
option closer to home. 
 
Between 2022 to 2023 during a period of high growth, Andy 
continued to broaden his experience and horizons and the 
business was further enhanced with the recruitment of a mid-level 
fee earner. 
 
In early 2023, conversations took place between Virginia, Andy 
and Ian about the possibility of a management buy-out (MBO).  In 
concept the idea had plenty of merits, but the practicalities and 
commercial aspects needed plenty of work.  For both Virginia and 
Andy this was new territory and the dynamics of negotiations 
between a business owner and a senior manager can be tricky.  In 
these situations, a third party can play a vital intermediary role and 
here Ian added tremendous insight and value to the on-going 
conversations and shaping of the future business model. 
 
After several iterations the framework of the deal began to emerge 
and heads of terms were agreed in mid-2024.  The key elements of 
value, deal structure, payment terms and security/risk mitigation 
were agreed in principle. 
 



 

 
 
 
 
Not untypically the journey from heads of terms to final deal 
completion got caught up in detail.  The overall intent remained in 
place and Virginia and Andy worked through the autumn and into 
Q4 to a mutually agreed end point. In parallel there was a business 
to run, another senior recruitment into the team and the ebbs and 
flows of the market to navigate. 

 
The result 
In April 2025 the deal was completed and the management buy-
out put into effect.  The reaction from the industry has been 
overwhelmingly positive and Comma is well set to enter a new 
phase of growth and ownership.  Virginia has become Chairperson 
with Andy stepping up to be MD and shareholder, and over an 
agreed period of payments, he will become the sole owner of 
Comma. 

 
Learnings 
Virginia has now semi-retired while retaining a non-exec 
relationship with Comma. One of her key learnings was around the 
value of a paced transition. Andy stepped up in November and 
began to take on MD responsibilities and Virginia was increasingly 
a mentor and guide on process and the financial health of the 
business while strategic decisions were made together. This early 
adjustment enabled Virginia to concentrate on the business 
transfer and transition of her client relationships to the two 
remaining senior feel earners. It was also personally good as the 
exit from operational recruitment was less sudden. 
 
Secondly, the devil is most certainly in the detail. Every single point 
has to be covered off in a business transfer and grey areas must be 
discussed and clarified to differences of opinion and delays once 
expensive legal advice and deadlines are involved. While legal 
advice must be used, some the greatest steps were made when 
Virginia and Andy had a frank and specific conversation which 
highlighted or ironed out blockers from the contractual process.  
 
Thirdly, legal advice is expensive. Virginia has reflected that she 
could have got a couple more quotes before going with the central 
London law firm she had used for minor legal matters. And while 
she took advice on shaping the future business from the tax side 
up front, an earlier informal consultation with the chosen law firm 
might also have saved some of the expensive time later on for both 
sides.  
 
 
 
 



 

 
 
 
 
Final reflection 
Virginia said on reflection: “I am truly delighted that Andy has taken 
on Comma – he is the best in the industry. I wanted to leave the 
business in good hands, and I am confident I have done that. I am 
grateful to long-standing pals, industry contacts, my brother, and 
my husband (also joint owner) who chewed over options and key 
steps with me along the way. Ultimately huge thanks go to Ian for 
providing strategic insight, confidence, mentoring and guidance as 
I moved into unknown space.” 
 
 
 

 


