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The ReThink Group plc

Good progress in HI augurs well for full year outturn

ReThink, which specialises in IT recruitment and consultancy, reported
a strong recovery in profits in HIl as a result of higher demand for
permanent placements and the strength of its recruitment process
outsourcing business. Growth in private sector demand more than
outweighed the effects of a weaker public sector and we are encouraged
with the progress being made in the fledgling consulting division, even
though this reported a modest loss for the first half. Our rather
ambitious PBT target for 2010, set in December 2009, still looks
achievable but given the uncertain UK economic backdrop we are fine
tuning our expectations for 2010 down by £0.1 m. This will still be a huge
improvement on the 2009 result and consequently we are upgrading our
recommendation from Hold to Buy which acknowledges the strong
progress already achieved and the earnings growth anticipated for 201 1.
Our price target has been raised from 5.5p to 9p.

4/12/09)

Key points:

B ReThink specialises in the recruitment of IT contractors and permanent staff and
has a growing position in business and IT consultancy. In the half year to June 2010
the group made encouraging progress in both the recruitment and consultancy
divisions. Although the latter reported a modest loss for the half year due to
additional investment and new customer development we expect a profit to be
achieved in this business in the second half. 2011 should see strong revenue
growth on the back of the earlier investment.

B Strong demand for permanent hires was reflected in an increase in placements
from 277 to 364 resulting in net fee income (NFl) improving by 43% y-o-y while
the number of contractors on billing rose strongly from 458 to 536 in spite of
some public sector weakness. Management anticipates this improving trend
continuing to a record high by the end of 2010.

B As already stated the Business & IT Consultancy division has been subject to some
significant investment as the business is developed from a single customer site to
one where the group now has multiple customers. Additional hires have seen the
cost base rise in anticipation of higher revenues in 201 1.

B Our 2010 forecast has remained at £Im PBT since initiating on the company in
December 2009, a level that we always considered to be ambitious, but achievable.
While this remain the case, the uncertain UK economic backdrop has prompted
us to fine tune our adjusted PBT forecast for 2010 and 201 1. For 2010 we are
reducing our forecast by £0.Im to £0.9m and 201 | by the same amount to £1.6m.
Net debt has risen from £4.2m at the year end to £4.5m and we expect this to
rise to £4.9m by the year end as working capital increases to fund growth.

B However, in recognition of the strong progress already achieved and the progress
we anticipate for 2011 we are raising our recommendation on the stock from
Hold to Buy and our price target has been raised from 5.5p to of 9p.

Price: 6.5p
Ticker: RTG.L
Asset class: AIM
Website : www.therethink-group.com

| yr High/Low: 10.5p —4.5p
Sector: Support Services

Market Cap: £6.Im

Net (debt)/cash: (£4.9m) E
EV: £10.9m E

Shares priced intraday 16 September 2010

Forecasts

YE Dec (£m) 09A 10E I1E
Revenue 49.7 55.0 62.0
Gross Profit 10.9 12.9 14.8
EBITDA 0.8 1.4 2.1
PBT as stated 0.3 0.8 1.5
PBT adj 0.3 0.9 1.6
EPS FD adj (p) 0.22 0.66 1.16
DPS (p) 0.0 0.11 0.20
Yield (%) - 1.7 3.1
EV/EBITDA (x) 12.5 79 5.3
PE Ratio (x) 29.4 9.8 5.6
Gearing (%) 182.3 2024 170.2

Source: Merchant Securities Limited
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Background & Activities

The ReThink Group was founded in March 2005 gaining its AIM listing in June 2008.
Although a relatively new addition to the ranks of UK staffing companies the founder
members of the board had previously worked together at Best International, an IT
staffing business that was ultimately sold to Spring Group in June 2003.

The recruitment activities are undertaken through six UK offices, London, Manchester,
Leeds, Birmingham, Bristol and Southend, and an office in Dubai, the latter being the
result of the acquisition of Proveya MEA FZCO which services the whole of the Middle
East region.

The group has developed an additional revenue channel through the provision of a
Business and IT Consultancy division which provides feasibility studies, implementation
and support of third party software installation in areas of Sales Performance
Management, Business Intelligence and Enterprise Content Management.

Good progress in HI

Table I: Interim results summary

£m HI 10 HI 09 % chge
Revenue 26.96 24.64 9.4%
NFI 5.95 5.33 11.7%
NFI margin 22.1% 21.6% 2.1%
Admin expenses -5.59 -5.22 6.9%
EBITDA 0.47 0.22 115.1%
EBITDA margin 1.7% 0.9% 96.6%

Source: ReThink Group

ReThink made progress across the board in the first half of 2010 and in the process
increased EBITDA by 115% to £0.469m (£0.218m) with EBITDA margin of 1.7% from
0.9%.

Revenue increased by a more modest degree at 9.4% to £27m and NFI improved by
11.7% to £5.9m with the NFI margin showing a 50bps improvement due to a strong
performance in permanent placement activities but moderated by lower contract
margins and a reduction in NFl from the Consultancy division.

Strict control of costs in the recruitment division resulted in an improved conversion
ratio which rose from a very depressed 0.6% to 9.4%. With average conversion rates in
the quoted recruitment sector upward of 20% there is plenty more operational gearing
to be extracted from this business.

Net debt rose in line with increased business activity from £4.2m at the year end to
£4.5m and we are expecting this to rise to £4.9m still well within the group’s facilities
of £10.7m.

The group also declared an inaugural dividend of 0.0564p and we would at this stage
anticipate a similar final dividend making a total of 0.1128p.

Recruitment division

Table 2: Recruitment division half year summary

£m HI 10 HI 09 % chge
Revenue 25.93 23.65 9.6%
NFI 5.20 4.49 15.8%
NFI margin 20.1% 19.0% 5.7%
Admin expenses -4.71 -4.46 5.6%
EBITDA 0.49 0.03 1650.0%
EBITDA margin 1.9% 0.1% 1496.3%

Source: ReThink Group




The Recruitment division grew revenues by 9.6% to £25.9m and NFI by 15.8% to
£5.2m. NFI margin improved by |10bps to 20.1% reflecting a stronger recruitment
environment in the UK with increasing customer confidence finding expression in a
significant rise in permanent placement activity. During the first half the group placed
364 candidates against 277 in HI 2009 with an average fee per placement of £5,701
versus £5,227.

This strength in perm demand has also been noted by most of the group’s peers and
reflects unusually strong levels of client and candidate confidence so early into an
economic recovery.

The group also reported a good performance in the placement of contractors with
some weakness in the public sector being more than compensated by renewed
strength in the private sector. Contractors on billing rose from 475 at the end of 2009
to 536 at the end of June (458 in the comparative period) and the pick up from the
normal year end hiatus has been strong.

RPO & MS

Management has confidence that the improving trend in contract runners will continue
with the number of contractors on assignment reaching record levels by the year end.
The rise in number of contractors has also been influenced by the success of the
group’s recruitment process outsourcing (RPO) and managed service (MS) models.

In the MS offering ReThink is awarded a contract to manage a client’s total IT
recruitment requirements and this is achieved by having a dedicated recruitment
manager on the client’s own premises. RPO differs in that it includes additional services
such as recruitment campaign planning, payroll services, dispute management and a
host of other services related to the management of the recruitment process.

Last year ReThink was awarded a contract to manage the entire IT recruitment
requirements of a very large high street retailer and while this contract continues the
group has also successfully won a three year contract with Boots UK Limited. We are
aware of another significant contract win with another well known high street brand
but the client wishes to remain anonymous at this stage.

We estimate that in the first half some 16% of recruitment revenue was applicable to
RPO and MS activities but this should rise in H2 and into 201 | as the group benefits
from the newer contract wins.

It is important to note that while RPO and MS contracts do not attract the same
margins as spot placement of contractors the margin is still respectable at around 12%.

In the first half the recruitment division’s exposure to the public sector was believed to
be around 15% of NFI and while it lost a contract with the public sector that saw the
elimination of 70 onsite contractors, growth in the private sector has more than
compensated.

Table 3: Recruitment division - summary metrics

Years to December 2005 2006 2007 2008 2009 2010E 2011E
Revenue (£m)

Temp 1.49 11.08 2271 35.76 4451 48.00 53.00
Perm 091 1.81 3.05 4.83 3.40 4.50 5.00
Total recruitment revenue 2.40 12.89 25.76 40.59 4791 52.50 58.00
NFI (£m)

Temp 0.25 1.70 329 5.16 5.97 6.30 7.00
Temp margin 16.5% 15.3% 14.5% 14.4% 13.4% 13.1% 13.2%
Perm 091 1.81 3.05 483 3.40 4.50 5.00
Perm margin 100.0% 100.0% 100.0% 100.0%  200.0%  300.0%  400.0%
Total recruitment NFI .16 3.50 6.34 9.99 9.37 10.80 12.00
Recruitment NFI margin 48.1% 27.2% 24.6% 24.6% 19.6% 20.6% 20.7%
Operating profit (£m) -0.74 0.29 0.46 0.86 0.65 0.85 0.85
Operating margin -30.8% 2.2% 1.8% 2.1% 1.6% 1.9% 1.9%

Source: ReThink Group; Merchant Securities Limited




Business and IT Consultancy Division

Table 4: Recruitment division half year summary

£m HI 10 HI 09 % chge
Revenue 1.03 0.99 4.3%
Gross profit 0.75 0.84 -10.8%
Gross profit margin 72.1% 84.3% -14.5%
Admin expenses -0.87 -0.76 14.8%
EBITDA -0.13 -0.07 74.3%
EBITDA margin -12.5% -7.5% 67.1%

Source: ReThink Group

The Consultancy division is still a fledgling business in our view. It has grown from a
business where the group had just one customer and since that contract finished
management has invested in the business and client development to the stage where it
now has around 15 customers, 10 of which have been added in the past twelve months.
Client sectors include telecommunications, financial services, retail, pharma and local
government.

The consultancy business is branded Aiimi and it specialises in Business Intelligence and
Sales Performance Management and Enterprise Content Management technologies and
has formal partnership agreements with Merced, Open Text, SAP, Practique, Xactly,
nGenra and other software vendors.

Investment in headcount has increased staff numbers by 20% to 23 and we would now
look for management to increase the capacity utilisation and billing rates of its
consultants and drive the top line with little or no further increase in the cost base.

In the first half losses have increased by 74% to £0.129m as a direct result of the
increase in headcount and customer development. However, management is confident
that this investment will now lead to higher revenues and hence a resumption of
profitability in the second half and more fully in 201 I.

Financials
Cash Flow

In the first half the group generated a (pre-working capital) £0.5m from operations and
even after funding stronger growth rates through higher working capital demands in
the recruitment business still retained a positive cash inflow from operations. The net
working capital outflow was £431,000 versus £213,000 for the comparative and after
modest capex, repayment of borrowings and interest the group increased its level of
net debt from £4.2m at the end of 2009 to £4.5m which we consider a robust
performance.

In the second half we anticipate activity levels in the recruitment division to remain
robust and expect a pickup in activity in the consultancy division leading to a further
working capital outflow and an increase in net debt to around £4.9m. This is still high in
relation to our forecast EBITDA of £1.4m but well within the group’s agreed facilities
of £10.7m while interest on the debt is covered 4.6 times.

Dividends

The group has reflected its confidence in both the first half results and its expectations
for the full year by inaugurating its first dividend. Consequently it has declared an
interim dividend of 0.054p and we suspect will declare a similar level of dividend for the
final payment making a total of 0.108p and covered 6.1x by our revised EPS forecast.




Forecasts

In December 2009, when we initiated coverage on ReThink and obviously before the
group had finished its financial year to 3|1 December 2009, we forecast an adjusted PBT
for 2010 of £Im, an ambitious target in relation to our target of £0.25m for 2009. In
the event the group achieved a 2009 PBT of £0.3m and we retained our forecast for
2010 while projecting a PBT of £1.7m for 201 1.

However, in light of the continuing uncertain UK economic environment and the
difficulty in estimating the degree of initial turnaround in the consultancy division we
believe that we should take this opportunity to fine tune our estimates and reduce our
PBT target by £0.Im.

Consequently our 2010 PBT and EPS forecasts are reduced from £1.0m/0.74p to
£0.9m/0.66p and for 2011 from £1.7m/1.3p to £1.6m/l.2p. We would emphasise that
there are no negative connotations in this reduction in forecasts and that a rise from
£0.3m to £0.9m PBT is still an exceptionally strong performance reflecting a year of
very strong progress.

Valuation and recommendation

Despite our modest reduction in expectations for the 2010 outcome the fact that the
company should get very close to our original, quite punchy, forecast is reason enough
in our view to move the stock from a Hold to a Buy.

We had previously hesitated to change our recommendation given the level of macro
uncertainty as we entered 2010 but with just four months left of the year we can be
more confident of the eventual outcome. In addition, ReThink’s share price has
declined from a 2010 peak of 9.5p to just 6.5p making them more attractive both
against the sector’s smaller company PER average of 7.I1x and with respect to our
revised forecasts.

The shares now sell on a PER of 5.6x 2011 earnings and in our view offer excellent
value and an inaugural yield of 1.7% that could rise to 3.1% next year.




Merchant Securities

RETHINK GROUP plc - Recommendation BUY (Prev. Hold (14/12/09)

Summary Income Statement (£m) YE Dec 2008 2009 2010E 201 IE| Summary Balance Sheet (£m) YE Dec 2008 2009 2010E  201IE
Sales 434 49.7 55.0 62.0 PP&E 0.5 04 0.5 0.5
Cost of sales 2313 -388 -42.1 -472 Goodwill 0.7 09 0.9 0.9
Gross profit (net fee income (NFI)) 12.1 10.9 129 14.8 Other intangibles 0.0 0.0 0.1 0.1
Operating expenses -2 -10.3 -11.8 -12.9 Other 0.1 0.0 0.0 0.0
EBITDA 1.1 08 1.4 2.1 Non-current assets 1.0 12 1.4 1.5
Depreciation -0.2 -0.2 -0.2 -0.2]
EBITA 09 0.6 1.2 1.9 Inventories 0.0 0.0 0.0 0.0
Amortisation 0.0 -0.0 -0.0 -0.0] Trade receivables 103 9.6 134 16.7
EBIT 09 0.6 1.2 1.9 Cash 0.5 0.6 0.6 0.5
Seperately disclosed items -0.4 0.0 0.0 0.0 Other 0.9 0.9 08 08
Associates 0.0 0.0 0.0 0.0 Current assets 87 1.7 1.1 148
Net interest -0.3 -0.3 -0.3 -0.4
PBT as reported 02 03 08 1.5 Total Assets 12.9 12,5 16.3 19.5
Amortisation of acquired intangible assets 0.0 0.0 0.0 0.0
Seperately disclosed items 04 0.0 0.0 0.0 Trade payables -43 -53 -8.1 -10.1
PBT adjusted 0.6 0.3 0.9 1.6 Short-term debt -6.1 -4.7 -5.3 -5.8
Tax -0.1 -0.1 -03 -0.4 Provisions 0.0 0.0 0.0 0.0
Tax rate (%) 177%  289%  28.0%  28.0% Other -0.1 -0.1 -03 04
Minorities 0.0 0.0 0.0 0.0 Current liabilities -82 -10.5 -10.1 -137
Reported earnings 0.1 02 0.6 1.1
Long-term debt -0.3 -0.1 -0.2 0.0
Summary Cash Flow (£m) YE Dec 2008 2009 2010E 201 IE Provisions 0.0 0.0 0.0 0.0
Net cash from operating activities 0.7 08 1.4 2.1 Other 0.0 0.0 -0.0 0.0
Working capital movement -0.3 0.1 -1.0 -1.3 Non-current liabilities
Tax -0.2 -0.1 03 -03
Other -0.3 -03 -0.3 -0.4 Total liabilities -10.8 -10.2 -139 -l6.4
Operating cash flow -0.1 0.5 -0.2 0.2
Capex -0.2 -0.1 0.2 -0.2 Net Assets 2.1 23 2.4 3.1
Dividends -0.1 0.0 -0.1 -0.1
Free cash flow -0.4 0.4 -0.4 -0.1 NET CASH/(DEBT) -5.8 -4.2 -4.9 -5.3
Disposals 0.0 1.0 2.0 3.0 Net working capital 59 43 53 6.6
Acquisitions 0.0 -0.1 0.0 0.0 Capital employed 84 7.1 79 89
Equity finance 0.8 0.0 0.0 0.0
Other -0.3 -0.3 -0.3 -0.3 Year end shares in issue (m) 90.907 91.057 93223 93223
Change in cash and cash equivilents 0.4 -0.1 -0.3 -0.4 Average diluted no. of shares (m) 104.080 97.204 98.000 99.000
Ratios YE Dec 2008 2009 2010E  2011E Per Share (p) YE Dec 2008 2009 2010E  2011E
Sales growth 54.2% 14.7% 10.6% 12.7%] Share Price 6.50
EBITDA growth -21.0%  -255%  72.0%  54.0%) EPS fully diluted and adjusted 0.48 0.22 0.66 1.16
EPS growth -48.7%  -53.6% 1992%  76.0% DPS 0.00 0.00 0.11 0.20
BVPS 20 24 24 3.1
Gross margin 279%  220%  235%  23.9% FCFPS -04 04 -04 -0.1
EBITDA margin 2.5% 1.6% 2.5% 3.5% Net cash/(debt) PS -5.6 -43 -5.0 -5.3
EBIT margin 2.1% 12% 2.1% 3.1%
Net debt/ equity 2819% 1823% 2023% 170.0%
Interest cover 3.5x 2.6x 4.6x 6.1x Valuation YE Dec 2008 2009 2010E  201IE
Dividend cover - - 6.1x 5.8x PER 13.6x  29.4x 9.8x 5.6x
Dividend yield 0.0% 0.0% 1.7% 3.1%|
RoE 523%  35.1% 580%  69.1% Market capitalisation (£m) 59 59 6.1 6.1
RoCE 129%  114%  177%  24.1% Enterprise value (£m) 1.8 10.1 10.9 1.3
Equity / total assets 16.1%  184%  147%  15.9%
Net WC / sales 13.6% 8.6% 9.6%  10.6%] FCF yield -5.7% 5.7% -5.7% -1.6%
Operating CF / sales -0.3% 1.0% -0.3% 0.3%) EV / sales 0.3x 0.2x 0.2x 0.2x
Capex / sales 0.4% 0.3% 0.3% 0.2% EV/NFI 1.0x 0.9x 0.8x 0.8x|
FCF / sales -0.9% 0.7% -0.7% -0.2%) EV/EBITDA 10.8x 12.5x 7.9x 5.3x
Capex / D&A 91.0% 735% 714% 714% EV/EBITA 12.8x 16.6x 9.1x 5.8x]
Current ratio 1.1x I.Ix l.1x 1.1x EV / Capital employed 1 .4x 1.4x | 4x 1.3x

Source: Company accounts; Merchant Securities Limited




General Risks

This note makes a number of assumptions regarding the outlook for trading conditions within the companies that are included, relating to
demand for services and the specific drivers for future growth, including assumptions regarding the economic climate in the UK and overseas.
There is a risk that this outlook may deteriorate or that the market conditions may alter leading to a significant downturn in certain segments
of these companies activities.

Past performance is not a guarantee of future performance. You should consider carefully, in the light of your financial
resources whether investing in stocks, shares, securities or a collective investment scheme is suitable for you. Investors’
money is at risk depending on the performance of the relevant company(s) and investments may go down in value as well as
up. Any investment in shares in a company is also subject to ‘counterparty risk’ as the shares are likely to be worthless in
the event that the company goes bankrupt. You may, therefore, lose all your money in the event of company insolvency
(counterparty risk) and the relevant shares or investments become worthless.

Equities are high-risk investments if bought separately and the downside risk to your investment could be significant. By their nature, AIM
stocks tend to have more volatile share prices and may be vulnerable to greater capital losses. AIM stocks tend to be relatively illiquid and
therefore may be difficult to deal in. It may also be difficult to obtain reliable information as to the value and the risks to which the shares may
be exposed. Certain transactions, including those involving futures, options, contracts for difference (CFDs) and high yield securities, give rise
to substantial risk and are not suitable for all investors. Investors should be aware of the additional and special risks associated with securities
and investments in emerging markets.

Foreign-currency denominated commodity contracts and financial instruments are subject to fluctuations in exchange rates that may have a
positive or adverse effect on the value, price or income of such securities or financial instruments. Changes in rates of exchange may have an
adverse effect on the value or price of investments in sterling terms. All investments may fluctuate in value.

Important Disclosures

This research report is a marketing communication: it has not been prepared in accordance with legal requirements designed to promote the
independence of investment research and is also not subject to any prohibition on dealing ahead of the dissemination of investment research,
although a s matter of policy Merchant Securities Limited (“MSL”) requires its employees not to deal ahead of the dissemination of this report.

The attached research report is not an offer to buy or sell a security. This document does not provide individually tailored investment advice.
It has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. The appropriateness of
a particular investment will depend on an investor’s individual circumstances and objectives. The investments referred to in the research
report may not be suitable for all investors. Merchant Securities Limited, its officers and employees may have positions in the securities
mentioned in the research report. The information contained in the research report is subject to updating, completion, revision, further
verification and amendment and in any way, without liability or notice to any person. In addition, no duty of care or otherwise is owed to
recipients of the research report (other than clients of MSL) or any other person in relation to the research report. Recipients of the
research report should conduct their own investigation, evaluation and analysis of the business, data and property described in the research
report.

This research report is issued by MSL. Merchant Securities Group Plc is the parent company of MSL. MSL is a member of the London Stock
Exchange and is authorised and regulated by the UK Financial Services Authority.

MSL provides specialist corporate finance and corporate broking services to small and medium sized companies, investment research,
investment management, institutional trading and private equity services to its Retail and Institutional clients.

MSL may undertake business and seek to do business with companies covered in its research reports. As a result, investors should be aware
that MSL may have a conflict of interest that could affect the objectivity of this report. MSL its officers and employees may have positions in
the securities mentioned herein. MSL may have received compensation for corporate finance or investment banking services from the
company(s) mentioned in this report in the past 12 months.

This research report has been published and distributed in accordance with our Research and Conflicts Management Policy which sets
out the organisational arrangements for managing research conflicts of interest within MSL. Additional disclosures regarding previous and
current research recommendations made by MSL and a copy of the Research and Conflicts Management Policy is available on our website:
http://www.merchantsecurities.co.uk
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Recommendation definitions

BUY Share price appreciation of |15% or more in absolute terms over 12 months
HOLD Share price appreciation or depreciation of less than 15% in absolute terms over |2 months

SELL Share price depreciation of 15% or more in absolute terms over 12 months

Disclaimers

When distributing this document, Merchant Securities Limited (‘“MSL”) is not acting for any recipient of this document and
will not be responsible for providing advice to any recipient in relation to this document.

This document is not an offer to buy or sell any security. This document does not provide individually tailored investment advice. It has been
prepared without regard to the individual financial circumstances and objectives of persons who receive it. The appropriateness of a particular
investment will depend on an investor’s individual circumstances and objectives. The investments referred to in this document may not be
suitable for all investors. You should seek financial advice regarding the appropriateness of investing in any securities, financial instrument, or
investment strategies discussed in this document. MSL is not engaged in rendering tax advice and accordingly, this report should not be used
as a substitute for consultation with a tax adviser.

This document is based on certain publicly available reports and industry sources. We may not have verified all of this information with third
parties and cannot guarantee the accuracy, reasonableness or completeness of the information received from sources consulted for this
publication, and MSL accept no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document
or its contents or otherwise arising in connection with this document (except in respect of wilful default and to the extent that any such
liability cannot be excluded by the applicable law). This document is not to be relied upon and should not be used in substitution for the
exercise of independent judgment.

This document includes certain statements, estimates and projections with respect to anticipated future performance. Such statements,
estimates and projections are based on information considered reliable and may reflect various assumptions made concerning anticipated
results, which may or may not prove correct. No representation or warranty is made as to the accuracy of such statements, estimates and
projections or as to its fitness for the purpose intended and should not be relied upon as such. Opinions expressed are current opinions as of
the date appearing on this material only. MSL or other third parties may have issued other reports that are inconsistent with, and reach
different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analyst(s) who prepared them.

The information contained in this document is confidential and is solely for use of those persons to whom it is addressed and may not be
reproduced, further distributed to any other person or published, in whole or in part, for any purpose. Other persons who receive this
document should not rely on it.

This document has been approved by Merchant Securities Limited of 51-55 Gresham Street, London EC2A 7HQ. Merchant Securities Limited
is a member of the London Stock Exchange and is Authorised and Regulated by the Financial Services Authority whose address is: 25 The
North Colonnade, Canary Wharf, London, E14 5HS. (MSL telephone number: 020 7628 2200 Email: info@Merchantsecurities.co.uk).
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