
 

 

Please find below our weekly update covering themes that we feel that are of interest to investors and participants in the 

small and mid-cap TMT sector as well as commentary on recent newsflow. The cost of Allenby Capital's research on 

corporate clients is paid for by the respective corporate client. Allenby Capital is not paid for commentary on non-

corporate clients. 

The content of this email is short-term trading commentary that does not contain substantive analysis, and bespoke trade 

advisory services intrinsically linked to the execution of a transaction in financial instruments, as such it is an acceptable 

minor non-monetary benefit under UK MiFID and is provided free of charge to the recipient. 

Allenby Capital TMT Update - 12.10.26 - GELN.L, BIRD.L, RGG.L 

Gelion plc* (GELN.L, 13.0p/£29.8m) 

Update: MTA Agreement with Global Automotive OEM (06.10.26) 

Note published 

Allenby Capital comment: Gelion plc (GELN.L), the sulfur battery technology company, has expanded its global partnership 

programme with a Material Transfer Agreement (MTA) with an unnamed top fifteen global automotive OEM. Gelion will 

supply its proprietary Nano-Encapsulated Sulfur (NESTM) Cathode Active Material (CAM), coated cathodes and liquid 

electrolyte to the OEM for evaluation across a range of future electric vehicle (EV) battery technologies. As such, this 

broadens Gelion’s development and testing in EV applications, following the collaboration agreement with Nissan in June, 

for the integration of NES into next generation solid-state EV batteries. Today’s announcement represents increasing interest 

as it involves validation across the full range of EV battery chemistries and anodes that are currently being deployed and to 

be deployed. It is further progress towards the adoption of its CAM, which if successful will lead to licencing and royalty 

revenue in the global EV market. As well as functional advantages against existing cathode materials, NESTM CAM has been 

designed to be compatible with standard anodes and electrolytes and can therefore be dropped into existing battery 

production lines without the need for major re-tooling. No change to forecasts. 

David Johnson 

* Allenby Capital acts as Joint Broker to Gelion plc. 

 

Blackbird plc* (BIRD.L, 1.75p/£8.4m) 

Update: The laptops are Chrome – the opportunity golden (08.10.26) 

Note published 

Allenby Capital comment: Blackbird plc (BIRD.L), the developer and seller of the browser-based collaborative video editor, 

elevate.io, and the market-leading cloud native video editing and publishing platform, Blackbird, this morning announced 

the inclusion of elevate.io within Google’s “Chromebook Perks” platform for the UK market. Perks is distributed with every 

new Chromebook and offers consumers the chance to trial products at a discounted rate.  We understand that elevate.io 

will be one of (currently) only three non-Google offerings within Perks, and clearly this development is a very material 

endorsement of elevate.io by Google. Given that this has come so early in elevate.io’s rollout, with some key features still 

https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinks.uk.defend.egress.com%2FWarning%3FcrId%3D6acc82ffaf66d76fb14e27d9%26Domain%3Dallenbycapital.com%26Threat%3DeNpzrShJLcpLzAEADmkDRA%253D%253D%26Lang%3Den%26%40OriginalLink%3Dallenbycapital.cmail20.com%26Base64Url%3DeNoFwkEOgCAMBMAXlTUe_U0tJhYWJVhj-L2ZOSP6swFKHtc-TbuHMllT57okuxsCWVy-8tbBLJSBHw9FEvc%253D&data=05%7C02%7C%7Ce1f3c25421fc48be7cec08df282cfab6%7Cfc69750aedcc43bebd5b2cbe6f8d8c37%7C0%7C0%7C639273845846378102%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=i95iDq4SZ0PeQ9Vnbhs5HKHvIqrW1mW%2BfiAyjzHjVO8%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinks.uk.defend.egress.com%2FWarning%3FcrId%3D6acc82ffaf66d76fb14e27d9%26Domain%3Dallenbycapital.com%26Threat%3DeNpzrShJLcpLzAEADmkDRA%253D%253D%26Lang%3Den%26%40OriginalLink%3Dallenbycapital.cmail20.com%26Base64Url%3DeNoFwkEOgCAMBMAXlTUe_U0tJlQWJVpi-L2ZKRH93QAlj2ufpt1Dmaypc12S3Q2BLC7fOerDLJSJHw9TEv4%253D&data=05%7C02%7C%7Ce1f3c25421fc48be7cec08df282cfab6%7Cfc69750aedcc43bebd5b2cbe6f8d8c37%7C0%7C0%7C639273845846409579%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=LsyDAcJqDeyyXzARQmtMxx8L9w3w%2BkjXAD%2FRYFMRTaw%3D&reserved=0


to land, the deal is both demonstrative of elevate.io’s quality, and likely to be instrumental in driving growth. Around 

800,000 Chromebooks are sold in the UK every year, and the deal could reach more geographies if uptake is strong. We 

see the announcement as a major step forward, a tremendous endorsement, and potentially heralding a dramatic 

acceleration in user uptake.  

Gareth Evans/Tessa Starmer 

* Allenby Capital acts as Nomad and Broker to Blackbird plc. 

RentGuarantor Holdings plc* (RGG.L, 112p/£187m) 

Update: King’s College London partnership (08.10.26) 

• RentGuarantor has signed a two-year partnership with King’s College London (KCL), making it a professional 

guarantor partner for the University. KCL, amongst the most prestigious universities in the world, is ranked 

fourth in the UK by total enrolment and currently has c. 20,000 overseas students. The partnership will help 

support students seeking accommodation in central London, close to KCL’s campuses, where average student 

rents range from c. £2,000 to £2,500 per calendar month (pcm), according to Rightmove. 

• The Renters’ Rights Act (RRA), which came into force on 1 May, prohibits more than one month’s rent in 

advance as an alternative way to secure a tenancy, increasing the relevance of professional guarantors. 

Overseas students are less likely to have access to a UK resident who can act as a guarantor (typically a parent 

or guardian), so they are now likely to need a professional guarantor to secure private rented 

accommodation. The Board therefore sees overseas students as a significant opportunity for the Company. 

• The Company sees the timing of the partnership as positive, with KCL’s Master’s students enrolling from 

November through to February. The agreement also supports RentGuarantor’s strategy of developing 

university and other institutional relationships alongside its existing landlord, letting agent and industry 

operator network. 

• No change to forecasts. 

Allenby Capital comment: KCL is a strong reference customer and we expect it to help RentGuarantor win further 

university customers, building on the partner network that is a key driver of future revenue growth. International students 

are a natural fit for a professional guarantor, and the RRA has strengthened the case for the service. Although we do not 

make any changes to our forecasts on the back of this update, we note that should 10% of the c. 20,000 overseas students 

use RentGuarantor in FY27, it would boost volume by c. 8%. 

Brenda D'Souza 

*Allenby Capital acts as Nomad to RentGuarantor Holdings plc. 

================================================== 

Allenby Capital "paid for" research services 

We would remind interested companies that Allenby Capital can offer a  "paid for" research service for those 

corporates that wish to retain an alternative and authoritative source of research that can be accessed freely by the 

entire investment community.  

https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinks.uk.defend.egress.com%2FWarning%3FcrId%3D6acc82ffaf66d76fb14e27d9%26Domain%3Dallenbycapital.com%26Threat%3DeNpzrShJLcpLzAEADmkDRA%253D%253D%26Lang%3Den%26%40OriginalLink%3Dallenbycapital.cmail20.com%26Base64Url%3DeNoFwkEOgCAMBMAXlTUe_U0tJhYWJVpi-L2ZOSP6uwFKHtc-TbuHMllT57okuxsCWVy-MurDLJSCHw81Eu8%253D&data=05%7C02%7C%7Ce1f3c25421fc48be7cec08df282cfab6%7Cfc69750aedcc43bebd5b2cbe6f8d8c37%7C0%7C0%7C639273845846432106%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=I0nO1FOLj%2BKB7LZza3X5Wi0Fzp%2FIrAQxeHMOnBdoNls%3D&reserved=0


If you would like further information on this service please contact d.johnson@allenbycapital.com. 
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DISCLAIMER 

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681 and is authorised and regulated by the Financial 

Conduct Authority (“FCA”) (FRN: 489795). This communication is for information only it should not be regarded as an offer 

or solicitation to buy the securities or other instruments mentioned in it. It is a marketing communication and non-

independent research and has not been prepared in accordance with the legal requirements designed to promote the 

independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of 

investment research. The cost of Allenby research product on independent companies is paid for by research clients. The 

content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and 

Markets Act 2000. Reliance on this promotion for the purpose of engaging in any investment activity may expose an 

individual to a significant risk of losing all of the property or other assets invested. 

This communication is for the use of intended recipients only and only for distribution to investment professionals as that 

term is defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents 

are not directed at, may not be suitable for and should not be relied upon by anyone who is not an investment professional 

including retail clients. Any such persons should seek professional advice before investing.  For the purposes of this 

communication Allenby is not acting for you, will not treat you as a client, will not be responsible for providing you with the 

protections afforded to clients, and is not advising you on the relevant transaction or stock. This communication or any part 

of it do not form the basis of and should not be relied upon in connection with any contract. 

Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable.  The communication has 

been prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not 

been independently verified.  No representation or warranty, express or implied is made, or responsibility of any kind 

accepted by Allenby its directors or employees as to the accuracy or completeness of any information in this 

communication.  Opinions expressed are our current opinions as of the date appearing on this material only and are subject 

to change without notice. There is no regular update series for research issued by Allenby. 

No recommendation is being made to you; the securities referred to may not be suitable for you and this communication 

should not be relied upon in substitution for the exercise of independent judgement.  Neither past performance or forecasts 

are a reliable indication of future performance and investors may realise losses on any investment.  Allenby shall not be 

liable for any direct or indirect damages including lost profits arising from the information contained in this communication. 

Allenby and any company or persons connected with it, including its officers, directors and employees may have a position 

or holding in any investment mentioned in this document or a related investment and may from time to time dispose of any 

such security or instrument.  Allenby may have been a manager in the underwriting or placement of securities in this 

communication within the last 12 months, have received compensation for investment services from such companies within 

the last 12 months, or expect to receive or may intend to seek compensation for investment services from such companies 

within the next 3 months.  Accordingly, recipients should not rely on this communication as being impartial and information 

may be known to Allenby or persons connected with it which is not reflected in this communication. Allenby has a policy in 

relation to management of conflicts of interest which is available upon request. 
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This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other 

person or published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic 

Area except in circumstances mentioned below in relation to the United States.  This communication is not directed to you 

if Allenby is prohibited or restricted by any legislation or registration in any jurisdiction from making it available to you and 

persons into whose possession this communication comes should inform themselves and observe any such restrictions. 

Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are 

major US institutional investors, however, transactions in any securities must be effected through a US registered broker-

dealer. Any failure to comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby 

does not accept liability. 

By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing 

limitations and restrictions. 

David Johnson and Brendan D'Souza are the authors of this research and are employed by Allenby Capital Limited as Equity 

Analysts. Unless otherwise stated, the share prices used in this publication are taken at the close of business for the day 

prior to the date of publication. Information on research methodologies and disclosure in relation to interests or conflicts of 

interests can be found at www.allenbycapital.com. 
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