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MORNING COMMENT 

Bluejay Mining 
Strategic acquisition of a large hydrocarbon play in Greenland. 

Bluejay announces a significant strategic acquisition today by acquiring a 51% stake in 
White Flame Energy (with a 3-year option to acquire the remaining 49% on the same terms) 
which will lead to renaming Bluejay as 80 Mile PLC (AIM:80M).  Total acquisition cost is 
£2.75m with the initial tranche to be satisfied by the issue of 448.5m shares in Bluejay for 
22.9% of the new enlarged share capital.  80 Mile will operate the Jameson Land basin 
which consists of three licences covering 8,429km2 in Eastern Greenland in a similar 
sedimentary and structural setting to the North Sea Basin, but actually onshore.  Over 
$125m has been spent in the past ($4m by White Flame) with ARCO in the late 1980s 
spending over $100m alone on the project area.  Large gas and hydrocarbon targets have 
been identified which “could contain” 9 – 22 billion barrels of hydrocarbons in the Permian 
and Jurassic strata.  We stress “could” as no deep drilling has ever been carried out and any 
hydrocarbons will obviously need to be confirmed by further exploration and targeted 
drilling.  There is evidence that the licences also contain helium, white hydrogen and 
industrial noble gases (xenon, argon and krypton).  The licences are in good standing and 
could turn into exploitation licences under the terms agreed with the Greenland 
government.  This is a big strategic shift for Bluejay but adds significant weight to its 
Greenland portfolio of copper, nickel-copper, zinc-lead and titanium exploration in 
country; all of which have a significant resource target and could each become 
transformational in their own right. 

Bluejay is to acquire a 100% stake in White 
Flame Energy Limited which owns 100% of 
three licences collectively known as the 
Jameson Land basin in eastern Greenland 
(Figure 1).  The purchase will be satisfied by 
the issue of 448.5m shares in Bluejay, which 
will be renamed 80 Mile PLC (AIM:80M), for 
the first tranche to earn a 51% interest, with 
the second tranche to earn the remaining 
49% as a 3-year option on the same terms.  
This is a related party transaction as there is a 
similar management team in both companies, 
but one which exposes Bluejay shareholders 
to a significant strategic shift and access to 
potentially large hydrocarbon accumulations.  
The purchase is subject to a general meeting 
on Wednesday 10th July.  This transaction and 
strategic direction change has already been 
hinted to shareholders in an RNS 
(19.04.2024). 

The Jameson Land basin is exposed onshore 
in eastern Greenland and has walk-up geology 
(Figure 2).  The basin has had extensive 

geological work carried out on it and shows all the characteristics of having the essential, 
thermally-mature organic source rocks, reservoirs which could potentially be large-scale with 
good permeability and with seal and trap elements defined.  ARCO, who did the majority of 
the work in the late 1980s and spent over $100m (in 1989 dollars) and concluded that there 
“could be” 4-10 billion barrels of liquid hydrocarbons in the Permian and 4.6 – 11.5 billion 
barrels in the Jurassic.  This is a potentially a very large-scale hydrocarbon play, and one which 
certainly demands proper target definition and drilling.  There has only been one short 
(104m) diamond hole into the rocks in the Jameson Land basin and that discovered oil seeps 
and an oil-filled belemnite fossil. 

Figure 1: Location of Jameson Land basin 
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Figure 2: Walk up geology, targeting and drilling in the Jameson Land basin 

 
.Source: WH Ireland research, Bluejay mining 

To the conventional liquid and gaseous hydrocarbon potential there is also evidence that 
there is prospectivity for other gases, all of which could add significantly to the economics of 
any discovery: 

• Helium – helium has been found in gas seeps on the basin margin edges, with the 
license immediately east of White Flame’s operated by Canadian listed Pulsar 
Helium (Figure 1).  Helium – a significant strategic element is produced by radiogenic 
decay and has to be trapped before it reaches the surface as it escapes earth’s 
gravity.  It is mostly produced from a few natural gas fields, but resources are limited. 

• ‘White’ hydrogen – natural hydrogen formed with minimal environmental 
production issues – in contrast to ‘green’ or ‘blue’ hydrogen produced from water 
electrolysis and cracking natural gas respectively - could also occur and has been 
found on the basin margin edges.  Concentrations of hydrogen of between 3-9% and 
two samples taken from deeper sources of between 3-7% hydrogen have been 
sampled. 

• As have the industrial noble gases xenon, argon and krypton. 

Significant work has been carried out: firstly, by ARCO with work then taken up by the 
Greenland and Denmark geological surveys and now latterly by White Flame Energy.  A large 
database has been built up which includes: i) reprocessed existing seismic data; ii) detailed 
maps and terrain models; iii) 18,000 data and chemical samples; iv) boreholes, core samples 
and sedimentological logs; v) stratigraphic cross sections, and; vi) photographs.  All of this 
database was acquired by White Flame when it first tendered for the licences in 2014.  Since 
this time, White Flame has completed an airborne Full Tensor Gravimetric (FTG) and LiDAR 
survey over the entire licence area which reinforced the prospectivity of the licence area and 
resulted in White Flame gaining further acreage to the north of the existing licences in 2018 
and thereby securing the entire onshore part of the Jameson basin.  All of the data has been 
used to identify drillable structures and assign levels of geological risk. 

Short-term work must focus, in our view, on leveraging all of this historical data with new 
geophysical interpretation to create a list of priority targets for drilling.  While there is no 
necessity for capex to maintain the licences, drilling is expensive and Bluejay is assessing 
several opportunities including grants and third-party funding via joint venture or similar 
structures to pay for ongoing project development.  

WHI View:  We view this as a big strategic shift for Bluejay, but one which provides a 
potentially large improvement in market perception for all stakeholders.  The acquisition 
diversifies the resource base while keeping the company Greenland focussed.  With the 
potential to discover helium, white hydrogen and industrial gases the Jameson Land basin 
offers Bluejay a larger potential part of the global transition and it remains to be seen how 
the company will deal with its competing priorities for funding.  Its existing copper, nickel-
copper-PGE, lead-zinc and titanium properties are large targets themselves and progress and 
further discovery on any of them could be transformational for the company. 
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Marketing Communication 

This research report is disseminated by WH Ireland Limited (“WHI”) which is authorised and regulated by the Financial Conduct Authority (“FCA”) and is a member of the London 

Stock Exchange. This research report is intended for the sole use of the person for whom it is addressed and is not intended for private individuals or those classified as Retails 

Clients as defined by the Markets in Financial Instruments Directive 2004/39/EC (“MiFID”). 

 

Non-independent research 

This research report is marketing communications and is produced in accordance with the FCA’s Conduct of Business Sourcebook.  It has not been prepared in accordance with 

legal requirements designed to promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment 

research. However, WHI is required by the FCA to have policies in place to identify and manage the conflicts of interest which may arise in the production and dissemination of 

this research report , such management of conflicts include a firm wide ban of PA dealings in any issuer under research coverage.  

 

Planned frequency of updates to recommendation 

WHI does not have a schedule for issuing research recommendations, they are issued whenever the research analyst and members of the research team alone deem it relevant, 

but usually in the event of significant development.  

 

Disclaimer 

This research report has been approved under part IV article 19 of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) by WHI for 

communication in the United Kingdom only to investment professionals as that term is defined in article 19(5) of the FPO. Its contents are not directed at, may not be suitable 

for and should not be relied on by anyone who is not an investment professional including retail clients. This research report is for distribution only as may be permitted by law. 

It is not directed to, or intended for distribution to or use by, any person or entity in any jurisdiction where doing so would be contrary to law or regulation or would subject WHI 

to any registration or licensing requirement within such jurisdiction. This research report is not an offer or a solicitation of an offer to buy or sell any financial instruments or to 

participate in any particular trading strategy. It does not constitute a personal recommendation and recipients must satisfy themselves that any dealing is appropriate in the light 

of their own understanding, appraisal of risk and reward, objectives, experience, and financial and operational resources. 

 

The information herein is believed to be reliable and has been obtained from public sources believed to be reliable. WHI makes no representation or warranty, either express or 

implied, as to the accuracy or completeness of such information.  Any opinions expressed in this research report may change without notice and may differ or be contrary to 

opinions expressed by other business areas of WHI. Any statements contained in this report attributed to a third party represent WHI’s interpretation of the data, information 

and/or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. 

Investments involve risks, and investors should exercise prudence and their own judgement in making their investment decisions. The financial instruments described in this 

research report may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not suitable for all investors, and 

trading in these instruments is considered risky. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred 

to in this research report. For investment advice, trade execution or other enquiries, clients should contact their local sales representative. 

 

The value of any investment or income may go down as well as up, and investors may not get back the full amount invested. Past performance is not necessarily a guide to future 

performance. WHI accepts no fiduciary duties to the reader of this research report and in communicating it WHI is not acting in a fiduciary capacity. Neither WHI nor any of its 

directors, employees or agents accepts any liability for any loss (including investment loss) or damage arising out of the use of all or any of the Information.  

 

As of the month ending 31st May 2024 the distribution of all our published recommendations is as follows: 

 

Recommendation Total Stocks Percentage % Corporate Percentage % 

Corporate 54 100.0 54 100.0 

Buy 0 0.0 0 0.0 

Speculative Buy 0 0.0 0 0.0 

Outperform 0 0.0 0 0.0 

Market Perform 0 0.0 0 0.0 

Underperform 0 0.0 0 0.0 

Sell 0 0.0 0 0.0 

Total 54 100.0 54 100.0 
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Valuation and Risks 

For details relating to valuation and risks for subject issuers, please refer to the comments contained herein or in previously published research reports or sector notes. 

 

Time and date of recommendation and financial instruments in the recommendation 

The time and date when the production of this research recommendation is published is the date and time found in the header of the email carrying the research report. 

 

Any prices stated in this document are for information purposes only, there is no representation that any transaction can or could have been effected at those prices. Different 

assumptions by any other source may yield substantially different results. Where a price of a financial instrument is quoted it will generally, in the absence of the contrary, be 

the closing mid-point price at the close of business the day before publication date. 

 

A draft of this research report has been shown to the company following which factual amendments have been made. 

 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of WHI and WHI accepts no 

liability whatsoever for the actions of third parties in this respect. 

 

By accepting this document, you agree to be bound by the disclaimers stated above. Please refer to https://www.whirelandplc.com/capital-markets/coi-for-research for 

conflicts of Interest regarding Non-Independent Research. 

 
Company/Issuer Disclosures 

Company Name Table of interest number 12-month recommendation history Date 

Bluejay Mining (JAY) 2,3,4,5,7,8,12 Corporate 13.01.2023 

https://www.whirelandplc.com/capital-markets/research-recommendations  

 

The WH Ireland Research & Corporate Events Portal is available at https://www.whirelandplc.com/research-portal  
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