JV

JERICHO ENERGY VENTURES INC.
MANAGEMENT DISCUSSION AND ANALYSIS (“MD&A”)
For the interim period ended September 30, 2024
(Expressed in U.S. dollars unless otherwise indicated)

The following Management’s Discussion and Analysis (“MD&A”) of the financial condition and results of
operations of Jericho Energy Ventures Inc. (“Jericho” or “the Company”) for the period ended
September 30, 2024, is dated November 26, 2024, and should be read in conjunction with the Company’s
unaudited condensed interim consolidated financial statements for the nine months ended
September 30, 2024, as well as the Company’s audited consolidated annual financial statements for the year
ended December 31, 2023. The unaudited condensed interim consolidated financial statements and the
audited consolidated annual financial statements have been prepared in accordance with IFRS Accounting
Standards (“IFRS” or “GAAP”) as issued by the International Accounting Standards Board.

INTRODUCTION

Jericho was incorporated on October 21, 2010, under the Laws of British Columbia and was listed on the TSX
Venture Exchange after completion of its initial public offering on May 29, 2012. The Company’s name was
changed from Dakar Resource Corp. to Jericho Oil Corporation in 2014, and to Jericho Energy Ventures in
March 2021. The Company trades on the TSX Venture Exchange (“TSXV”) under the symbol “JEV”, and on the
United States OTC exchange under the symbol “JROOF”. The head office, principal address and records office
of the Company are located at Suite 2100 - 1055 W. Georgia Street, Vancouver, British Columbia, Canada, V6E
3P3.

Consistent with the Company’s name change in March 2021, Jericho began expanding its energy portfolio to
advance the global low-carbon energy transition with investments in hydrogen technologies, energy storage,
carbon capture and new energy systems. Jericho’s first step to diversify its business into clean energy was
executed with the acquisition of the assets of California-based Hydrogen Technologies Inc. in 2021. For
further discussion of the Company’s diversification efforts, see the section 2024 Outlook in this MD&A.

Jericho’s legacy business is a traditional, independent oil and natural gas company engaged in the exploration,
development and production of crude oil and natural gas. Jericho’s operations are primarily focused on
exploration and development activities in the Hunton, Mississippi Lime, Woodford Shale and the Anadarko
Basin STACK Play formations in Oklahoma where it holds approximately 47,405 net acres of developed and
undeveloped acreage.

Reporting Currency

As discussed in Note 2 (b) Basis of Presentation, to the audited consolidated financial statements for the year
ended December 31, 2023, the Company’s reporting currency in U.S. dollars. All references to $ or USDS are
to U.S. dollars and references to CADS are to Canadian dollars.
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OVERVIEW AND RESULTS OF OPERATIONS

The following table summarizes the results of operations for Jericho for the three and nine months ended
September 30, 2024, compared with the same periods of 2023.

Consolidated Statements of Income (Loss)
(Unaudited)

Three Months Ended Nine Months Ended
September 30, September 30,
Expressed in U.S. dollars 2024 2023 2024 2023
Net service revenue S ) ) 11,138 S 28,000
Operating expenses
Depletion, depreciation and amortization 246,573 132,387 717,690 396,764
General and administrative expenses 745,376 1,159,208 2,656,644 3,286,644
Total operating expenses 991,949 1,291,595 3,374,334 3,683,408
Share of loss from equity investments (67,902) (198,899) (427,929) (457,762)
Operating loss (1,059,851)  (1,490,494) (3,791,125) (4,113,170)
Other income (expense)
Finance costs (249,513) (193,655) (698,205) (573,217)
Other expense (2,201) (97) (2,990) (5,549)
(251,714) (193,752) (701,195) (578,766)
Net Loss $(1,311,565) S (1,684,246) $(4,492,320) $ (4,691,936)
Net (loss) income for the period attributable to:
Non-controlling interests (19,879) — (19,879) —
Net income attributable to Jericho shareholders $(1,291,686) $(1,684,246) §$(4,472,441) $(4,691,936)
Net Loss for periods included $(1,291,686) S (1,684,246) $(4,472,441) S (4,691,936)

Net loss for the period

The Company’s operating results for the three and nine months ended September 30, 2024 improved
compared with the same period in 2023. For the three and nine months ended September 30, 2024,
decreased general and administrative expense and lower loss from equity investments slightly offset by
increased depletion, depreciation and amortization expense combined with greater finance costs resulted in
lower net loss for the periods compared with the same periods of 2023.

Depletion, depreciation, and amortization

Depletion, depreciation and amortization expense increased for the three and nine months ended
September 30, 2024 compared to the same period in 2023 due to the amortization of development costs of
intangible assets.
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OVERVIEW AND RESULTS OF OPERATIONS (continued)

Share of income (loss) from equity investments

The Company’s share of loss from equity investments was lower for the three and nine months ended
September 30, 2024, compared with the same periods of 2023 primarily due to lower operating and depletion
expenses slightly offset by lower sales volumes of all of our products.

Finance Costs

The Company experienced higher non-cash finance costs due to greater accretion expense related to the
convertible debentures issued in early 2022, and greater interest expense from loans and non-convertible
debentures issued in 2024.

Oil and Gas Operations

Jericho conducts its oil and gas operations through its subsidiaries and various joint arrangements in the state
of Oklahoma. The Company classifies its interests in joint arrangements as either joint operations (if Jericho
has rights to the assets and obligations for the liabilities relating to an arrangement), or joint ventures (if
Jericho has rights only to the net assets of an arrangement).

In the case of a joint venture whereby the participating parties have joint control and only rights to the net
assets of the arrangement, the Company accounts for its interests using the equity method. Under the equity
method of accounting, the carrying amount of the investment reflected on the consolidated statement of
financial position as equity investments is adjusted to recognize changes in Jericho’s share of net assets of
each joint venture since the acquisition date less distributions received or any impairments. Jericho’s share of
the results of operations of its joint ventures and associates is reflected on the consolidated statement of
comprehensive income (loss) as share of income (loss) from equity investments.

Jericho’s oil and gas operations accounted for using the equity method are held through various joint ventures
and associates in Oklahoma as presented below:

September 30, 2024 December 31, 2023

Eagle Road Qil, LLC (“Eagle Road”) 50 % 50 %
Lurgan Oil, LLC (“Lurgan”) 50 % 50 %
Jericho Buckmanville Qil, LLC (“Buckmanville”) 50 % 50 %
RSTACK Walnut, LLC (“Walnut”) 26.5% 26.5%
Cherry Rancher, LLC (“Cherry Rancher”) 31% 31%

The following discussion will summarize the results of operations for Jericho and its related joint
arrangements in Oklahoma.
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OVERVIEW AND RESULTS OF OPERATIONS (continued)

Joint Venture and Equity Investment Operating Statements to September 30, 2024

The following tables present a reconciliation of 100% joint venture partners’ income to Jericho’s share of
income (loss) from equity investments for the nine months ended September 30, 2024 and 2023 based on
IFRS. Please also refer to the Company’s share of investment in the Joint Ventures under IFRS in Note 4 of the
unaudited condensed interim consolidated financial statements for the period ended September 30, 2024.
Amounts are in U.S. dollars:

Cherry
Nine Months Ended September 30, 2024 Eagle Road Lurgan Buckmanville Walnut Rancher Total
100% Net income (loss) (703,794) (41,877) 33,539 (411,192) 87,436 (1,035,888)
Jericho's ownership 50 % 50 % 50 % 26.5 % 31%
Jericho's share of net income (loss) $ (351,897) $ (20,939) $ 16,769 S (108,966) $ 27,104 $ (437,929)
Basis difference adjustment — — 10,000 — — 10,000
Jericho's share of net income (loss) $ (351,897) $ (20,939) $ 26,769 $ (108,966) $ 27,104 S (427,929)
Cherry
Nine Months Ended September 30, 2023 Eagle Road Lurgan Buckmanville Walnut Rancher Total
100% Net income (loss) (604,309) 12,984 (260,953) (409,177) 54,226 (1,207,229)
Jericho's ownership 50 % 50 % 50 % 26.5 % 31 %
Jericho's share of net income (loss) $ (302,155) $ 6,492 $ (130,476) S (108,432) $ 16,809 $ (517,762)
Basis difference adjustment — — 60,000 — — 60,000
Jericho's share of net income (loss) $ (302,155) $ 6492 $ (70,476) S (108,432) $ 16,809 $ (457,762)

Results for the nine months ended September 30, 2024

Results of operations for the Company’s joint venture interests during the three and nine months ended
September 30, 2024 were favorable compared to the same period in 2023. Favorable results of operations
during the three and nine months ended September 30, 2024 were due to lower lease operating expenses
which were approximately 44 percent and 34 percent lower as a result of reduced workforce compared to
the same periods in 2023, and lower depletion costs as a result of lower sales volumes and the impairment
recorded in December 2023. During the three and nine months ended September 30, 2024, favorable results
of operations were slightly offset by lower product revenues resulting from a 24 percent and 28 percent
decrease in total sales volumes on a barrel of oil equivalent basis compared to the same periods in 2023
respectively. The decrease in sales volumes was primarily related to lower oil volumes produced from Eagle
Road’s Lazarus wells drilled at the end of 2022 and early 2023. These results are reflected in the following
tables presenting product volumes, realized prices, operating revenues and operating costs.
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The presentation below reflects the operations in U.S. Dollars, the currency in which revenue prices are
denominated. It also presents the combined joint ventures and equity investments as viewed by investors,
lenders, and other users of the financial performance of the combined entity.

Three Months Ended Nine Months Ended
September 30, September 30,
2024 2023 2024 2023
Oil (BBL) 15,754 21,709 50,077 72,042
Natural gas (MCF) 46,110 49,655 129,934 151,715
NGL (BBL) 3,779 5,804 11,386 18,498
Total sales (BOE) 27,219 35,789 83,119 115,826
Average daily sales (BOE/d) 296 389 303 424
Average daily sales (BOE/d) net to JEV 125 173 131 190
Operating Results Per BOE:
Oil sales ($/BBL) S 74.73 S 80.41 $ 76.82 S 75.47
Natural gas sales ($/MCF) 1.78 2.26 1.87 2.55
NGL sales (S/BBL) 25.40 24.60 26.14 24.90
Total sales ($/BOE) 49.80 55.91 52.79 54.25
Lease operating expenses (S/BOE) S 2238 S 3063 $ 2582 S 28.11
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OVERVIEW AND RESULTS OF OPERATIONS (continued)

Statement of 100% Joint Venture Partners’ and Associates’ Income (USS)

Operating Results:
Oil sales
Natural gas sales
NGL sales

Product revenues

Lease operating expenses
Production taxes and deductions
Depreciation, depletion, and amortization
Accretion expense
General and administrative
Other operating expense

Total operating costs and expenses

Operating income (loss)

Interest income
Interest expense
Joint venture net income (loss) as reported

Joint venture net income (loss) as reported
Depreciation, depletion and amortization
Accretion
Interest expense
Payments on lease obligations
Non-cash adjustments

Total adjusted joint venture income (1)

Three Months Ended

Nine Months Ended

September 30, September 30,

2024 2023 2024 2023
$1,177,321 $1,745,732 $ 3,846,850 S 5,437,187
82,233 112,329 243,315 386,395
96,000 142,807 297,679 460,572
1,355,554 2,000,868 4,387,844 6,284,154
609,110 1,096,217 2,146,067 3,256,201
152,196 206,957 480,161 640,070
333,062 478,012 1,075,801 1,591,963
72,000 68,700 216,000 206,100
391,265 484,196 1,274,750 1,421,100
(153,602) 3,847 (159,286) 4,428
1,404,031 2,337,929 5,033,493 7,119,862
(48,477) (337,061) (645,649) (835,708)
(4,999) (3,521) (6,629) (6,684)
133,491 136,613 396,868 378,205

$ (176,969)

S (470,153) $ (1,035,888)

$ (1,207,229)

$ (176,969)

S (470,153) $ (1,035,888)

$ (1,207,229)

333,062 478,012 1,075,801 1,591,963
72,000 68,700 216,000 206,100
133,491 136,613 396,868 378,205
(18,315) (30,695) (98,783) (108,341)
(142,574) (42,752) (220,358) 120,931

$ 200,695 $ 139,725 $ 333,640 S 981,629

(1) Adjusted joint venture income is a “Non-GAAP” measure. Refer to section entitled “NON-GAAP MEASURES” at the

end of this MD&A.
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OVERVIEW AND RESULTS OF OPERATIONS (continued)

2024 Operations and Outlook

In November 2024, we announced a plan to separate Jericho’s hydrogen-focused portfolio from its traditional
energy assets to maximize shareholder value. As a growing part of its business, Jericho’s energy transition
efforts will need greater access to capital, and we expect that decoupling the hydrogen activities from our
traditional oil and gas business will expand the potential sources of funding for both activities. The separation,
if completed, would create two specialized companies enabled to pursue their strategic objectives positioned
for growth and heightened investor appeal. We will continue to operate both portfolios as hormal while
reviewing and performing diligence on potential options to prudently separate our businesses. These
activities are ongoing to date into the fourth quarter, and are subject to receiving regulatory and shareholder
approvals, which are expected in early 2025. See Proposed Transactions at the end of this report for additional
information.

As part of the contemplated separation, and in partnership with Capella Partners (“Capella”), our Senior
Technical Advisor for Jericho’s low-carbon investments since 2021, Jericho formed Etna Solutions, Inc. (Etna).
Etna is a product of Jericho and Capella’s collective research and business development investments over the
past several years. Etna is majority owned by Jericho and was formalized in the second half of 2024 as a
separate entity focused on its proprietary technology for the production of low-cost green electrolytic
hydrogen production. Low-cost green molecules are in short supply in the current stage of the energy
transition and the market for green hydrogen is expected to grow from $6 billion in 2023 to $68 billion in
2030, presenting a potentially significant opportunity to capture value with low-cost green hydrogen
solutions.

In November, we announced a new partnership with Aurea Holdings (“Aurea”), a global renewable energy
developer. Aurea will become a strategic investor in Jericho and is anticipated to become a strategic investor
in the newly announced Hydrogen Platform, pending its formation and approval. Jericho’s collaboration with
Aurea aims to deliver green energy solutions tailored for Europe’s energy-intensive industries.

While acknowledging cyclical political risk, we believe the domestic and global regulatory environment will
continue to encourage clean-energy projects over the long term, and we expect the decoupling of our
business to allow for more efficient participation in the lower-carbon and carbonless energy marketplace.

For Jericho’s low-carbon energy activities, our wholly owned subsidiary, Hydrogen Technologies (“HT”)
continues to collaborate with several multi-national corporations and universities to complete feasibility
studies for the utilization of our zero-emission hydrogen boiler technology. HT is working with its
manufacturing partner, Superior Boiler, to deploy its boiler technology at a prominent western university
while providing decarbonized district heat for its campus. The boiler is expected to be delivered in early 2025,
and in operation in the first quarter of 2025.
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HT has also participated in several hydrogen hub proposals and applied for grants as part of the US
Department of Energy’s (DOE) $7 billion USD Clean Hydrogen Initiative. In October 2023, the DOE announced
seven regional hydrogen hubs that will receive $7 billion in funding to launch and accelerate the commercial-
scale deployment of low-cost, clean hydrogen. With Jericho’s association in two of these hydrogen hubs, we
anticipate multiple boiler deployments using our technology over the next several years.

In the November 2024, we announced HT’s participation in a USD $1 million project funded from the U.S.
Department of Energy’s Hydrogen and Fuel Cell Technologies Office (“HTFO”). The project, Hydrogen
Permitting Issues and Improvements (“HPII”), will identify and address technological and administrative
barriers to permitting hydrogen projects. The focus of the project is to provide safety and risk analysis to
improve hydrogen-powered equipment integration into existing industrial infrastructure. The project will be
funded by grant awards to be distributed upon achievement of project milestones.

For Jericho’s oil and gas assets, drilling activities in our Blaine county assets began during the fourth quarter
of 2023 after selling a portion of undeveloped acreage and retaining an overriding royalty interest in the
acreage in 2022. Completion and testing operations were conducted in the first half of 2024 and the wells
are on production at rates that have been below expectations to date. For the balance of 2024, we plan to
continue investing in traditional exploitation activities including well-workovers and drilling if current and
longer-term commodity prices allow for attractive economic returns. We will continue to analyze and pursue
growth through acquisitions if compelling targets are identified.

See Liquidity and Capital Resources for additional disclosure regarding completed and planned financing
during 2024.

ENVIRONMENTAL LIABILITIES

We recognize that there are concerns over the potential environmental effects of developing oil and gas
projects. We are researching methods to improve extraction and processing to enhance the sustainability of
our projects. We accrue environmental and reclamation obligations over the life of our oil and gas production
operation.

OFF-BALANCE-SHEET ARRANGEMENTS

As of the date of the MD&A, the Company does not have any off-balance-sheet arrangements that have, or
are reasonably likely to have, a current or future effect on the results of operations or financial condition of
the Company, including, and without limitation, such considerations as liquidity and capital resources.
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SELECTED FINANCIAL INFORMATION

SUMMARY OF QUARTERLY RESULTS

Quarter Ended 9/30/2024 | 6/30/2024| 3/31/2024| 12/31/2023| 9/30/2023| 6/30/2023| 3/31/2023| 12/31/2022
Net service

revenue S — s — s 11,138 S 45,000 (S — s 10,000 s 18,000 (S 305
Income (Loss) for

the period (1,291,686)| (1,524,424) (1,656,331) (2,629,697) (1,684,246) (1,729,799) (1,277,891)] 251,790
Basic and diluted

loss per share S (0.01)[S (0.01)|$ (0.01)/$ (0.01)$ (0.01)/$ (0.01)|$ (0.01)/S —

During third quarter 2024, the Company recorded a loss of $1.3 million. For the quarter, the Company
experienced lower general and administrative expenses and a lower share of loss from equity investments.

During second quarter 2024, the Company recorded a loss of $1.5 million. For the quarter, the Company
experienced a lower share of loss from equity investments and higher general and administrative expenses,
primarily due to higher legal fees.

During first quarter 2024, the Company recorded a loss of $1.7 million. For the quarter, the Company
experienced a higher share of loss from equity investments and higher amortization costs related to the
Company’s intangible assets development costs.

During fourth quarter 2023, the Company recorded a loss of $2.6 million. For the quarter, the Company
experienced lower general and administrative expenses, primarily due to lower business development
activities and lower share of income/loss from equity investments from impairment expense recorded by a
joint venture in the quarter.

During third quarter 2023, the Company recorded a loss of $1.7 million. For the quarter, the Company
experienced higher general and administrative expenses, primarily due to business development activities
and lower share of income/loss from equity investments.

During second quarter 2023, the Company recorded a loss of $1.7 million. For the quarter, the Company
experienced higher general and administrative expenses, primarily due to business development activities
and higher share-based payment expenses.

During first quarter 2023, the Company recorded a loss of $1.3 million. The Company had a $0.6 million
decrease in general and administrative expense, compared to the three months ended December 31, 2022,
primarily due to decreases of $0.6 million in share-based payment expenses.

During the fourth quarter of 2022, the Company recorded income of $0.3 million. For the period, higher
general and administrative expense including share-based payment expenses of $0.7 million, was more than
offset by an increase in share of income/loss from equity investments due to impairment reversals recorded
by the Company’s joint ventures.
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SELECTED ANNUAL INFORMATION
The following table shows selected financial information for the years ended December 31:

Year ended Year ended Year ended

2023 2022 2021
Revenue S 73,000 S 23,326 §$ 47,985
Net loss for the year (7,321,633) (4,515,305) (4,940,722)
Net loss per share (0.03) (0.02) (0.02)
Cash 36,529 349,638 4,896,074
Total assets 19,021,451 21,835,622 22,386,252
Total current financial liabilities S 1,751,465 S 1,160,315 S 867,688

LIQUIDITY AND CAPITAL RESOURCES

Going Concern

This report has been prepared on the assumption that the Company is a going concern that will continue in
operation for the foreseeable future and will be able to realize its assets and settle its obligations in the normal
course of operations.

In the nine months ended September 30, 2024, the Company incurred a net loss of $4,472,441, had negative
cash flows from operations of $2,520,254, and has a working capital deficiency of $7,063,287 at the end of
the period. These factors indicate the existence of a material uncertainty that may cast significant doubt over
the Company’s ability to continue as a going concern.

The consolidated financial statements do not reflect adjustments that would be necessary if the going concern
assumption were not appropriate. If the going concern assumption were not appropriate, adjustments would
be necessary to the recoverability and classification of recorded asset amounts and classification of liabilities.
Such adjustments could be material.

The Company’s ability to continue as a going concern is dependent on achieving profitable operations and/or
management’s ability to raise the necessary funding through future equity issuances or debt issuances,
including the ability to refinance its convertible debentures as described in Note 13 of the unaudited
condensed interim consolidated financial statements for the period ended September 30, 2024, and at the
end of this MD&A. There is no assurance that any necessary future financing will be sufficient to sustain
operations until such time that the Company can generate sufficiently profitable operations to support its
requirements.

In addition, there is no assurance that future equity capital will be available to the Company in the amounts

or at the times desired by the Company or on terms that are acceptable to it, if at all. The Company has limited
operating revenues and therefore must utilize its current cash reserves, funds obtained from the exercise of

10
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warrants and other financing equity or credit financing to maintain its capacity to meet ongoing operating
activities.

In August 2024, the Company completed a non-brokered private placement offering of non-convertible and
unsecured debentures for aggregate gross proceeds of $1,075,000. The debentures mature at the earlier of
(i) 12 months from the closing date, or (ii) 60 days following the closing of a financing or similar transaction
for proceeds to the Company of not less than US $5 million. The principal amount of the debentures accrues
simple interest at 10 percent per annum, commencing on the first anniversary of the issuance date, with
interest payable thereafter.

In March 2024, the Company closed a non-brokered private placement of 11,141,900 units at a price of CAD
$0.20 per unit for gross proceeds of approximately $1,656,000 (CAD $2,228,000). Each unit is comprised of
one common share and one warrant with each warrant exercisable for one additional common share at a
price of CAD $0.24 per share for a period of 24 months from the date of issuance.

In March 2023, the Company closed an oversubscribed non-brokered private placement of 8,662,745 units at
a price of CAD $0.26 per unit for gross proceeds of approximately $1,637,000 (CAD $2,252,000). Each unit is
comprised of one common share and one warrant with each warrant exercisable for one additional common
share at a price of CAD $0.50 per share for a period of 24 months from the date of issuance.

During 2023, 901,000 stock options were exercised at a weighted average price of CAD $0.15 per share for
gross proceeds of approximately $101,066 (CAD $135,150). In addition, 12,323,823 warrants were exercised
at CAD S0.13 per share for gross proceeds of approximately $1,198,430 (CAD $1,602,100).

TRANSACTIONS WITH RELATED PARTIES

Key management are the officers and directors of the Company. The aggregate value of transactions and
outstanding balances relating to key management personnel and entities over which they have control or
significant influence were as follows:

Three Months Ended Nine Months Ended

September 30, September 30,
2024 2023 2024 2023
Management fees $115,520 $ 90,520 $346,560 $ 305,055
Directors' fees 20,000 20,000 60,000 60,000
Consulting fees — — 15,000 —

$135,520 $110,520 $421,560 S 365,055

At September 30, 2024, included in accounts payable and accrued liabilities is $769 receivable from a joint
venture partner of the Company (5641 at December 31, 2023). In addition, included in accounts payable and
accrued liabilities is $80,000 for quarterly fees (540,000 at December 31, 2023), and 56,344 for expense
reimbursements to Directors or Officers of the Company (516,465 at December 31, 2023).

11
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At September 30, 2024, the Company had SNil in advances and $1,125,065 in accounts payable to equity
investments as described in Note 4 (SNil and $1,016,605 at December 31, 2023).

Accounts payable and accrued liabilities to related parties are non-interest bearing, due on demand and with
no specific terms of repayment.

In the second quarter of 2024, the Company entered into a short-term loan agreement with a joint venture
associate for up to $160,000. The Company received proceeds of $141,626 in May 2024. The loan is
unsecured, bears interest of eight and one half percent per annum and is due on May 22, 2025.

In June 2024, the Company entered into a two-year lease for office space with an entity in which the CEO
owns a minority interest.

NEW ACCOUNTING STANDARDS
None.
MANAGEMENT OF CAPITAL

The Company’s objective when managing capital is to safeguard the Company’s ability to continue as a going
concern. The Company is not subject to any externally imposed capital requirements. As of
September 30, 2024, the Company considers capital to consist of all components of shareholders’ equity and
convertible debentures. The Company manages the capital structure and adjusts it based on changes in
economic conditions and the risk characteristic of the underlying assets. To maintain or adjust the capital
structure, the Company may attempt to issue common shares or dispose of assets to increase the amount of
cash on hand. The Company does not pay out dividends at this stage of the Company’s development to
maximize ongoing development efforts.

To facilitate the management of its capital requirements, the Company prepares annual expenditure budgets
that are updated as necessary depending on various factors, including successful capital deployment and
general industry conditions. The annual and updated budgets are approved by the Board of Directors.

The Company expects its current capital resources to be sufficient to carry its exploration and development
plans related to its oil and gas business through the next twelve months, but the Company expects to require
additional capital to support its corporate operations. See Note 2 (c) Going concern to the condensed
consolidated interim financial statements for a discussion of the Company’s working capital deficiency and
other factors that may indicate a material uncertainty that may cast significant doubt over the Company’s
ability to continue as a going concern. See Notes 7 and 8 to the condensed consolidated interim financial
statements, respectively, for discussion of various capital raises, including private placement capital raises for
convertible debentures, non-convertible debentures, and several issuances of units for common shares and
warrants.

12
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FINANCIAL INSTRUMENTS AND RISK

As of September 30, 2024, and December 31, 2023, the Company’s financial instruments consist of cash,
accounts receivable, investment in equity securities, convertible debentures, accounts payable and loans. The
Company believes that the recorded values on the consolidated balance sheets of accounts receivable and
accounts payable approximate their current fair values because of their nature and relatively short maturity
dates or durations and current market rates for similar instruments. The Company considers its strategic
investments in the equity securities of the private companies H2U and Supercritical to be Level 3 fair value
assets due to a lack of observable market data.

The Company examines the various financial instrument risks to which it is exposed and assesses the impact
and likelihood of those risks. Where material, these risks are reviewed and monitored by management. There
have not been any significant changes from the previous year as to how these risks are reviewed and
monitored by management. The types of financial instrument risk exposures and the objectives and policies
for managing these risks exposures is described below:

Credit risk

Credit risk is the risk of an unexpected loss if a customer or third party to a financial instrument fails to meet
its contractual obligations.

The Company’s cash is held at a large Canadian financial institution. The Company has no investments in asset-
backed commercial paper. The Company’s accounts receivable are primarily attributable to its performance
of prefeasibility studies for potential purchasers of the hydrogen boiler being developed by its wholly owned
subsidiary, Hydrogen Technologies, LLC., and purchase taxes remitted from the Government of Canada. The
Company is exposed to the concentration of credit risk with respect to its trade accounts receivable balance
because its prefeasibility studies are with one counterparty. However, the Company has not recorded any
allowance against its trade receivables because to-date all balances owed have been settled in full when due
(typically within 60 days of submission).

Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.

The Company manages liquidity risk through its management of capital as outlined in Note 11 to the
condensed consolidated interim financial statements. The Company had cash at September 30, 2024 in the
amount of $304,897 (December 31,2023 - $36,529) to meet business requirements, and strategic
investments.

At September 30, 2024, the Company had current liabilities of $7,600,880 (December 31, 2023 - $1,751,465).
Current liabilities are due within 12 months.
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Contractual maturities of financial liabilities as of September 30, 2024, are as follows:

<lyear 2-3Years 4-5Years Thereafter Total

Accounts payable and accrued liabilities $1,923,818 S — S — S — §$1,923,818
Loans and non-convertible debentures 1,366,867 — — — 1,366,867
Convertible debentures and interest 4,407,831 — — — 4,407,831
Other non-current liabilities — 38,397 — — 38,397

$7,698,516 S5 38,397 S - S — $7,736,913
Market risk

Market risk consists of interest rate risk, foreign currency risk and price risk. These are discussed further
below.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company has no interest-bearing obligations at
September 30, 2024. The risk that the Company will realize a loss because of a decline in the fair value of the
cash equivalents included in cash and cash equivalents because of lower interest rates is insignificant.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
due to changes in foreign exchange rates. The Company is exposed to foreign currency risk to the extent that
the following monetary assets and liabilities are denominated in US dollars at September 30, 2024:

Cash CADS 7,884
Receivables 30,864
Accounts payable and accrued liabilities (356,279)
Net exposure CADS  (317,531)
U.S. dollar equivalents USDS  (235,226)

The result of sensitivity analysis shows that a 10 percent change in the USS exchange rate, with all other
variables held constant, could impact the net loss by approximately USD$23,760.

OTHER RISKS RELATED TO OPERATIONS

Jericho is exposed to various market and operational risks. For a discussion of these risks, please refer to
Jericho’s MD&A for the year ended December 31, 2023, as filed on SEDAR at www.sedar.com.
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CONTINGENT LIABILITIES

The Company is not aware of any contingent liabilities that could have a material impact on its financial
position or results of operations.

OUTLOOK

The Company announced a plan to spin-off and/or separately list its hydrogen-focused portfolio. As a growing
part of its business, Jericho’s energy transition efforts will need greater access to capital, and we expect that
decoupling the hydrogen activities form our traditional oil and gas business will expand the potential sources
of funding for both activities. The ultimate objective is to create two specialized companies enabled to pursue
their strategic objectives positioned for growth and heightened investor appeal. There is no guarantee that
the Company will be successful in its efforts to separate the businesses and as such will continue to operate
as normal with the continued goal of maximizing shareholder value.

PROPOSED TRANSACTIONS

In the fourth quarter of 2024, the Company announced that its Board of Directors approved Management's
plan to separate Jericho's hydrogen solutions platform (the "Spinout Transaction") into a new entity to be
named Hydrogen Technologies Corporation ("HTC"), subject to certain conditions including receipt of
necessary regulatory and shareholder approvals.

Assuming completion of the Spinout Transaction on the terms contemplated by management, each JEV
shareholder will retain their shares of Jericho and, in consideration of the transfer of JEV's hydrogen assets to
HTC, will receive shares of HTC (a newly formed BC-based reporting issuer) on a pro rata basis. The definitive
terms of the Spinout Transaction are expected to be contained in a management information circular
delivered to shareholders in connection with the meeting to approve the Spinout Transaction.

The purpose of the proposed Spinout Transaction is to create two independent specialized energy companies,
with a clear focus on leadership in their respective markets. This move will allow both businesses to operate
with distinct strategies, tailored capital structures, and focused investment plans, aiming to deliver superior
outcomes for stakeholders.

While management intends to move forward with implementation of the Spinout Transaction on a priority
basis, definitive terms of the Spinout Transaction, including the final determination to submit a proposal to
shareholders, is subject to ongoing review by management and the Board of Directors. The Spinout
Transaction is also subject to approval of the TSXV, approval of the Jericho shareholders and will be subject
to approval of the British Columbia courts if effected by way of plan of arrangement. Shareholder approval
may be sought at the Company's Annual General Meeting ("AGM"), scheduled for January 15, 2025 or at a
subsequent meeting held for the purpose of such approval.

After the separation, Jericho Energy Ventures would continue to trade on the TSXV under the symbol JEV,
representing its oil and gas business.
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SUBSEQUENT EVENTS

During second quarter 2024, the Company applied to the TSXV to amend the convertible debentures
described in Note 7 from an original conversion price of CAD $0.70 per share to CAD $0.20 per share and
extend the term by one year to January 7, 2026. The Company also applied to amend the exercise price of
6,839,920 of the 8,147,954 warrants to CDNS$0.25 due to the TSXV limitation of no more than 10% of the total
number of warrants eligible to be repriced for insiders of the Company. All other terms of the warrants and
debentures are expected to remain the same. The Company received formal TSXV approval of these
amendments in August 2024, and is in the process of amending the debenture agreements and converting
the debentures to shares. As of the date of this report, 20,441,859 shares had been issued in exchange for
CAD 54,088,372 of principal and 2,892,846 common shares were issued in exchange for CAD $560,159 of
interest.

In the fourth quarter of 2024, the Company initiated a non-brokered private placement for gross proceeds of
up to CAD S2 million at a price of CAD $0.12 per unit. Each unit is comprised of one common share and one
warrant with each warrant exercisable for one additional common share at a price of CAD $0.20 per share for
a period of 24 months from the date of issuance. As of the date of this report, the initial lead order of CAD
$500,000 had been received, and was made by the Company’s new strategic partner, Aurea Holdings
(“Aurea”). Aurea plans to collaborate on the Company’s efforts to deliver green energy solutions to European
markets. Closing of the financing is subject to customary closing conditions including TSXV approval.

SHARE CAPITAL UPDATE

The Company’s share capital structure consists of two classes of shares, (i) common shares and (ii) variable
voting shares, which are held by shareholders that are U.S. residents and were created to limit share
ownership of the common shares to shareholders that are Non-U.S. residents (the common and variable
voting shares, together, the “shares”). Aside from the differences in (a) the residency status of shareholders
of the common shares and variable voting shares and (b) the voting rights attributable to each class of shares,
the shares are otherwise treated the same by the Company in all material respects, including payment of
dividends and participation in earnings of the Company. The shares trade on the TSX Venture Exchange under
the single and current ticker “JEV.”

As of the date of this report, the Company had the following share capital outstanding:

Share Capital S 56,453,574
Total voting shares issued® 259,754,751
Stock options outstanding 17,600,000
Warrants outstanding 28,135,987
Total share capital outstanding 305,490,738

M Of the total voting shares issued as of September 30, 2024, 73,198,713 common shares and
186,556,038 variable voting shares were outstanding.
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DIRECTORS AND OFFICERS

The Company’s directors and officers as at the date of this report are:

Directors Officers Officer Title
Brian Williamson Brian Williamson Chief Executive Officer and President
Allen Wilson Benjamin Holman Chief Financial Officer

Nicholas Baxter
Markus Seywerd
Carolyn Hauger

NON-GAAP MEASURES

Adjusted joint venture income is a Non-GAAP measure not recognized under IFRS and does not have a
standardized meaning prescribed by IFRS. Management believes the measure presents the combined joint
ventures and Equity Investments as viewed by investors and lenders of the financial performance of the
combined joint ventures, while reflecting the operations in the currency in which revenue and prices are
denominated. The Company’s Non-GAAP measures may differ from similar computations as reported by other
organizations and, accordingly, may not be comparable to non-GAAP measures as reported by such
organizations. The Company’s Non-GAAP measures should not be construed as alternatives to net income,
cash flows related to operating activities, working capital or other financial measures determined in
accordance with IFRS, as an indicator of the Company’s performance.

FORWARD-LOOKING STATEMENTS

This MD&A contains or incorporates, by reference, forward-looking statements. All statements other than
statements of historical fact included or incorporated by reference and that address activities, events or
developments that we expect or anticipate may or will occur in the future are forward-looking statements.
While any forward-looking statements, and any assumptions upon which they are based, are made in good
faith and reflect our current judgment regarding the direction of our business; actual results may vary,
sometimes materially, from any estimates, predictions, projections, assumptions or other suggestions of
future performance herein. Undue reliance should not be placed on these forward-looking statements, which
are based upon our assumptions and are subject to known and unknown risks and uncertainties and other
factors, some of which are beyond our control, which may cause actual results, levels of activity and
achievements to differ materially from those estimated or projected and expressed in or implied by such
statements. We undertake no obligation to update publicly or revise any forward-looking statements
contained herein, and such statements are expressly qualified by this cautionary statement.

ADDITIONAL INFORMATION

Additional information relating the Company is available on SEDAR at www.sedar.com
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Board Approval

The contents of this management’s discussion and analysis have been approved and its filing has been
authorized by the Board of Directors of the Company.

On Behalf of the Board of Directors
/s/ Brian Williamson

Brian Williamson
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