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Â	JERASHHOLDINGS	(US),	INC.Â	PARTI	-	FINANCIAL	INFORMATIONÂ	Item
1.Â	FinancialStatementsÂ	JERASHHOLDINGS	(US),	INC.,ANDSUBSIDIARIESCONDENSEDCONSOLIDATED	BALANCE
SHEETSÂ	Â	Â		DecemberÂ	31,	2024Â	Â		March	31,	2024Â		Â	Â		(Unaudited)Â	Â		Â	Â		Â	Â		Â	Â	Â		Â	Â		ASSETSÂ		Â	Â	Â	
Â	Â		Current	Assets:Â		Â	Â	Â		Â	Â		CashÂ		$13,219,109Â	Â		$12,428,369Â		Accounts	receivable,	netÂ		Â	7,237,959Â	Â	
Â	5,417,513Â		InventoriesÂ		Â	19,118,133Â	Â		Â	27,241,573Â		Prepaid	expenses	and	other	current	assetsÂ	
Â	3,676,154Â	Â		Â	2,746,068Â		Advance	to	suppliers,	netÂ		Â	7,862,708Â	Â		Â	3,086,137Â		Total	Current	AssetsÂ	
Â	51,114,063Â	Â		Â	50,919,660Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Restricted	cash	-	non-currentÂ		Â	1,563,809Â	Â		Â	1,608,498Â	
Long-term	depositsÂ		Â	1,109,073Â	Â		Â	802,306Â		Deferred	tax	assets,	netÂ		Â	158,329Â	Â		Â	158,329Â		Property,
plant,	and	equipment,	netÂ		Â	24,394,170Â	Â		Â	24,998,096Â		GoodwillÂ		Â	499,282Â	Â		Â	499,282Â		Operating	lease
right	of	use	assetsÂ		Â	997,989Â	Â		Â	1,259,395Â		Total	AssetsÂ		$79,836,715Â	Â		$80,245,566Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	
Â	Â		Â	Â	Â	Â		Â	Â	Â		LIABILITIES	AND	EQUITYÂ		Â	Â	Â	Â		Â	Â	Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Current	Liabilities:Â		Â	Â	Â	Â	
Â	Â	Â		Credit	facilitiesÂ		$4,967,944Â	Â		$-Â		Accounts	payableÂ		Â	3,888,084Â	Â		Â	6,340,237Â		Accrued	expensesÂ	
Â	3,840,591Â	Â		Â	4,175,843Â		Income	tax	payable	-	currentÂ		Â	1,128,634Â	Â		Â	1,647,199Â		Uncertain	tax	provisionÂ	
Â	273,582Â	Â		Â	-Â		Other	payablesÂ		Â	1,825,970Â	Â		Â	2,234,870Â		Deferred	revenueÂ		Â	58,642Â	Â		Â	10,200Â	
Operating	lease	liabilities	-	currentÂ		Â	325,615Â	Â		Â	370,802Â		Total	Current	LiabilitiesÂ		Â	16,309,062Â	Â	
Â	14,779,151Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Operating	lease	liabilities	-	non-currentÂ		Â	344,412Â	Â		Â	618,302Â		Income	tax
payable	-	non-currentÂ		Â	-Â	Â		Â	417,450Â		Total	LiabilitiesÂ		Â	16,653,474Â	Â		Â	15,814,903Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	
Commitments	and	Contingencies	(Note	16)Â		Â	Â	Â	Â		Â	Â	Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		EquityÂ		Â	Â	Â	Â		Â	Â	Â		Preferred
stock,	$0.001	par	value;	500,000	shares	authorized;	none	issued	and	outstandingÂ		$-Â	Â		$-Â		Common	stock,	$0.001
par	value;	30,000,000	shares	authorized;	12,534,318	shares	issued,	and	12,294,840	shares	outstandingÂ		Â	12,534Â	Â	
Â	12,534Â		Additional	paid-in	capitalÂ		Â	25,334,205Â	Â		Â	23,917,094Â		Treasury	stock,	239,478	sharesÂ	
Â	(1,169,046)Â		Â	(1,169,046)	Statutory	reserveÂ		Â	413,821Â	Â		Â	413,821Â		Retained	earningsÂ		Â	39,164,278Â	Â	
Â	41,704,238Â		Accumulated	other	comprehensive	lossÂ		Â	(616,792)Â		Â	(492,319)	Total	Jerash	Holdings	(US),
Inc.â€™	Stockholdersâ€™	EquityÂ		Â	63,139,000Â	Â		Â	64,386,322Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Noncontrolling	interestÂ	
Â	44,241Â	Â		Â	44,341Â		Total	EquityÂ		Â	63,183,241Â	Â		Â	64,430,663Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Total	Liabilities	and
EquityÂ		$79,836,715Â	Â		$80,245,566Â		Â	Theaccompanying	notes	are	an	integral	part	of	these	unaudited	condensed
consolidated	financial	statements.	Â		1	Â	JERASHHOLDINGS	(US),	INC.,ANDSUBSIDIARIESUNAUDITEDCONDENSED
CONSOLIDATED	STATEMENTS	OF	OPERATIONS	AND	COMPREHENSIVE	INCOME	(LOSS)Â		Â	Â		For	the	Three
Months	Ended	December	31,Â	Â		For	the	Nine	Months	Ended	December	31,Â		Â	Â		2024Â	Â		2023Â	Â		2024Â	Â		2023Â	
Â	Â		Â	Â	Â		Â	Â	Â		Â	Â	Â		Â	Â		Revenue,	netÂ		$35,384,737Â	Â		$27,520,121Â	Â		$116,560,580Â	Â		$95,612,886Â		Cost	of
goods	soldÂ		Â	30,001,947Â	Â		Â	23,057,845Â	Â		Â	99,480,036Â	Â		Â	80,211,039Â		Gross	ProfitÂ		Â	5,382,790Â	Â	
Â	4,462,276Â	Â		Â	17,080,544Â	Â		Â	15,401,847Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Selling,	general	and
administrative	expensesÂ		Â	4,200,975Â	Â		Â	3,843,029Â	Â		Â	14,650,105Â	Â		Â	12,318,535Â		Stock-based
compensation	expensesÂ		Â	474,088Â	Â		Â	243,448Â	Â		Â	1,417,111Â	Â		Â	727,698Â		Total	Operating	ExpensesÂ	
Â	4,675,063Â	Â		Â	4,086,477Â	Â		Â	16,067,216Â	Â		Â	13,046,233Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Income	from
OperationsÂ		Â	707,727Â	Â		Â	375,799Â	Â		Â	1,013,328Â	Â		Â	2,355,614Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Other



Expenses:Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Interest	expensesÂ		Â	(364,939)Â		Â	(234,971)Â		Â	(1,348,291)Â	
Â	(983,156)	Other	income,	netÂ		Â	113,240Â	Â		Â	129,877Â	Â		Â	306,441Â	Â		Â	412,627Â		Total	other	expenses,	netÂ	
Â	(251,699)Â		Â	(105,094)Â		Â	(1,041,850)Â		Â	(570,529)	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Net	income	(loss)	before
provision	for	income	taxesÂ		Â	456,028Â	Â		Â	270,705Â	Â		Â	(28,522)Â		Â	1,785,085Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â		Income	tax	expensesÂ		Â	449,714Â	Â		Â	38,535Â	Â		Â	667,312Â	Â		Â	688,856Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â		Net	income	(loss)Â		Â	6,314Â	Â		Â	232,170Â	Â		Â	(695,834)Â		Â	1,096,229Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	
Net	(gain)	loss	attributable	to	noncontrolling	interestÂ		Â	(12,120)Â		Â	(11,457)Â		Â	100Â	Â		Â	(13,373)	Net	(loss)
income	attributable	to	Jerash	Holdings	(US),	Inc.â€™s	Common	StockholdersÂ		$(5,806)Â		$220,713Â	Â		$(695,734)Â	
$1,082,856Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Net	income	(loss)Â		$6,314Â	Â		$232,170Â	Â		$(695,834)Â	
$1,096,229Â		Other	Comprehensive	Income	(Loss):Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Foreign	currency	translation
(loss)	incomeÂ		Â	(140,969)Â		Â	99,171Â	Â		Â	(124,473)Â		Â	(55,329)	Total	Comprehensive	(Loss)	IncomeÂ	
Â	(134,655)Â		Â	331,341Â	Â		Â	(820,307)Â		Â	1,040,900Â		Comprehensive	(gain)	loss	attributable	to	noncontrolling
interestÂ		Â	(12,120)Â		Â	(11,457)Â		Â	100Â	Â		Â	(13,373)	Comprehensive	(Loss)	Income	Attributable	to	Jerash	Holdings
(US),	Inc.â€™s	Common	StockholdersÂ		$(146,775)Â		$319,884Â	Â		$(820,207)Â		$1,027,527Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â		Earnings/(Loss)	Per	Share	Attributable	to	Common	Stockholders:Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	
Basic	and	dilutedÂ		$(0.00)Â		$0.02Â	Â		$(0.06)Â		$0.09Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Weighted	Average
Number	of	SharesÂ		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		BasicÂ		Â	12,294,840Â	Â		Â	12,294,840Â	Â		Â	12,294,840Â	Â	
Â	12,294,840Â		DilutedÂ		Â	12,294,840Â	Â		Â	12,294,840Â	Â		Â	12,294,840Â	Â		Â	12,294,840Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â		Dividend	per	shareÂ		$0.05Â	Â		$0.05Â	Â		$0.15Â	Â		$0.15Â		Â	Theaccompanying	notes	are	an	integral
part	of	these	unaudited	condensed	consolidated	financial	statements.Â		2	Â	JERASHHOLDINGS	(US),
INC.,ANDSUBSIDIARIESUNAUDITEDCONDENSED	CONSOLIDATED	STATEMENTS	OF	CHANGES	IN
EQUITYFORTHE	NINE	MONTHS	ENDED	DECEMBER	31,	2024	AND	2023Â		Â	Â		Preferred	StockÂ	Â		Common
StockÂ	Â		Additional	Paid-inÂ	Â		TreasuryÂ	Â		StatutoryÂ	Â		RetainedÂ	Â		Accumulated	Other	ComprehensiveÂ	Â	
NoncontrollingÂ	Â		TotalÂ		Â	Â		SharesÂ	Â		AmountÂ	Â		SharesÂ	Â		AmountÂ	Â		CapitalÂ	Â		StockÂ	Â		ReserveÂ	Â	
EarningsÂ	Â		LossÂ	Â		interestÂ	Â		EquityÂ		Balance	at	March	31,	2023Â		Â	Â	Â	Â	Â	Â	Â	-Â	Â		$Â	Â	Â	-Â	Â	
Â	12,534,318Â	Â		$12,534Â	Â		$22,931,046Â	Â		$(1,169,046)Â		$410,847Â	Â		$46,172,082Â	Â		$(123,229)Â		$-Â	Â	
$68,234,234Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	
Stock-based	compensation	expense	for	the	restricted	stock	units	issued	under	stock	incentive	planÂ		Â	-Â	Â		Â	-Â	Â		Â	-
Â	Â		Â	-Â	Â		Â	727,698Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	727,698Â		Allocation	of	J&B	sharesÂ		Â	-Â	Â		Â	-Â	Â	
Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	31,365Â	Â		Â	31,365Â		Allocation	of	Jerash	Newtech	sharesÂ		Â	-
Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	49,000Â	Â		Â	49,000Â		Net	incomeÂ		Â	-Â	Â		Â	-Â	Â	
Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	1,082,856Â	Â		Â	-Â	Â		Â	13,373Â	Â		Â	1,096,229Â		Dividend	paymentsÂ		Â	-Â	Â	
Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(1,844,226)Â		Â	-Â	Â		Â	-Â	Â		Â	(1,844,226)	Foreign	currency	translation
lossÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(55,329)Â		Â	-Â	Â		Â	(55,329)	Â	Â		Â	ã€€Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Balance	at	December	31,	2023
(unaudited)Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â		$23,658,744Â	Â		$(1,169,046)Â		$410,847Â	Â	
$45,410,712Â	Â		$(178,558)Â		$93,738Â	Â		$68,238,971Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Balance	at	March	31,	2024Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â	
$23,917,094Â	Â		$(1,169,046)Â		$413,821Â	Â		$41,704,238Â	Â		$(492,319)Â		$44,341Â	Â		$64,430,663Â		Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Stock-based	compensation
expense	for	the	restricted	stock	units	issued	under	stock	incentive	planÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	1,417,111Â	Â	
Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	1,417,111Â		Net	lossÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â	
Â	(695,734)Â		Â	-Â	Â		Â	(100)Â		Â	(695,834)	Dividend	paymentsÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â	
Â	(1,844,226)Â		Â	-Â	Â		Â	-Â	Â		Â	(1,844,226)	Foreign	currency	translation	lossÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â	
Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(124,473)Â		Â	-Â	Â		Â	(124,473)	Â	Â		Â	ã€€Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Balance	at	December	31,	2024	(unaudited)Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â	
$12,534Â	Â		$25,334,205Â	Â		$(1,169,046)Â		$413,821Â	Â		$39,164,278Â	Â		$(616,792)Â		$44,241Â	Â	
$63,183,241Â	Â	Theaccompanying	notes	are	an	integral	part	of	these	unaudited	condensed	consolidated	financial
statements.Â	Â		3	Â	FORTHE	THREE	MONTHS	ENDED	DECEMBER	31,	2024	AND	2023	(UNAUDITED)Â		Â	Â	
Preferred	StockÂ	Â		Common	StockÂ	Â		Additional	Paid-inÂ	Â		TreasuryÂ	Â		StatutoryÂ	Â		RetainedÂ	Â		Accumulated
Other	ComprehensiveÂ	Â		NoncontrollingÂ	Â		TotalÂ		Â	Â		SharesÂ	Â		AmountÂ	Â		SharesÂ	Â		AmountÂ	Â		CapitalÂ	Â	
StockÂ	Â		ReserveÂ	Â		EarningsÂ	Â		GainÂ	(Loss)Â	Â		interestÂ	Â		EquityÂ		Balance	at	September	30,	2023
(unaudited)Â		Â	Â	Â	Â	-Â	Â		$Â	Â	-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â		$23,415,296Â	Â		$(1,169,046)Â		$410,847Â	Â	
$45,804,741Â	Â		$(277,729)Â		$33,281Â	Â		$68,229,924Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Stock-based	compensation	expense	for	the	restricted	stock	units	issued	under
stock	incentive	planÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	243,448Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	243,448Â	
Allocation	of	Jerash	Newtech	sharesÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	49,000Â	Â	
Â	49,000Â		Net	incomeÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	220,713Â	Â		Â	-Â	Â		Â	11,457Â	Â	
Â	232,170Â		Dividend	paymentÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(614,742)Â		Â	-Â	Â		Â	-Â	Â	
Â	(614,742)	Foreign	currency	translation	gainÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â	
Â	99,171Â	Â		Â	-Â	Â		Â	99,171Â		Â	Â		Â	ã€€Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â		Balance	at	December	31,	2023	(unaudited)Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â	
$23,658,744Â	Â		$(1,169,046)Â		$410,847Â	Â		$45,410,712Â	Â		$(178,558)Â		$93,738Â	Â		$68,238,971Â		Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	ã€€Â	Â		Â	Â	Â		Balance	at	September	30,	2024
(unaudited)Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â		$24,860,117Â	Â		$(1,169,046)Â		$413,821Â	Â	
$39,784,826Â	Â		$(475,823)Â		$32,121Â	Â		$63,458,550Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â	
Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Stock-based	compensation	expense	for	the	restricted	stock	units	issued	under
stock	incentive	planÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	474,088Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	474,088Â	
Net	(loss)	incomeÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(5,806)Â	Â		Â	-Â	Â		Â	12,120Â	Â		Â	6,314Â	
Dividend	paymentÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(614,742)Â		Â	-Â	Â		Â	-Â	Â		Â	(614,742)
Foreign	currency	translation	lossÂ		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	-Â	Â		Â	(140,969)Â		Â	-Â	Â	
Â	(140,969)	Â	Â		Â	ã€€Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	
Balance	at	December	31,	2024	(unaudited)Â		Â	-Â	Â		$-Â	Â		Â	12,534,318Â	Â		$12,534Â	Â		$25,334,205Â	Â	
$(1,169,046)Â		$413,821Â	Â		$39,164,278Â	Â		$(616,792)Â		$44,241Â	Â		$63,183,241Â		Â	Theaccompanying	notes	are
an	integral	part	of	these	unaudited	condensed	consolidated	financial	statements.Â		4	Â	JERASHHOLDINGS	(US),



INC.,ANDSUBSIDIARIESUNAUDITEDCONDENSED	CONSOLIDATED	STATEMENTS	OF	CASH	FLOWSÂ		Â	Â		For	the
Nine	Months	Ended	December	31,Â		Â	Â		2024Â	Â		2023Â		CASH	FLOWS	FROM	OPERATING	ACTIVITIESÂ		Â	Â	Â		Â	Â	
Net	(loss)	incomeÂ		$(695,834)Â		$1,096,229Â		Adjustments	to	reconcile	net	(loss)	income	to	net	cash	Â	(used	in)
provided	by	operating	activities:Â		Â	Â	Â	Â		Â	Â	Â		DepreciationÂ		Â	1,968,992Â	Â		Â	1,881,853Â		Stock-based
compensation	expensesÂ		Â	1,417,111Â	Â		Â	727,698Â		Credit	loss	recoveryÂ		Â	(17,054)Â		Â	(187,762)	Amortization	of
operating	lease	right-of-use	assetsÂ		Â	447,646Â	Â		Â	601,727Â		Uncertain	tax	provisionÂ		Â	(273,582)Â		Â	-Â		Â	Â	
Â	Â	Â	Â		Â	Â	Â		Changes	in	operating	assets:Â		Â	Â	Â	Â		Â	Â	Â		Accounts	receivableÂ		Â	(1,803,392)Â		Â	(6,044,375)	Bills
receivableÂ		Â	-Â	Â		Â	(64,614)	InventoriesÂ		Â	8,123,439Â	Â		Â	16,719,185Â		Prepaid	expenses	and	other	current
assetsÂ		Â	(930,084)Â		Â	350,324Â		Advance	to	suppliersÂ		Â	(4,776,571)Â		Â	(1,111,017)	Changes	in	operating
liabilities:Â		Â	Â	Â	Â		Â	Â	Â		Accounts	payableÂ		Â	(2,452,154)Â		Â	(3,380,984)	Accrued	expensesÂ		Â	(335,251)Â	
Â	(32,390)	Other	payablesÂ		Â	(408,900)Â		Â	142,393Â		Deferred	revenueÂ		Â	48,442Â	Â		Â	(927,488)	Operating	lease
liabilitiesÂ		Â	(505,317)Â		Â	(460,508)	Income	tax	payableÂ		Â	(388,766)Â		Â	(1,443,317)	Net	cash	(used	in)	provided	by
operating	activitiesÂ		Â	(581,275)Â		Â	7,866,954Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		CASH	FLOWS	FROM	INVESTING	ACTIVITIESÂ	
Â	Â	Â	Â		Â	Â	Â		Purchases	of	property,	plant,	and	equipmentÂ		Â	(491,676)Â		Â	(824,305)	Payments	for	construction	of
propertiesÂ		Â	(585,715)Â		Â	(3,158,501)	Payment	for	long-term	depositsÂ		Â	(594,442)Â		Â	(281,153)	Net	cash	used	in
investing	activitiesÂ		Â	(1,671,833)Â		Â	(4,263,959)	Â	Â		Â	Â	Â	Â		Â	Â	Â		CASH	FLOWS	FROM	FINANCING
ACTIVITIESÂ		Â	Â	Â	Â		Â	Â	Â		Dividend	paymentsÂ		Â	(1,844,226)Â		Â	(1,844,226)	Investment	of	noncontrolling
interestÂ		Â	-Â	Â		Â	31,365Â		Repayment	from	short-term	loanÂ		Â	(9,288,656)Â		Â	(4,937,633)	Proceeds	from	short-
term	loanÂ		Â	14,256,600Â	Â		Â	4,937,633Â		Net	cash	provided	by	(used	in)	financing	activitiesÂ		Â	3,123,718Â	Â	
Â	(1,812,861)	Â	Â		Â	Â	Â	Â		Â	Â	Â		EFFECT	OF	EXCHANGE	RATE	CHANGES	ON	CASH	AND	RESTRICTED	CASHÂ	
Â	(124,559)Â		Â	24,677Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		NET	INCREASE	IN	CASH	AND	RESTRICTED	CASHÂ		Â	746,051Â	Â	
Â	1,814,811Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		CASH,	AND	RESTRICTED	CASH,	BEGINNING	OF	THE	PERIODÂ		Â	14,036,867Â	Â	
Â	19,411,603Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		CASH,	AND	RESTRICTED	CASH,	END	OF	THE	PERIODÂ		$14,782,918Â	Â	
$21,226,414Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		CASH	AND	RESTRICTED	CASH,	END	OF	THE	PERIODÂ		$14,782,918Â	Â	
$21,226,414Â		LESS:	NON-CURRENT	RESTRICTED	CASHÂ		Â	1,563,809Â	Â		Â	1,608,784Â		CASH,	END	OF	THE
PERIODÂ		$13,219,109Â	Â		$19,617,630Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Supplemental	disclosure	information:Â		Â	Â	Â	Â		Â	Â	Â	
Cash	paid	for	interestÂ		$1,348,291Â	Â		$983,156Â		Income	tax	paidÂ		$1,329,150Â	Â		$2,163,732Â		Â	Â		Â	Â	Â	Â	
Â	Â	Â		Non-cash	investing	and	financing	activitiesÂ		Â	Â	Â	Â		Â	Â	Â		Equipment	obtained	by	utilizing	long-term	depositÂ	
$289,451Â	Â		$355,160Â		Operating	lease	right	of	use	assets	obtained	in	exchange	for	operating	lease	obligationsÂ	
$186,726Â	Â		$177,068Â		Â	Theaccompanying	notes	are	an	integral	part	of	these	unaudited	condensed	consolidated
financial	statements.Â		5	Â	JERASHHOLDINGS	(US),	INC.	AND	SUBSIDIARIESNOTESTO	UNAUDITED	CONDENSED
CONSOLIDATEDFINANCIALSTATEMENTSÂ	NOTE	1â€“	ORGANIZATION	AND	DESCRIPTION	OF
BUSINESSÂ	JerashHoldings	(US),	Inc.	(â€œJerash	Holdingsâ€​)	was	incorporated	under	the	laws	of	the	State	of
Delaware	on	January	20,	2016.	JerashHoldings	is	a	holding	company	with	no	operations.	Jerash	Holdings	and	its
subsidiaries	are	herein	collectively	referred	to	as	the	â€œCompany.â€​Â	JerashGarments	and	Fashions	Manufacturing
Company	Limited	(â€œJerash	Garmentsâ€​)	is	a	wholly	owned	subsidiary	of	Jerash	Holdings	andwas	established	in
Amman,	the	Hashemite	Kingdom	of	Jordan	(â€œJordanâ€​),	as	a	limited	liability	company	on	November	26,	2000with	a
declared	capital	of	150,000	Jordanian	Dinar	(â€œJODâ€​)	(approximately	US$212,000).Â	Jerashfor	Industrial
Embroidery	Company	(â€œJerash	Embroideryâ€​)	and	Chinese	Garments	and	Fashions	Manufacturing	Company	Limited
(â€œChineseGarmentsâ€​)	were	both	established	in	Amman,	Jordan,	as	limited	liability	companies	on	March	11,	2013
and	June	13,	2013,	respectively,each	with	a	declared	capital	of	JOD	50,000	(approximately	US$71,000).	Jerash
Embroidery	and	Chinese	Garments	are	wholly	owned	subsidiariesof	Jerash	Garments.Â	Al-MutafaweqCo.	for	Garments
Manufacturing	Ltd.	(â€œParamountâ€​)	is	a	contract	garment	manufacturer	that	was	established	in	Amman,	Jordan,as	a
limited	liability	company	on	October	24,	2004	with	a	declared	capital	of	JOD	100,000	(approximately	US$141,000).	On
December	11,2018,	Jerash	Garments	and	the	sole	shareholder	of	Paramount	entered	into	an	agreement	pursuant	to
which	Jerash	Garments	acquired	allof	the	outstanding	shares	of	stock	of	Paramount.	Jerash	Garments	assumed
ownership	of	all	of	the	machinery	and	equipment	owned	by	Paramount.Paramount	had	no	other	significant	assets	or
liabilities	and	no	operating	activities	or	employees	at	the	time	of	this	acquisition,	sothis	transaction	was	accounted	for
as	an	asset	acquisition.	As	of	June	18,	2019,	Paramount	became	a	subsidiary	of	Jerash	Garments.Â	JerashThe	First	for
Medical	Supplies	Manufacturing	Company	Limited	(â€œJerash	The	Firstâ€​)	was	established	in	Amman,	Jordan,	as
alimited	liability	company	on	July	6,	2020,	with	a	registered	capital	of	JOD	150,000	(approximately	US$212,000).	Jerash
The	First	is	engagedin	the	production	of	medical	supplies	in	Jordan	and	is	a	wholly	owned	subsidiary	of	Jerash
Garments.Â	Mustafaand	Kamal	Ashraf	Trading	Company	(Jordan)	for	the	Manufacture	of	Ready-Make	Clothes	LLC
(â€œMK	Garmentsâ€​)	is	a	garment	manufacturerthat	was	established	in	Amman,	Jordan,	as	a	limited	liability	company
on	January	23,	2003	with	a	declared	capital	of	JOD	100,000	(approximatelyUS$141,000).	On	June	24,	2021,	Jerash
Garments	and	the	sole	shareholder	of	MK	Garments	entered	into	an	agreement,	pursuant	to	which	JerashGarments
acquired	all	of	the	outstanding	stock	of	MK	Garments.	As	of	October	7,	2021,	MK	Garments	became	a	subsidiary	of
Jerash	Garments.Â	Â	KawkabVenus	Dowalyah	Lisenaet	Albesah	(â€œKawkab	Venusâ€​)	was	established	in	Amman,
Jordan,	as	a	limited	liability	company	on	January15,	2015	with	a	declared	capital	of	JOD	50,000	(approximately
US$71,000).	It	holds	land	with	factory	premises,	which	are	leased	to	MKGarments.	On	July	14,	2021,	Jerash	Garments
and	the	sole	shareholder	of	Kawkab	Venus	entered	into	an	agreement,	pursuant	to	which	JerashGarments	acquired	all
of	the	outstanding	stock	of	Kawkab	Venus.	Apart	from	the	land	and	factory	premises,	Kawkab	Venus	had	no	other
significantassets	or	liabilities	and	no	operation	activities	or	employees	at	the	time	of	acquisition,	so	the	acquisition	was
accounted	for	as	anasset	acquisition.	As	of	August	21,	2022,	Kawkab	Venus	became	a	subsidiary	of	Jerash
Garments.Â	TreasureSuccess	International	Limited	(â€œTreasure	Successâ€​)	was	organized	on	July	5,	2016	in	Hong
Kong	Special	Administrative	Regionof	the	Peopleâ€™s	Republic	of	China	(â€œHong	Kongâ€​	or	â€œHKâ€​),	as	a	limited
liability	company	for	the	primarypurpose	of	employing	staff	from	the	Peopleâ€™s	Republic	of	China	(â€œChinaâ€​)	to
support	Jerash	Garmentsâ€™	operationsand	is	a	wholly-owned	subsidiary	of	Jerash	Holdings.Â	EverWinland	Limited
(â€œEver	Winlandâ€​)	was	organized	in	Hong	Kong,	as	a	limited	liability	company.	It	holds	office	premises,	whichare
leased	to	Treasure	Success.	On	June	22,	2022,	Treasure	Success	and	the	shareholders	of	Ever	Winland	entered	into	an
agreement,	pursuantto	which	Treasure	Success	acquired	all	of	the	outstanding	stock	of	Ever	Winland.	Apart	from	the
office	premises	used	by	Treasure	Success,Ever	Winland	had	no	other	significant	assets	or	liabilities	and	no	operating
activities	or	employees	at	the	time	of	this	acquisition,so	this	transaction	was	accounted	for	as	an	asset	acquisition.	As	of
August	29,	2022,	Ever	Winland	became	a	subsidiary	of	Treasure	Success.Â		6	Â	NOTE	1	â€“	ORGANIZATION	AND
DESCRIPTION	OF	BUSINESS	(continue)Â	J&BInternational	Limited	(â€œJ&Bâ€​)	is	a	joint	venture	company	established



in	Hong	Kong	on	January	10,	2023.	On	March	20,	2023,Treasure	Success	and	P.	T.	Eratex	(Hong	Kong)	Limited	entered
into	a	Joint	Venture	and	Shareholdersâ€™	Agreement,	pursuant	to	whichTreasure	Success	acquired	51%	of	the	equity
interests	in	J&B	on	April	11,	2023.	The	declared	capital	is	500,000	Hong	Kong	Dollars(â€œHKDâ€​)	(approximately
$64,000).	J&B	engages	in	the	garment	trading	and	manufacturing	business	for	orders	from	customers.Â	JerashNewtech
(Hong	Kong)	Holdings	Limited	(â€œJerash	Newtechâ€​)	is	a	joint	venture	company	established	in	Hong	Kong	on
November	3,2023.	On	October	10,	2023,	Treasure	Success	and	Newtech	Textile	(HK)	Limited	entered	into	a	Joint
Venture	and	Shareholderâ€™s	Agreementto	establish	a	new	joint	venture	for	the	establishment	of	a	fabric	facility	in
Jordan.	On	November	3,	2023,	Jerash	Newtech	was	establishedaccording	to	the	aforementioned	Joint	Venture	and
Shareholderâ€™s	Agreement.	Treasure	Success	owns	51%	of	the	equity	interests	inJerash	Newtech.	The	Company
plans	to	invest	approximately	$29.9	million	to	establish	the	fabric	facility	in	Jordan.	Treasure	Successand	Newtech
Textile	(HK)	Limited	will	contribute	capital	in	two	installments	according	to	their	respective	shareholding	proportions
andconditions.	The	declared	capital	of	Jerash	Newtech	is	US$100,000.Â	JiangmenTreasure	Success	Business
Consultancy	Company	Limited	(â€œJiangmen	Treasure	Successâ€​)	was	organized	on	August	28,	2019	underthe	laws	of
China	in	Jiangmen	City	of	Guangdong	Province	in	China	with	a	total	registered	capital	of	HKD15	million	(approximately
$1.9million)	to	provide	support	in	sales	and	marketing,	sample	development,	merchandising,	procurement,	and	other
areas.	Treasure	Successowns	100%	of	the	equity	interests	in	Jiangmen	Treasure	Success.Â	JerashSupplies,	LLC
(â€œJerash	Suppliesâ€​)	was	formed	under	the	laws	of	the	State	of	Delaware	on	November	20,	2020.	Jerash	Suppliesis
engaged	in	the	trading	of	personal	protective	equipment	products	and	is	a	wholly	owned	subsidiary	of	Jerash
Holdings.Â	Â	TheCompany	is	engaged	primarily	in	the	manufacturing	and	exporting	of	customized,	ready-made
sportswear	and	outerwear	and	personal	protectiveequipment	(â€œPPEâ€​)	produced	in	its	facilities	in	Jordan	and	sold	in
the	United	States,	Jordan,	and	other	countries.Â	NOTE	2â€“	SUMMARY	OF	SIGNIFICANT	ACCOUNTING
POLICIESÂ	Basisof	Presentation	and	Principles	of	ConsolidationÂ	TheCompanyâ€™s	unaudited	condensed	consolidated
financial	statements	are	prepared	in	accordance	with	generally	accepted	accounting	principlesin	the	United	States	of
America	(â€œU.S.	GAAPâ€​)	for	interim	financial	information	and	the	instructions	to	Form	10-Q	and	Article8	of
Regulation	S-X.	Accordingly,	they	do	not	include	all	of	the	information	and	notes	required	by	U.S.	GAAP	for	complete
financial	statements.In	the	opinion	of	management,	all	adjustments	considered	necessary	for	a	fair	presentation	have
been	included	in	the	Companyâ€™sunaudited	condensed	consolidated	financial	statements.	The	consolidated	balance
sheet	as	of	March	31,	2024	has	been	derived	from	theaudited	consolidated	balance	sheet	at	that	date	but	does	not
include	all	of	the	information	and	footnotes	required	by	U.S.	GAAP	for	completefinancial	statements.	These	condensed
consolidated	financial	statements	should	be	read	in	conjunction	with	the	Companyâ€™s	auditedconsolidated	financial
statements	and	notes	thereto	included	in	the	Companyâ€™s	Annual	Report	on	Form	10-K	for	the	fiscal	year
endedMarch	31,	2024,	as	filed	with	the	U.S.	Securities	and	Exchange	Commission	(the	â€œSECâ€​).	Operating	results
for	the	nine	monthsended	December	31,	2024	are	not	necessarily	indicative	of	the	results	that	may	be	expected	for	the
year	ending	March	31,	2025.Â	Principlesof	ConsolidationÂ	Theunaudited	condensed	consolidated	financial	statements
include	the	financial	statements	of	Jerash	Holdings,	its	wholly	owned	subsidiaries,and	two	non-wholly	owned
subsidiaries.Â	Non-wholly	owned	subsidiaries	are	entities	thatthe	reporting	parent	entity	does	not	own	equity	interests
in	full.	Noncontrolling	interest	is	evaluated	with	a	depiction	of	the	portionof	a	non-wholly	owned	subsidiaryâ€™s	net
assets,	net	income,	and	net	comprehensive	income	that	is	attributable	to	holders	of	equity-classifiedownership	interests
other	than	the	reporting	parent	entity.	As	mentioned	in	Note	1,	the	Company	holds	51%	of	equity	interest	in	J&Band
Jerash	Newtech	through	its	wholly	owned	subsidiary,	Treasure	Success.	The	Company	consolidates	J&B	and	Jerash
Newtech	and	reportsnoncontrolling	interest	to	reflect	the	portion	of	their	equity	that	is	not	attributable	to	the	Company
as	controlling	shareholder.	Asof	December	31,	2024,	noncontrolling	interest	was	$44,241.Â	All	significant	intercompany
balances	and	transactionshave	been	eliminated	in	consolidation.Â		7	Â	NOTE	2	â€“	SUMMARY	OF	SIGNIFICANT
ACCOUNTING	POLICIES	(continue)Â	Useof	EstimatesÂ	Thepreparation	of	the	unaudited	condensed	consolidated
financial	statements,	in	conformity	with	U.S.	GAAP,	requires	management	to	make	estimatesand	assumptions	that
affect	the	reported	amounts	of	assets	and	liabilities,	the	disclosure	of	contingent	assets	and	liabilities	at	thedate	of	the
consolidated	financial	statements,	and	the	reported	amounts	of	revenue	and	expenses	during	the	reporting	period.
Actual	resultscould	differ	from	these	estimates.Â	CashÂ	TheCompanyâ€™s	cash	consists	of	cash	on	hand	and	cash
deposited	in	financial	institutions.	The	Company	considers	all	highly	liquid	investmentinstruments	with	an	original
maturity	of	three	months	or	less	from	the	original	date	of	purchase	to	be	cash	equivalents.	As	of	December31,	2024	and
March	31,	2024,	the	Company	had	no	cash	equivalents.Â	RestrictedCashÂ	Restrictedcash	consists	of	cash	used	as
security	deposits	to	obtain	credit	facilities	from	a	bank	and	to	secure	customs	clearance,	labor	importrequirements,	and
other	requirements	of	local	regulations.	The	Company	is	required	to	keep	certain	amounts	on	deposit	that	are	subjectto
withdrawal	restrictions.	These	security	deposits	at	the	bank	are	refundable	only	when	the	bank	facilities	are
terminated.	The	restrictedcash	is	classified	as	a	current	asset	if	the	Company	intends	to	terminate	these	bank	facilities
within	one	year,	and	as	a	non-currentasset	if	otherwise.Â	AccountsReceivable,	NetÂ	Accountsreceivable	are	recognized
and	carried	at	the	original	invoiced	amount	less	an	estimated	allowance	for	credit	loss.	The	Company	usuallygrants
extended	payment	terms	to	customers	with	good	credit	standing	and	determines	the	adequacy	of	credit	losses	based	on
the	historicallevel	of	credit	loss,	current	economic	trends,	and	reasonable	and	supportable	forecasts	that	affect	the
collectability	of	the	futurecash	flows.Â	Â	InventoriesÂ	Inventoriesare	stated	at	the	lower	of	cost	or	net	realizable	value.
Inventories	include	cost	of	raw	materials,	freight,	direct	labor,	and	relatedproduction	overhead.	The	cost	of	inventories
is	determined	using	the	First-in,	First-out	method.	The	Company	periodically	reviews	itsinventories	for	excess	or	slow-
moving	items	and	makes	provisions	as	necessary	to	properly	reflect	inventory	value.Â	Advanceto	Suppliers,
NetÂ	Advanceto	suppliers	consists	of	balances	paid	to	suppliers	for	services	or	materials	purchased	that	have	not	been
provided	or	received.	Advanceto	suppliers	for	services	and	materials	is	short-term	in	nature.	Advance	to	suppliers	is
reviewed	periodically	to	determine	whether	itscarrying	value	has	become	impaired.	The	Company	considers	the	assets
to	be	impaired	if	the	performance	by	the	suppliers	becomes	doubtful.At	each	reporting	date,	the	Company	generally
determines	the	adequacy	of	allowance	for	credit	losses	by	evaluating	all	available	information,and	then	records	specific
allowances	for	those	advances	based	on	the	specific	facts	and	circumstances.Â		8	Â	NOTE	2	â€“	SUMMARY	OF
SIGNIFICANT	ACCOUNTING	POLICIES	(continue)Â	CreditLossÂ	OnApril	1,	2023,	the	Company	adopted	Accounting
Standards	Update	(â€œASUâ€​)	2016-13	â€œFinancial	Instruments	â€“	CreditLosses	(Topic	326),	Measurement	of
Credit	Losses	on	Financial	Instruments,â€​	by	using	a	modified	retrospective	transition	method,which	replaces	the
incurred	loss	impairment	methodology	with	an	expected	loss	methodology	that	is	referred	to	as	the	current
expectedcredit	loss	methodology.	The	expected	credit	loss	impairment	model	requires	the	entity	to	recognize	its
estimate	of	expected	credit	lossesfor	affected	financial	assets	using	an	allowance	for	credit	losses	and	requires



consideration	of	a	broader	range	of	reasonable	and	supportableinformation	to	inform	credit	loss	estimates.	The
adoption	of	ASU	2016-13	did	not	have	a	material	impact	on	the	Companyâ€™s	consolidatedfinancial
statements.Â	TheCompanyâ€™s	accounts	receivable	and	other	receivables,	which	are	included	in	prepaid	expenses	and
other	current	assets	line	itemsin	the	consolidated	balance	sheet,	are	within	the	scope	of	ASC	Topic	326.	The	Company
measures	expected	credit	losses	of	account	receivablesand	other	receivables,	on	a	collective	basis	when	similar	risk
characteristics	exist.	The	Company	makes	estimates	of	expected	creditand	collectability	trends	for	the	allowance	for
credit	losses	based	upon	assessment	of	various	factors,	including	historical	experience,the	age	of	the	receivables,
creditworthiness	of	the	customers	and	other	debtors,	current	economic	conditions,	reasonable	and	supportableforecasts
of	future	economic	conditions,	and	other	factors	that	may	affect	its	ability	to	collect	from	the	customers	and	other
debtors.The	Company	also	provides	specific	provisions	for	allowance	when	facts	and	circumstances	indicate	that	the
receivable	is	unlikely	tobe	collected.Â	Expectedcredit	losses	are	included	in	general	and	administrative	expenses	in	the
unaudited	condensed	consolidated	statements	of	operations	andcomprehensive	income	(loss).	After	all	attempts	to
collect	a	receivable	have	failed,	the	receivable	is	written	off	against	the	allowance.Â	Â	Property,Plant,	and	Equipment,
NetÂ	Property,plant,	and	equipment	are	recorded	at	cost,	reduced	by	accumulated	depreciation	and	amortization.
Depreciation	and	amortization	expenserelated	to	property,	plant,	and	equipment	is	computed	using	the	straight-line
method	based	on	the	estimated	useful	lives	of	the	assets,or	in	the	case	of	leasehold	improvements,	the	shorter	of	the
initial	lease	term	or	the	estimated	useful	life	of	the	improvements.	Theuseful	life	and	depreciation	method	are	reviewed
periodically	to	ensure	that	the	method	and	period	of	depreciation	are	consistent	withthe	expected	pattern	of	economic
benefits	from	items	of	property,	plant,	and	equipment.	The	estimated	useful	lives	of	depreciation	andamortization	of	the
principal	classes	of	assets	are	as	follows:Â		Â	Â		Useful	life	LandÂ		Infinite	Property	and	buildingsÂ		15-25	years
Equipment	and	machineryÂ		3-5	years	Office	and	electronic	equipmentÂ		3-5	years	AutomobilesÂ		5	years	Leasehold
improvementsÂ		Lesser	of	useful	life	and	lease	term	Â	Expendituresfor	maintenance	and	repairs,	which	do	not
materially	extend	the	useful	lives	of	the	assets,	are	charged	to	expense	as	incurred.	Expendituresfor	major	renewals
and	betterments	which	substantially	extend	the	useful	life	of	assets	are	capitalized.	The	cost	and	related
accumulateddepreciation	or	amortization	of	assets	retired	or	sold	are	removed	from	the	respective	accounts,	and	any
gain	or	loss	is	recognized	inthe	consolidated	statements	of	operations	and	comprehensive	income
(loss).Â	Constructionin	ProgressÂ	Constructionin	Progress	(â€œCIPâ€​)	is	recorded	at	cost	for	property,	plant,	and
equipment	where	the	asset	is	in	construction	or	development.CIP	accumulates	cost	of	construction	and	transaction
costs	involved	in	the	progress	of	acquiring	the	materials	for	construction	or	development.The	Company	does	not
commence	depreciating	the	asset	in	CIP	account	because	the	asset	has	not	yet	been	placed	in	service.	Once	an	assetis
placed	in	service,	all	costs	associated	with	the	asset	that	are	recorded	in	the	CIP	account	are	transferred	to	property,
plant,	andequipment	for	the	asset.Â		9	Â	NOTE	2	â€“	SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES
(continue)Â	Impairmentof	Long-Lived	AssetsÂ	The	Company	assesses	its	long-lived	assets,	includingproperty	and
equipment,	for	impairment	whenever	events	or	changes	in	circumstances	indicate	that	the	carrying	amount	of	an	asset
groupmay	not	be	recoverable.	Factors	which	may	indicate	potential	impairment	include	a	significant	underperformance
relative	to	the	historicalor	projected	future	operating	results	or	a	significant	negative	industry	or	economic	trend.
Recoverability	of	assets	to	be	held	and	usedis	measured	by	a	comparison	of	the	carrying	amount	of	an	asset	to	the
future	undiscounted	cash	flows	expected	to	be	generated	by	thatasset.	If	impairment	is	indicated,	a	loss	is	recognized
for	any	excess	of	the	carrying	value	over	the	estimated	fair	value	of	the	asset.The	fair	value	is	estimated	based	on	the
discounted	future	cash	flows	or	comparable	market	values,	if	available.	The	Company	did	not	recordany	impairment
loss	during	the	nine	months	ended	December	31,	2024	and	2023.Â	Â	GoodwillÂ	Goodwillrepresents	the	excess	purchase
price	paid	over	the	fair	value	of	the	net	assets	of	acquired	companies.	Goodwill	is	not	amortized.	Asof	December	31,
2024	and	March	31,	2024,	the	carrying	amount	of	goodwill	was	$499,282.	Goodwill	is	tested	for	impairment	on	an
annualbasis,	or	in	interim	periods	if	indicators	of	potential	impairment	exist,	based	on	the	one	reporting	unit.	The
Company	has	the	optionto	perform	a	qualitative	assessment	to	determine	whether	it	is	necessary	to	perform	the
quantitative	goodwill	impairment	test.	When	performingthe	quantitative	impairment	test,	the	Company	compares	the
fair	value	of	its	only	reporting	unit	with	the	carrying	amounts.	The	Companywould	recognize	an	impairment	charge	for
the	amount	by	which	the	carrying	amount	exceeds	the	reporting	unitâ€™s	fair	value.	The	Companyconcluded	that	no
impairment	of	its	goodwill	occurred	for	the	nine	months	ended	December	31,	2024	and
2023.Â	RevenueRecognitionÂ	Substantiallyall	of	the	Companyâ€™s	revenue	is	derived	from	product	sales,	which
consist	of	sales	of	the	Companyâ€™s	customized	ready-madeouterwear	for	large	brand-name	retailers	and	PPE.	The
Company	considers	purchase	orders	to	be	a	contract	with	a	customer.	Contracts	withcustomers	are	considered	to	be
short-term	when	the	time	between	order	confirmation	and	satisfaction	of	the	performance	obligations	isequal	to	or	less
than	one	year.	Virtually	all	of	the	Companyâ€™s	contracts	are	short-term.	The	Company	has	minimal	incremental
costsof	obtaining	a	contract,	which	are	expensed	when	incurred.	The	Company	recognizes	revenue	for	the	transfer	of
promised	goods	to	customersin	an	amount	that	reflects	the	consideration	to	which	the	Company	expects	to	be	entitled
in	exchange	for	those	goods.	The	Company	typicallysatisfies	its	performance	obligations	in	contracts	with	customers
upon	shipment	of	the	goods.	Generally,	payment	is	due	from	customerswithin	14	to	150	days	of	the	invoice	date.	The
contracts	do	not	have	significant	financing	components.	Shipping	and	handling	costs	associatedwith	outbound	freight
from	Jordan	export	dock	are	not	an	obligation	of	the	Company.	Returns	and	allowances	are	not	a	significant	aspectof
the	revenue	recognition	process	as	historically	they	have	been	immaterial.Â	Â	TheCompany	also	derives	revenue	from
rendering	cutting	and	making	services	to	other	apparel	vendors	who	subcontract	orders	to	the	Company.Revenue	is
recognized	when	the	service	is	rendered.	All	of	the	Companyâ€™s	contracts	have	a	single	performance	obligation
satisfiedat	a	point	in	time	and	the	transaction	price	is	stated	in	the	contract,	usually	as	a	price	per	unit.	All	estimates
are	based	on	the	Companyâ€™shistorical	experience,	complete	satisfaction	of	the	performance	obligation,	and	the
Companyâ€™s	best	judgment	at	the	time	the	estimateis	made.	Historically,	sales	returns	have	not	significantly
impacted	the	Companyâ€™s	revenue.Â	The	Company	does	not	have	any	contract	assetssince	the	Company	recognizes
accounts	receivable	and	revenue	for	the	transfer	of	promised	goods	to	customer	in	an	amount	that	reflectsthe
consideration	to	which	the	Company	expects	to	be	entitled	in	exchange	for	those	goods.	The	Company	has	an
unconditional	right	to	considerationwhen	the	Company	has	satisfied	its	performance	obligation	and	payment	to	the
accounts	receivable	from	customers	is	not	contingent	on	afuture	event.	The	Company	had	contract	liabilities	of	$58,642
and	$10,200	as	of	December	31,	2024	and	March	31,	2024,	respectively.	Asof	December	31,	2024,	$58,642	deferred
revenue	was	expected	to	be	recognized	within	fiscal	year	2025.	As	of	March	31,	2024,	$10,200	wasreceived	in	advance,
and	$6,923	of	such	advance	has	been	recognized	as	revenue	for	the	nine	months	ended	December	31,
2024.Â	TheCompany	has	one	revenue	generating	reportable	geographic	segment	under	ASC	Topic	280	â€œSegment



Reportingâ€​	and	derives	itssales	primarily	from	its	sales	of	customized	ready-made	outerwear.	The	Company	believes
disaggregation	of	revenue	by	geographic	regionbest	depicts	the	nature,	amount,	timing,	and	uncertainty	of	its	revenue
and	cash	flows	(see	â€œNote	15â€”Segment	Reportingâ€​).Â		10	Â	NOTE	2	â€“	SUMMARY	OF	SIGNIFICANT
ACCOUNTING	POLICIES	(continue)Â	Shippingand	HandlingÂ	Proceedscollected	from	customers	for	shipping	and
handling	costs	are	included	in	revenue.	Shipping	and	handling	costs	are	expensed	as	incurredand	are	included	in
operating	expenses,	as	a	part	of	selling,	general,	and	administrative	expenses.	Total	shipping	and	handling
expenseswere	$557,344	and	$380,696	for	the	three	months	ended	December	31,	2024	and	2023,	respectively.	Total
shipping	and	handling	expenseswere	$2,528,487	and	$1,479,715	for	the	nine	months	ended	December	31,	2024	and
2023,	respectively.Â	Incomeand	Sales	TaxesÂ	TheCompany	is	subject	to	income	taxes	on	an	entity	basis	on	income
arising	in	or	derived	from	the	tax	jurisdiction	in	which	each	entityis	domiciled.	Jerash	Holdings	and	Jerash	Supplies	are
incorporated/formed	in	the	State	of	Delaware	and	are	subject	to	federal	incometax	in	the	United	States	of	America.
Treasure	Success,	Ever	Winland,	J&B,	and	Jerash	Newtech	are	registered	in	Hong	Kong	and	aresubject	to	profit	tax	in
Hong	Kong.	Jiangmen	Treasure	Success	is	incorporated	in	China	and	is	subject	to	corporate	income	tax	in	China.Jerash
Garments,	Jerash	Embroidery,	Chinese	Garments,	Paramount,	Jerash	The	First,	MK	Garments,	and	Kawkab	Venus	are
subject	to	incometax	in	Jordan,	unless	an	exemption	is	granted.	In	accordance	with	Development	Zone	law,	Jerash
Garments	and	its	subsidiaries	were	subjectto	corporate	income	tax	in	Jordan	at	a	rate	of	19%	or	20%	plus	a	1%	social
contribution	starting	from	January	1,	2023	to	December	31,2023.	Effective	January	1,	2024,	the	income	tax	rate
increased	to	20%,	plus	a	1%	social	contribution.Â	JerashGarments	and	its	subsidiaries	are	subject	to	local	sales	tax	of
16%	on	purchases.	Jerash	Garments	was	granted	a	sales	tax	exemption	fromthe	Jordanian	Investment	Commission	for
the	period	from	June	1,	2015	to	June	1,	2018	that	allowed	Jerash	Garments	to	make	purchases	withno	sales	tax	charge.
The	exemption	has	been	extended	to	February	5,	2025.Â	TheCompany	accounts	for	income	taxes	in	accordance	with
ASC	740,	â€œIncome	Taxes,â€​	which	requires	the	Company	to	use	the	assetand	liability	method	of	accounting	for
income	taxes.	Under	the	asset	and	liability	method,	deferred	income	taxes	are	recognized	for	thetax	consequences	of
temporary	differences	by	applying	enacted	statutory	tax	rates	applicable	to	future	years	to	differences	between
financialstatement	carrying	amounts	and	the	tax	bases	of	existing	assets	and	liabilities	and	operating	loss	and	tax	credit
carry	forwards.	Underthis	accounting	standard,	any	changes	in	tax	rates	and	the	impact	on	deferred	income	taxes	are
recognized	in	the	income	statement	inthe	period	when	the	new	rates	are	enacted.	A	valuation	allowance	is	recognized	if
it	is	more	likely	than	not	that	some	portion,	or	allof,	a	deferred	tax	asset	will	not	be	realized.Â	The	Company	applies	the
provisions	of	ASC	740-10-50,â€œAccounting	for	Uncertainty	in	Income	Taxes,â€​	which	provides	clarification	related	to
the	process	associated	with	accountingfor	uncertain	tax	positions	recognized	in	the	financial	statements.	Audit	periods
remain	open	for	review	until	the	statute	of	limitationshas	passed.	The	completion	of	review	or	the	expiration	of	the
statute	of	limitations	for	a	given	audit	period	could	result	in	an	adjustmentto	the	Companyâ€™s	liability	for	income
taxes.	Any	such	adjustment	could	be	material	to	the	Companyâ€™s	results	of	operationsfor	any	given	quarterly	or
annual	period	based,	in	part,	upon	the	results	of	operations	for	the	given	period.	As	of	the	date	of	thisfiling,	the
Company	is	current	on	all	corporate,	federal,	and	state	tax	returns.	The	Companyâ€™s	policy	is	to	record	interest
andpenalties	related	to	unrecognized	tax	benefits	as	income	tax	expense.	There	is	significant	uncertainty	in	tax	position
relating	to	incometaxes	incurred	for	the	fiscal	years	ended	March	31,	2023	and	2022.Â	ForeignCurrency
TranslationÂ	Thereporting	currency	of	the	Company	is	the	U.S.	dollar	(â€œUS$â€​	or	â€œ$â€​).	The	Company	uses	JOD
in	Jordan	companies,HKD	in	Treasure	Success,	Ever	Winland,	J&B,	and	Jerash	Newtech,	and	Chinese	Yuan	(â€œCNYâ€​)
in	Jiangmen	Treasure	Successas	the	functional	currency	of	each	above-mentioned	entity.	The	assets	and	liabilities	of	the
Company	have	been	translated	into	US$	usingthe	exchange	rates	in	effect	at	the	balance	sheet	date,	equity	accounts
have	been	translated	at	historical	rates,	and	revenue	and	expenseshave	been	translated	into	US$	using	average
exchange	rates	in	effect	during	the	reporting	period.	Cash	flows	are	also	translated	at	averagetranslation	rates	for	the
periods.	Therefore,	amounts	related	to	assets	and	liabilities	reported	on	the	consolidated	statements	of	cashflows	will
not	necessarily	agree	with	changes	in	the	corresponding	balances	on	the	consolidated	balance	sheets.	Translation
adjustmentsarising	from	the	use	of	different	exchange	rates	from	period	to	period	are	included	as	a	separate
component	of	accumulated	other	comprehensiveincome	or	loss.	Transaction	gains	and	losses	that	arise	from	exchange
rate	fluctuations	on	transactions	denominated	in	a	currency	otherthan	the	functional	currency	are	included	in	the
consolidated	statements	of	operations	and	comprehensive	income	(loss)	as	incurred,	andthe	total	amount	of	transaction
gains	and	losses	were	immaterial	for	the	nine	months	ended	December	31,	2024	and	2023.Â		11	Â	NOTE	2	â€“
SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES	(continue)Â	Foreign	Currency	Translation	(continue)Â	Thevalue
of	JOD	against	US$	and	other	currencies	may	fluctuate	and	is	affected	by,	among	other	things,	changes	in	Jordanâ€™s
politicaland	economic	conditions.	Any	significant	revaluation	of	JOD,	HKD,	and	CNY	may	materially	affect	the
Companyâ€™s	financial	conditionin	terms	of	US$	reporting.	The	following	table	outlines	the	currency	exchange	rates
that	were	used	in	creating	the	consolidated	financialstatements	in	this	report:Â		Â	Â		December	31,	2024Â		March	31,
2024	Period-end	spot	rateÂ		US$1=JOD0.7090Â		US$1=JOD0.7090	Â	Â		US$1=HKD7.7655Â		US$1=HKD7.8243	Â	Â	
US$1=CNY7.2975Â		US$1=CNY7.2190	Average	rateÂ		US$1=JOD0.7090Â		US$1=JOD0.7090	Â	Â	
US$1=HKD7.7966Â		US$1=HKD7.8240	Â	Â		US$1=CNY7.1964Â		US$1=CNY7.1501	Â	Stock-
BasedCompensationÂ	TheCompany	measures	compensation	expense	for	stock-based	awards	based	on	the	awardsâ€™
initial	grant-date	fair	value.	The	estimatedgrant-date	fair	value	of	the	award	is	recognized	as	expense	over	the	requisite
service	period	using	the	straight-line	method.Â	TheCompany	estimates	the	fair	value	of	stock	options	using	a	Black-
Scholes	model.	This	model	is	affected	by	the	Companyâ€™s	stock	priceon	the	date	of	the	grant	as	well	as	assumptions
regarding	a	number	of	variables.	These	variables	include	the	expected	term	of	the	option,expected	risk-free	rates	of
return,	the	expected	volatility	of	the	Companyâ€™s	common	stock,	and	expected	dividend	yield,	each	ofwhich	is	more
fully	described	below.	The	assumptions	for	the	expected	term	and	expected	volatility	are	the	two	assumptions	that
significantlyaffect	the	grant	date	fair	value.Â		Â		â—​	Expected	Term:	the	expected	term	of	a	warrant	or	a	stock	option	is
the	period	of	time	that	the	warrant	or	a	stock	option	is	expected	to	be	outstanding.	Â		Â		â—​	Risk-free	Interest	Rate:	the
Company	bases	the	risk-free	interest	rate	used	in	the	Black-Scholes	model	on	the	implied	yield	at	the	grant	date	of	the
U.S.	Treasury	zero-coupon	issued	with	an	equivalent	term	to	the	stock-based	award	being	valued.	Where	the	expected
term	of	a	stock-based	award	does	not	correspond	with	the	term	for	which	a	zero-coupon	interest	rate	is	quoted,	the
Company	uses	the	nearest	interest	rate	from	the	available	maturities.	Â		Â		â—​	Expected	Stock	Price	Volatility:	the
Company	utilizes	the	expected	volatility	of	the	Companyâ€™s	common	stock	over	the	same	period	of	time	as	the	life	of
the	warrant	or	stock	option.	When	the	Companyâ€™s	own	stock	volatility	information	is	unavailable	for	such	period	of
time,	the	Company	utilizes	comparable	public	company	volatility.	Â		Â		â—​	Dividend	Yield:	Stock-based	compensation
awards	granted	prior	to	November	2018	assumed	no	dividend	yield,	while	any	subsequent	stock-based	compensation



awards	will	be	valued	using	the	anticipated	dividend	yield.	Â	Earningsor	Loss	per	ShareÂ	TheCompany	computes
earnings	per	share	(â€œEPSâ€​)	in	accordance	with	ASC	260,	â€œEarnings	per	Shareâ€​	(â€œASC	260â€​).ASC	260
requires	companies	with	complex	capital	structures	to	present	basic	and	diluted	EPS.	Basic	EPS	is	measured	as	net
income	dividedby	the	weighted	average	common	shares	outstanding	for	the	period.	Diluted	EPS	is	similar	to	basic	EPS
but	presents	the	dilutive	effecton	a	per	share	basis	of	potential	common	shares	(e.g.,	convertible	securities,	options,
warrants,	and	restricted	stock	units)	as	if	theyhad	been	converted	at	the	beginning	of	the	periods	presented,	or
issuance	date,	if	later.	Potential	common	shares	that	have	an	anti-dilutiveeffect	(i.e.,	those	that	increase	income	per
share	or	decrease	loss	per	share)	are	excluded	from	the	calculation	of	diluted	EPS	(Seeâ€œNote	14â€“Earnings	(Loss)
per	Shareâ€​).Â		12	Â	NOTE	2	â€“	SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES
(continue)Â	ComprehensiveIncome	or	LossÂ	Comprehensiveincome	or	loss	consists	of	two	components,	net	income	or
loss	and	other	comprehensive	income	or	loss.	The	foreign	currency	translationgain	or	loss	resulting	from	translation	of
the	financial	statements	expressed	in	JOD	or	HKD	or	CNY	to	US$	is	reported	in	other	comprehensiveincome	or	loss	in
the	consolidated	statements	of	operations	and	comprehensive	income	(loss).Â	FairValue	of	Financial
InstrumentsÂ	ASC825-10	requires	certain	disclosures	regarding	the	fair	value	of	financial	instruments.	Fair	value	is
defined	as	the	price	that	wouldbe	received	to	sell	an	asset	or	paid	to	transfer	a	liability	in	an	orderly	transaction
between	market	participants	at	the	measurementdate.	A	three-level	fair	value	hierarchy	prioritizes	the	inputs	used	to
measure	fair	value.	The	hierarchy	requires	entities	to	maximizethe	use	of	observable	inputs	and	minimize	the	use	of
unobservable	inputs.	The	three	levels	of	inputs	used	to	measure	fair	value	are	asfollows:Â		Â		â—​	Level	1	-	Quoted
prices	in	active	markets	for	identical	assets	and	liabilities.	Â		Â		â—​	Level	2	-	Quoted	prices	in	active	markets	for	similar
assets	and	liabilities,	or	other	inputs	that	are	observable	for	the	asset	or	liability,	either	directly	or	indirectly,	for
substantially	the	full	term	of	the	financial	instrument.	Â		Â		â—​	Level	3	-	Unobservable	inputs	that	are	supported	by
little	or	no	market	activity	and	that	are	significant	to	the	fair	value	of	the	assets	and	liabilities.	This	includes	certain
pricing	models,	discounted	cash	flow	methodologies	and	similar	techniques	that	use	significant	unobservable	inputs.
Â	TheCompany	considers	the	recorded	value	of	its	financial	assets	and	liabilities,	which	consist	primarily	of	cash,
accounts	receivable,	othercurrent	assets,	credit	facilities,	accounts	payable,	accrued	expenses,	income	tax	payables,
other	payables	and	operating	lease	liabilitiesto	approximate	the	fair	value	of	the	respective	assets	and	liabilities	at
December	31,	2024	and	March	31,	2024	based	upon	the	short-termnature	of	these	assets	and
liabilities.Â	Â	Concentrationsand	Credit	RiskÂ	CreditriskÂ	Financialinstruments	that	potentially	subject	the	Company	to
significant	concentrations	of	credit	risk	consist	primarily	of	cash.	As	of	December31,	2024	and	March	31,	2024,
respectively,	$4,703,332	and	$6,547,090	of	the	Companyâ€™s	cash	were	on	deposit	at	financial	institutionsin	Jordan,
where	there	currently	is	no	rule	or	regulation	requiring	such	financial	institutions	to	maintain	insurance	to	cover	bank
depositsin	the	event	of	bank	failure.	As	of	December	31,	2024	and	March	31,	2024,	$174,758	and	$518,485	of	the
Companyâ€™s	cash	were	on	depositat	financial	institutions	in	China,	respectively.	Cash	maintained	in	banks	within
China	of	less	than	CNY	0.5	million	(equivalent	to	$68,517)per	bank	are	covered	by	â€œdeposit	insurance	regulationâ€​
promulgated	by	the	State	Council	of	the	Peopleâ€™s	Republic	ofChina.	As	of	December	31,	2024	and	March	31,	2024,
$9,815,822	and	$6,682,404	of	the	Companyâ€™s	cash	were	on	deposit	at	financialinstitutions	in	Hong	Kong,
respectively,	which	are	insured	by	the	Hong	Kong	Deposit	Protection	Board	subject	to	certain	limitations.While
management	believes	that	these	financial	institutions	are	of	high	credit	quality,	it	also	continually	monitors	their
creditworthiness.As	of	December	31,	2024	and	March	31,	2024,	$53,758	and	$267,954	of	the	Companyâ€™s	cash	were
on	deposit	in	the	United	States,	respectively,and	are	insured	by	the	Federal	Deposit	Insurance	Corporation	up	to
$250,000.Â	Accountsreceivable	are	typically	unsecured	and	derived	from	revenue	earned	from	customers,	and
therefore	are	exposed	to	credit	risk.	The	riskis	mitigated	by	the	Companyâ€™s	assessment	of	its	customersâ€™
creditworthiness	and	its	ongoing	monitoring	of	outstanding	balances.Â		13	Â	NOTE	2	â€“	SUMMARY	OF	SIGNIFICANT
ACCOUNTINGPOLICIES	(continue)Â	Concentrations	and	Credit	Risk	(continue)Â	Customerand	vendor	concentration
riskÂ	TheCompanyâ€™s	sales	are	made	primarily	in	the	United	States.	Its	operating	results	could	be	adversely	affected
by	U.S.	government	policieson	importing	business,	foreign	exchange	rate	fluctuations,	and	changes	in	local	market
conditions.	The	Company	has	a	concentration	ofits	revenue	and	purchases	with	specific	customers	and	suppliers.	For
the	three	months	ended	December	31,	2024,	three	end-customers	accountedfor	58%,	13%,	and	10%	of	the
Companyâ€™s	total	revenue,	respectively.	For	the	nine	months	ended	December	31,	2024,	two	end-
customersaccounted	for	67%	and	11%	of	the	Companyâ€™s	total	revenue,	respectively.	For	the	three	and	nine	months
ended	December	31,	2023,two	customers	accounted	for	63%	and	13%,	and	68%	and	13%	of	the	Companyâ€™s	total
revenue,	respectively.	As	of	December	31,	2024,two	customers	accounted	for	35%	and	15%	of	the	Companyâ€™s	total
accounts	receivable	balance,	respectively.	As	of	March	31,	2024,four	customers	accounted	for	23%,	23%,	10%,	and	10%
of	the	Companyâ€™s	total	accounts	receivable	balance,	respectively.Â	For	the	three	and	nine	months	ended	December
31,2024,	the	Company	purchased	approximately	14%	and	12%	of	its	total	purchase	in	garments	and	raw	materials	from
one	major	supplier,	respectively.For	the	three	months	ended	December	31,	2023,	the	Company	purchased
approximately	17%	and	14%	of	its	total	purchase	in	garments	and	rawmaterials	from	two	major	suppliers.	For	the	nine
months	ended	December	31,	2023,	the	Company	purchased	approximately	13%	of	its	totalpurchases	in	garments	and
raw	materials	from	one	major	supplier.	As	of	December	31,	2024,	accounts	payable	to	the	Companyâ€™s	twomajor
suppliers	accounted	for	12%	and	10%	of	the	total	accounts	payable	balance,	respectively.	As	of	March	31,	2024,
accounts	payableto	the	Companyâ€™s	two	major	suppliers	accounted	for	22%	and	13%,	respectively,	of	the	total
accounts	payable	balance.Â	Risksand	UncertaintiesÂ	Theprincipal	operations	of	the	Company	are	located	in	Jordan.
Accordingly,	the	Companyâ€™s	business,	financial	condition,	and	resultsof	operations	may	be	influenced	by	political,
economic,	and	legal	environments	in	Jordan,	as	well	as	by	the	general	state	of	the	Jordanianeconomy.	The
Companyâ€™s	operations	in	Jordan	are	subject	to	special	considerations	and	significant	risks	not	typically
associatedwith	companies	in	North	America.	These	include	risks	associated	with,	among	others,	the	political,	economic,
and	legal	environment,	foreigncurrency	exchange,	and	the	recent	conflict	between	Israel	and	Hamas.	The
Companyâ€™s	results	may	be	adversely	affected	by	changesin	the	political,	regulatory,	and	social	conditions	in	Jordan.
Although	the	Company	has	not	experienced	losses	from	these	situationsand	believes	that	it	is	in	compliance	with
existing	laws	and	regulations	including	its	organization	and	structure	disclosed	in	Note	1,this	may	not	be	indicative	of
future	results.Â	Â	Sincethe	inception	of	the	turmoil	in	the	Middle	East,	the	Company	has	been	closely	monitoring	the
situation	and	keeping	its	customers	informed.Currently,	production	is	ongoing	as	usual,	with	no	changes	to	customer
orders	or	commitments,	and	both	ports	that	the	Company	uses	forimport	and	export,	in	Aqaba	and	Haifa,	are	operating
normally.	In	order	to	provide	flexibility,	the	Company	has	also	been	using	the	Portof	Jebel	Ali	in	the	United	Arab
Emirates	as	an	alternative	route	for	raw	material	import	since	December	2023.	However,	in	the	event	ofany	potential



impact	on	the	ports,	the	Company	has	prepared	a	contingency	plan,	approved	by	its	major	customers,	to	temporarily
relocateproduction	to	alternate	regions.Â	NOTE	3â€“	RECENT	ACCOUNTING	PRONOUNCEMENTSÂ	InDecember
2023,	the	Financial	Accounting	Standards	Board	(â€œFASBâ€​)	issued	Accounting	Standards	Update	(â€œASUâ€​)	2023-
09,â€œIncome	Taxes	(Topic	740):	Improvements	to	Income	Tax	Disclosures,â€​	which	modifies	the	rules	on	income	tax
disclosures	torequire	disaggregated	information	about	a	reporting	entityâ€™s	effective	tax	rate	reconciliation	as	well	as
information	on	incometaxes	paid.	The	standard	is	intended	to	benefit	investors	by	providing	more	detailed	income	tax
disclosures	that	would	be	useful	in	makingcapital	allocation	decisions.	The	guidance	is	effective	for	annual	periods
beginning	after	December	15,	2024,	with	early	adoption	permitted.ASU	2023-09	should	be	applied	on	a	prospective
basis,	but	retrospective	application	is	permitted.	The	Company	is	currently	evaluatingthe	potential	impact	of	adopting
this	new	guidance	on	its	consolidated	financial	statements	and	related	disclosures.Â		14	Â	NOTE	3	â€“	RECENT
ACCOUNTING	PRONOUNCEMENTS	(continue)Â	InNovember	2023,	the	FASB	issued	ASU	2023-07,	â€œSegment
Reporting	(Topic	280):	Improvements	to	Reportable	Segment	Disclosures,â€​which	is	intended	to	improve	reportable
segment	disclosure	requirements,	primarily	through	enhanced	disclosures	about	significant	segmentexpenses.	The
purpose	of	the	amendment	is	to	enable	investors	to	better	understand	an	entityâ€™s	overall	performance	and	assess
potentialfuture	cash	flows.	The	guidance	is	effective	for	fiscal	years	beginning	after	December	15,	2023,	and	interim
periods	within	fiscal	yearsbeginning	after	December	15,	2024,	with	early	adoption	permitted.	The	guidance	is	to	be
applied	retrospectively	to	all	prior	periodspresented	in	the	financial	statements.	Based	on	managementâ€™s
assessment,	the	Company	has	determined	that	it	has	only	one	operatingsegment	as	defined	by	ASC	280.Â	Exceptfor	the
above-mentioned	pronouncements,	there	are	no	new	recently	issued	accounting	standards	that	will	have	a	material
impact	on	theconsolidated	financial	position,	statements	of	operations,	and	cash	flows.Â	NOTE4	â€“	ACCOUNTS
RECEIVABLE,	NETÂ	Accountsreceivable	consisted	of	the	following:Â		Â	Â		As	of	December	31,	2024	(Unaudited)Â	Â		As
of	MarchÂ	31,	2024Â		Trade	accounts	receivableÂ		$7,237,959Â	Â		$5,451,334Â		Less:	allowances	for	credit	lossesÂ		Â	-
Â	Â		Â	33,821Â		Accounts	receivable,	netÂ		$7,237,959Â	Â		$5,417,513Â		Â	NOTE5	â€“
INVENTORIESÂ	Inventoriesconsisted	of	the	following:Â		Â	Â		As	of	DecemberÂ	31,	2024	(Unaudited)Â	Â		As	of	March
31,	2024Â		Raw	materialsÂ		$8,784,572Â	Â		$14,664,823Â		Work-in-progressÂ		Â	2,225,994Â	Â		Â	3,097,031Â		Finished
goodsÂ		Â	8,107,567Â	Â		Â	9,479,719Â		Total	inventoriesÂ		$19,118,133Â	Â		$27,241,573Â		Â	Asof	December	31,	2024
and	March	31,	2024,	the	Company	had	$nil	inventories	valuation	reserve.	This	is	because	99.9%	of	its	inventoriesas	of
December	31,	2024	and	March	31,	2024	were	directly	tied	to	actual	sales	orders	received,	leaving	0.1%	of	inventories
on	hand	associatedwith	unfulfilled	sales	orders	for	each	respective	period.Â	NOTE6	â€“	ADVANCE	TO	SUPPLIERS,
NETÂ	Advanceto	suppliers	consisted	of	the	following:Â		Â	Â		As	of	DecemberÂ	31,	2024	(Unaudited)Â	Â		As	of	March
31,	2024Â		Advance	to	suppliersÂ		$7,862,708Â	Â		$3,086,137Â		Less:	allowances	for	credit	lossesÂ		Â	-Â	Â		Â	-Â	
Advance	to	suppliers,	netÂ		$7,862,708Â	Â		$3,086,137Â		Â	As	of	December	31,	2024	and	March	31,	2024,	allof	advance
to	suppliers	was	expected	to	be	utilized	within	one	year	with	$nil	of	credit	losses.Â		15	Â	NOTE	7â€“
LEASESÂ	TheCompany	has	42	operating	leases	for	manufacturing	facilities,	offices	and	staff	dormitories.	Some	leases
include	one	or	more	optionsto	renew,	which	is	typically	at	the	Companyâ€™s	sole	discretion.	The	Company	regularly
evaluates	the	renewal	options,	and,	when	itis	reasonably	certain	of	exercise,	it	will	include	the	renewal	period	in	its
lease	term.	New	lease	modifications	result	in	measurementof	operating	lease	right	of	use	assets	and	lease	liability.	The
Companyâ€™s	lease	agreements	do	not	contain	any	material	residualvalue	guarantees	or	material	restrictive
covenants.	Operating	lease	right	of	use	assets	and	related	lease	obligations	are	recognizedat	commencement	date
based	on	the	present	value	of	remaining	lease	payments	over	the	lease	term.Â	Allof	the	Companyâ€™s	leases	are
classified	as	operating	leases	and	primarily	include	office	space	and	manufacturing	facilities.Â	Supplementalbalance
sheet	information	related	to	operating	leases	was	as	follows:Â		Â	Â		As	of	DecemberÂ	31,	2024	(Unaudited)Â	Â		As	of
March	31,	2024Â		Operating	lease	right	of	use	assetsÂ		$997,989Â	Â		$1,259,395Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Operating	lease
liabilities	â€“	currentÂ		$325,615Â	Â		$370,802Â		Operating	lease	liabilities	â€“	non-currentÂ		Â	344,412Â	Â	
Â	618,302Â		Total	operating	lease	liabilitiesÂ		$670,027Â	Â		$989,104Â		Â	The	weightedaverage	remaining	lease	terms
and	discount	rates	for	all	of	operating	leases	were	as	follows:Â	Remaininglease	term	and	discount	rate:Â		Â	Â		For	the
period	endedÂ		Â	Â		DecemberÂ	31,	2024	(Unaudited)Â	Â		March	31,	2024Â		Weighted	average	remaining	lease	term
(years)Â		Â	1.8Â	Â		Â	2.4Â		Â	Â		Â	Â	Â	Â		Â	Â	Â		Weighted	average	discount	rateÂ		Â	6.10%Â		Â	6.10%	Â	During	the
three	months	ended	December	31,	2024and	2023,	the	Company	incurred	total	operating	lease	expenses	of	$561,102
and	$599,622,	respectively.	During	the	nine	months	ended	December31,	2024	and	2023,	the	Company	incurred	total
operating	lease	expenses	of	$1,817,127	and	$1,904,329,	respectively.Â	Â	The	followingis	a	schedule,	by	fiscal	years,	of
maturities	of	lease	liabilities	as	of	December	31,	2024:Â		2025Â		$161,662Â		2026Â		Â	573,490Â		2027Â		Â	313,167Â	
2028Â		Â	9,282Â		2029Â		Â	â€”Â		ThereafterÂ		Â	â€”Â		Total	lease	paymentsÂ		Â	1,057,601Â		Less:	imputed	interestÂ	
Â	59,612Â		Less:	prepaymentsÂ		Â	327,962Â		Present	value	of	lease	liabilitiesÂ		$670,027Â		Â		16	Â	NOTE	8â€“
PROPERTY,	PLANT,	AND	EQUIPMENT,	NETÂ	Property,plant,	and	equipment,	net	consisted	of	the	following:Â		Â	Â		As
of	DecemberÂ	31,	2024	(Unaudited)Â	Â		As	of	MarchÂ	31,	2024Â		LandÂ		$2,200,334Â	Â		$2,200,334Â		Property	and
buildings	(1)Â		Â	19,994,224Â	Â		Â	10,540,962Â		Equipment	and	machineryÂ		Â	13,007,898Â	Â		Â	12,529,813Â		Office
and	electric	equipmentÂ		Â	1,319,493Â	Â		Â	1,086,203Â		AutomobilesÂ		Â	1,333,731Â	Â		Â	1,333,823Â		Leasehold
improvementsÂ		Â	4,467,717Â	Â		Â	4,380,202Â		SubtotalÂ		Â	42,323,397Â	Â		Â	32,071,337Â		Construction	in	progress
(2)Â		Â	660,463Â	Â		Â	9,550,778Â		Less:	Accumulated	depreciation	and	amortizationÂ		Â	(18,589,690)Â		Â	(16,624,019)
Property,	plant,	and	equipment,	netÂ		$24,394,170Â	Â		$24,998,096Â		Â		(1)	In	April	2022,	the	Company	commenced	a
construction	project	to	build	a	dormitory	for	employees.	The	construction	is	built	on	a	land	of	4,516	square	meters
(approximately	48,608	square	feet)	in	Al	Tajamouat	Industrial	City,	Jordan,	which	was	acquired	by	the	Company	in
2020.	Through	December	31,	2024,	the	Company	had	spent	approximately	JOD	6.7	million	(approximately	$9.5	million)
for	the	dormitory	construction.	The	dormitory	was	fully	completed	and	put	in	service	in	second	quarter	of	fiscal	2025
and	the	construction	cost	has	been	transferred	from	construction	in	process	to	property	and	buildings.	Â		(2)
Dormitoryâ€™s	kitchen	is	under	construction	at	an	estimated	total	cost	of	JOD	650,000	(approximately	$920,000),	and
approximately	JOD	252,000	(approximately	$356,000)	in	construction	has	been	spent.	The	kitchen	is	expected	to	be
fully	completed	in	the	fourth	quarter	of	fiscal	year	2025.	Dormitory	improvement	work	has	cost	approximately	JOD
216,000	(approximately	$304,000).	Â	Forthe	three	months	ended	December	31,	2024	and	2023,	depreciation	and
amortization	expenses	were	$759,939	and	$657,531,	respectively.	Forthe	nine	months	ended	December	31,	2024	and
2023,	depreciation	and	amortization	expenses	were	$1,968,992	and	$1,881,853,	respectively.Â	NOTE	9â€“
EQUITYÂ	PreferredStockÂ	TheCompany	has	500,000	shares	of	preferred	stock,	par	value	of	$0.001	per	share,
authorized;	none	were	issued	and	outstanding	as	of	December31,	2024	and	March	31,	2024.	The	preferred	stock	can	be
issued	by	the	board	of	directors	of	Jerash	Holdings	(the	â€œBoard	of	Directorsâ€​)in	one	or	more	classes	or	one	or	more



series	within	any	class,	and	such	classes	or	series	shall	have	such	voting	powers,	full	or	limited,or	no	voting	powers,
and	such	designations,	preferences,	rights,	qualifications,	limitations,	or	restrictions	of	such	rights	as	the	Boardof
Directors	may	determine	from	time	to	time.Â	CommonStockÂ	TheCompany	had	12,294,840	shares	of	common	stock
outstanding	as	of	December	31,	2024	and	March	31,	2024.Â		17	Â	NOTE	9	â€“	EQUITY
(Continue)Â	StatutoryReserveÂ	Inaccordance	with	the	corporate	law	in	Jordan,	Jerash	Garments,	Jerash	Embroidery,
Chinese	Garments,	Paramount,	Jerash	The	First,	MK	Garments,and	Kawkab	Venus	are	required	to	make	appropriations
to	certain	reserve	funds,	based	on	net	income	determined	in	accordance	with	generallyaccepted	accounting	principles
of	Jordan.	Appropriations	to	the	statutory	reserve	are	required	to	be	10%	of	net	income	until	the	reserveis	equal	to
100%	of	the	entityâ€™s	share	capital.	This	reserve	is	not	available	for	dividend	distribution.	In	addition,	PRC
companiesare	required	to	set	aside	at	least	10%	of	their	after-tax	net	profits	each	year,	if	any,	to	fund	the	statutory
reserves	until	the	balanceof	the	reserves	reaches	50%	of	their	registered	capital.	The	statutory	reserves	are	not
distributable	in	the	form	of	cash	dividends	tothe	Company	and	can	be	used	to	make	up	cumulative	prior-year
losses.Â	DividendsÂ	Duringthe	nine	months	ended	December	31,	2024,	the	Board	of	Directors	declared	a	cash	dividend
of	$0.05	per	share	of	common	stock	on	November8,	2024,	August	5,	2024,	and	May	21,	2024,	respectively.	Three	cash
dividends	of	$614,742	each	were	paid	in	full	on	November	29,	2024,August	23,	2024,	and	June	7,	2024,
respectively.Â	Duringthe	fiscal	year	ended	March	31,	2024,	the	Board	of	Directors	declared	a	cash	dividend	of	$0.05
per	share	of	common	stock	on	February5,	2024,	November	3,	2023,	August	4,	2023,	and	May	23,	2023,	respectively.
Four	cash	dividends	of	$614,742	each	were	paid	in	full	onFebruary	16,	2024,	November	28,	2023,	August	23,	2023,	and
June	9,	2023,	respectively.Â	NOTE10	â€“	STOCK-BASED	COMPENSATIONÂ	Warrantsissued	for	servicesÂ	Fromtime	to
time,	the	Company	issues	warrants	to	purchase	its	common	stock.	These	warrants	are	valued	using	the	Black-Scholes
model	and	usingthe	volatility,	market	price,	exercise	price,	risk-free	interest	rate,	and	dividend	yield	appropriate	at	the
date	the	warrants	were	issued.A	total	of	57,200	warrants	expired	in	fiscal	2024.	As	of	December	31,	2024,	the	Company
had	no	outstanding	warrants.Â	Â	StockOptionsÂ	OnMarch	21,	2018,	the	Board	of	Directors	adopted	the	Jerash	Holdings
(US),	Inc.	2018	Stock	Incentive	Plan	(the	â€œPlanâ€​),	pursuantto	which	the	Company	may	grant	various	types	of	equity
awards.	1,484,250	shares	of	common	stock	of	the	Company	were	reserved	for	issuanceunder	the	Plan.	In	addition,	on
July	19,	2019,	the	Board	of	Directors	approved	an	amendment	and	restatement	of	the	Plan,	which	was	approvedby	the
Companyâ€™s	stockholders	at	its	annual	meeting	of	stockholders	on	September	16,	2019.	The	amended	and	restated
Plan	increasedthe	number	of	shares	reserved	for	issuance	under	the	Plan	by	300,000,	to	1,784,250,	among	other
changes.	As	of	December	31,	2024,	theCompany	had	114,110	shares	remaining	available	for	future	issuance	under	the
Plan.Â	Allstock	option	activities	are	summarized	as	follows:Â		Â	Â		Option	toÂ	Â		Weighted	AverageÂ		Â	Â		Acquire
SharesÂ	Â		Exercise	PriceÂ		Stock	options	outstanding	on	MarchÂ	31,	2024Â		Â	150,000Â	Â		$6.25Â		GrantedÂ		Â	-Â	Â	
Â	-Â		ExercisedÂ		Â	-Â	Â		Â	-Â		ExpiredÂ		Â	-Â	Â		Â	-Â		Stock	options	outstanding	on	December	31,	2024Â		Â	150,000Â	Â	
$6.25Â		Â	Allthese	outstanding	options	were	fully	vested	and	exercisable.	As	of	December	31,	2024,	there	were	150,000
stock	options	outstanding.	Theweighted	average	remaining	life	of	the	options	is	4.0	years.Â		18	Â	NOTE	10	â€“	STOCK-
BASED	COMPENSATION	(continue)Â	RestrictedStock	Units	(â€œRSUsâ€​)Â	OnFebruary	9,	2023,	the	Board	of
Directors	approved	the	grant	of	405,800	RSUs	under	the	Plan	to	37	executive	officers	and	employees	ofthe	Company,
with	a	two-year	vesting	period.	The	fair	value	of	these	RSUs	on	February	15,	2023	was	$1,937,695,	based	on	the	market
priceof	the	Companyâ€™s	common	stock	as	of	the	date	of	the	grant.	As	of	December	31,	2024,	there	were	$119,078
unrecognized	stock-basedcompensation	expenses	to	be	recognized	through	February	2025	and	405,100	RSUs	remained
outstanding.Â	OnMarch	25,	2024,	the	Board	of	Directors	approved	the	grant	of	915,040	RSUs	under	the	Plan	to	35
executive	officers	and	employees	of	theCompany,	with	a	three-year	vesting	period.	The	fair	value	of	these	RSUs	on
March	25,	2024	was	$2,745,120,	based	on	the	market	price	ofthe	Companyâ€™s	common	stock	as	of	the	date	of	the
grant.	As	of	December	31,	2024,	there	were	$2,038,158	unrecognized	stock-basedcompensation	expenses	to	be
recognized	through	March	2027	and	915,040	RSUs	remained	outstanding.Â	RSUsactivities	are	summarized	as
follows:Â		Â	Â		Number	of	SharesÂ	Â		Weighted-	Average	Grant	Date	Fair	Value	Per	ShareÂ		RSUs	outstanding	on
MarchÂ	31,	2024Â		Â	1,320,140Â	Â		$3.07Â		GrantedÂ		Â	-Â	Â		Â	-Â		VestedÂ		Â	-Â	Â		Â	-Â		ForfeitedÂ		Â	-Â	Â		Â	-Â	
RSUs	outstanding	on	December	31,	2024Â		Â	1,320,140Â	Â		$3.07Â		Â	Totalexpenses	related	to	the	RSUs	issued	were
$474,088	and	$243,448	for	the	three	months	ended	December	31,	2024	and	2023,	respectively.	Totalexpenses	related
to	the	RSUs	issued	were	$1,417,111	and	$727,698	for	the	nine	months	ended	December	31,	2024	and	2023,
respectively.Â	NOTE	11â€“	RELATED	PARTY	TRANSACTIONSÂ	Therelationship	and	the	nature	of	related	party
transactions	are	summarized	as	follow:Â		Name	of	Related	Party	Â		Relationship	to	the	Company	Â		Nature	of
Transactions	Â		Â		Â		Â		Â		Yukwise	Limited	(â€œYukwiseâ€​)	Â		Wholly	owned	by	the	Companyâ€™s	President,	Chief
Executive	Officer,	Chairman,	and	a	significant	stockholder	Â		Consulting	Services	Â		Â		Â		Â		Â		Multi-Glory	Corporation
Limited	(â€œMulti-Gloryâ€​)	Â		Wholly	owned	by	a	significant	stockholder	Â		Consulting	Services
Â	ConsultingagreementsÂ	OnJanuary	12,	2018,	Treasure	Success	and	Yukwise	entered	into	a	consulting	agreement,
pursuant	to	which	Mr.	Choi	will	serve	as	Chief	ExecutiveOfficer	and	provide	high-level	advisory	and	general
management	services	for	$300,000	per	annum.	The	agreement	renews	automatically	forone-month	terms.	This
agreement	became	effective	as	of	January	1,	2018.	Total	consulting	fees	under	this	agreement	were	$75,000	and
$225,000for	the	three	and	nine	months	ended	December	31,	2024	and	2023,	respectively.Â	On	January	16,	2018,
Treasure	Success	and	Multi-Gloryentered	into	a	consulting	agreement,	pursuant	to	which	Multi-Glory	will	provide	high-
level	advisory,	marketing,	and	sales	services	tothe	Company	for	$300,000	per	annum.	The	agreement	renews
automatically	for	one-month	terms.	The	agreement	became	effective	as	of	January1,	2018.	Total	consulting	fees	under
this	agreement	were	$75,000	and	$225,000	for	the	three	and	nine	months	ended	December	31,	2024	and2023,
respectively.Â		19	Â	NOTE12	â€“	CREDIT	FACILITIESÂ	Startingfrom	May	and	October	2021,	the	Company	has
participated	in	a	financing	program	with	two	customers,	in	which	the	Company	may	receive	earlypayments	for
approved	sales	invoices	submitted	by	the	Company	through	the	bank	the	customer	cooperates	with.	In	March	2024,	the
Companyjoined	a	supply	chain	financing	program	with	one	additional	customer.	For	any	early	payments	received,	the
Company	is	subject	to	an	earlypayment	charge	imposed	by	the	customerâ€™s	bank,	for	which	the	rate	is	revised	based
on	Secured	Overnight	Financing	Rate	(â€œSOFRâ€​)plus	a	spread.	In	certain	scenarios,	the	Company	submits	the	sales
invoice	and	receives	payments	prior	to	the	shipment	of	the	relativeproducts.	In	that	case,	instead	of	recording	the	cash
receipts	as	a	reduction	to	accounts	receivables,	the	Company	records	the	cash	receiptsas	receipts	in	advance	from	a
customer	until	products	are	entitled	to	transfer.	The	Company	records	the	early	payment	charge	in	interestexpenses	on
the	consolidated	statements	of	operation	and	comprehensive	income	(loss).	For	the	three	months	ended	December	31,
2024	and2023,	the	early	payment	charge	was	$281,256	and	$222,219	respectively.	For	the	nine	months	ended
December	31,	2024	and	2023,	the	earlypayment	charge	was	$1,159,307	and	$919,165,	respectively.Â	OnJanuary	12,



2022,	DBS	Bank	(Hong	Kong)	Limited	(â€œDBSHKâ€​)	offered	to	provide	a	banking	facility	of	up	to	$5.0	million	to
TreasureSuccess	pursuant	to	a	facility	letter	dated	January	12,	2022,	which	was	amended	pursuant	to	a	facility	letter
dated	January	4,	2024.Pursuant	to	the	amended	facility,	DBSHK	agreed	to	finance	cargo	receipt,	trust	receipt,	account
payable	financing,	and	certain	type	ofimport	and	export	invoice	financing	up	to	an	aggregate	of	$5.0	million,	with
certain	financial	covenants.	The	DBSHK	facility	bears	interestat	1.5%	per	annum	over	Hong	Kong	Interbank	Offered
Rate	(â€œHIBORâ€​)	for	HKD	bills	and	1.1%	to	1.3%	per	annum	over	DBSHKâ€™scost	of	funds	for	foreign	currency
bills.	The	facility	is	guaranteed	by	Jerash	Holdings	and	became	available	to	the	Company	on	June	17,2022.Â	Â	As	of
December	31,	2024	and	March	31,	2024,	the	Company	had	$4,967,944and	$nil	outstanding	under	the	DBSHK	facility
and	the	weighted	average	interest	rate	was	6.5%	and	6.6%,	respectively.	The	DBSHK	facilityis	reviewed
annually.Â	NOTE13	â€“	NONCONTROLLING	INTERESTÂ	OnMarch	20,	2023,	Treasure	Success	and	P.T.	Eratex	(Hong
Kong)	Limited	entered	into	a	Joint	Venture	and	Shareholdersâ€™	Agreement,pursuant	to	which	Treasure	Success	and
P.T	Eratex	(Hong	Kong)	Limited	acquired	51%	and	49%	of	the	equity	interest	in	J&B,	respectively,on	April	11,
2023.Â	OnOctober	10,	2023,	Treasure	Success	and	Newtech	Textile	(HK)	Limited	entered	into	a	Joint	Venture	and
Shareholdersâ€™	Agreement,	pursuantto	which	Treasure	Success	and	Newtech	Textile	(HK)	Limited	acquired	51%	and
49%	of	the	equity	interest	in	Jerash	Newtech,	respectively,on	November	3,	2023.Â	Forthe	three	months	ended
December	31,	2024,	net	income	generated	by	J&B	was	$25,018	and	a	net	loss	suffered	by	Jerash	Newtech	was
$281,respectively.	For	the	nine	months	ended	December	31,	2024,	J&B	generated	net	income	of	$1,481	and	Jerash
Newtech	suffered	a	net	lossof	$1,683.	Noncontrolling	interest	as	of	December	31,	2024	in	J&B	and	Jerash	Newtech	was
$(660)	and	$44,901,	respectively.Â		20	Â	NOTE	14â€“	EARNINGS	(LOSS)	PER	SHAREÂ	The	following	table	sets	forth
the	computation	of	basic	and	dilutedearnings	(loss)	per	share	for	the	three	and	nine	months	ended	December	31,	2024
and	2023.	As	of	December	31,	2024,	1,470,140	RSUs	andstock	options	were	outstanding.	For	the	three	and	nine	months
ended	December	31,	2024,	stock	options	and	RSUs	were	excluded	from	the	EPScalculation	as	the	result	would	be	anti-
dilutive.	For	the	three	and	nine	months	ended	December	31,	2023,	all	RSUs	and	stock	options	wereexcluded	from	the
EPS	calculation	as	the	result	would	be	anti-dilutive.Â		Â	Â		Three	Months	Ended	December	31,	(Unaudited)Â	Â		Nine
Months	Ended	December	31,	(Unaudited)Â		Â	Â		2024Â	Â		2023Â	Â		2024Â	Â		2023Â		Numerator:Â		Â	Â	Â		Â	Â	Â		Â	Â	Â	
Â	Â		Net	(loss)	income	attributable	to	Jerash	Holdings	(US),Â	Inc.â€™s	Common	StockholdersÂ		$(5,806)Â	
$220,713Â	Â		$(695,734)Â		$1,082,856Â		Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	ã€€Â	Â		Â	Â	Â		Denominator:Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	ã€
€Â	Â		Â	Â	Â		Denominator	for	basic	and	diluted	earnings	per	share	(adjusted	weighted-average	shares)Â	
Â	12,294,840Â	Â		Â	12,294,840Â	Â		Â	12,294,840Â	Â		Â	12,294,840Â		Basic	and	diluted	earnings	(loss)	per	shareÂ	
$(0.00)Â		$0.02Â	Â		$(0.06)Â		$0.09Â		Â	NOTE	15â€“	SEGMENT	REPORTINGÂ	ASC280,	â€œSegment	Reporting,â€​
establishes	standards	for	reporting	information	about	operating	segments	on	a	basis	consistentwith	the	Companyâ€™s
internal	organizational	structure	as	well	as	information	about	geographical	areas,	business	segments,	and
majorcustomers	in	financial	statements	for	details	on	the	Companyâ€™s	business	segments.	The	Company	uses	the
â€œmanagement	approachâ€​in	determining	reportable	operating	segments.	The	management	approach	considers	the
internal	organization	and	reporting	used	by	the	Companyâ€™schief	operating	decision-maker	for	making	operating
decisions	and	assessing	performance	as	the	source	for	determining	the	Companyâ€™sreportable	segments.
Management,	including	the	chief	operating	decision	maker,	reviews	operation	results	by	the	revenue	of	the
Companyâ€™sproducts.	The	Companyâ€™s	major	product	is	outerwear.	For	the	three	months	ended	December	31,
2024	and	2023,	outerwear	accountedfor	approximately	91.4%	and	88.8%	of	total	revenue,	respectively.	For	the	nine
months	ended	December	31,	2024	and	2023,	outerwear	accountedfor	approximately	89.9%	and	91.1%	of	total	revenue,
respectively.	Based	on	managementâ€™s	assessment,	the	Company	has	determinedthat	it	has	only	one	operating
segment	as	defined	by	ASC	280.Â	Thefollowing	table	summarizes	sales	by	geographic	areas	for	the	three	months	ended
December	31,	2024	and	2023,	respectively.Â		Â	Â		For	theÂ	Three	Months	Ended	December	31,Â		Â	Â		(Unaudited)Â	
Â	Â		2024Â	Â		2023Â		United	StatesÂ		$31,062,118Â	Â		$22,415,572Â		ChinaÂ		Â	1,598,245Â	Â		Â	559,854Â		Hong
KongÂ		Â	713,311Â	Â		Â	2,622,331Â		GermanyÂ		Â	1,059,276Â	Â		Â	857,420Â		JordanÂ		Â	929,623Â	Â		Â	612,118Â	
OthersÂ		Â	22,164Â	Â		Â	452,826Â		TotalÂ		$35,384,737Â	Â		$27,520,121Â		Â		21	Â	NOTE	15	â€“	SEGMENT
REPORTING	(continue)Â	Thefollowing	table	summarizes	sales	by	geographic	areas	for	the	nine	months	ended
December	31,	2024	and	2023,	respectively.Â		Â	Â		For	theÂ	Nine	Months	Ended	December	31,Â		Â	Â		(Unaudited)Â	
Â	Â		2024Â	Â		2023Â		United	StatesÂ		$102,627,718Â	Â		$84,302,794Â		ChinaÂ		Â	5,820,957Â	Â		Â	1,366,283Â		Hong
KongÂ		Â	1,258,301Â	Â		Â	5,178,377Â		GermanyÂ		Â	3,001,455Â	Â		Â	2,147,915Â		JordanÂ		Â	2,659,342Â	Â	
Â	1,237,245Â		OthersÂ		Â	1,192,807Â	Â		Â	1,380,272Â		TotalÂ		$116,560,580Â	Â		$95,612,886Â		Â	Asof	December	31,
2024,	75.0%	and	24.4%	of	long-lived	assets	were	located	in	Jordan	and	Hong	Kong,	respectively.Â	NOTE	16â€“
COMMITMENTS	AND	CONTINGENCIESÂ	CommitmentsÂ	OnAugust	28,	2019,	Jiangmen	Treasure	Success	was
incorporated	under	the	laws	of	the	Peopleâ€™s	Republic	of	China	in	Jiangmen	City,Guangdong	Province,	China,	with	a
total	registered	capital	of	HKD	3	million	(approximately	$385,000).	On	December	9,	2020,	shareholdersof	Jiangmen
Treasure	Success	approved	to	increase	its	registered	capital	to	HKD	15	million	(approximately	$1.9	million).	The
Companyâ€™ssubsidiary,	Treasure	Success,	as	a	shareholder	of	Jiangmen	Treasure	Success,	is	required	to	contribute
HKD	15	million	(approximately$1.9	million)	as	paid-in	capital	in	exchange	for	100%	ownership	interest	in	Jiangmen
Treasure	Success.	As	of	December	31,	2024,	TreasureSuccess	had	made	capital	contribution	of	HKD	10	million
(approximately	$1.3	million).	Pursuant	to	the	articles	of	incorporation	of	JiangmenTreasure	Success,	Treasure	Success
is	required	to	complete	the	remaining	capital	contribution	before	December	31,	2029	as	Treasure	Successâ€™available
funds	permit.Â	Â	ContingenciesÂ	Fromtime	to	time,	the	Company	is	a	party	to	various	legal	actions	arising	in	the
ordinary	course	of	business.	The	Company	accrues	costs	associatedwith	these	matters	when	they	become	probable	and
the	amount	can	be	reasonably	estimated.	Legal	costs	incurred	in	connection	with	losscontingencies	are	expensed	as
incurred.	The	Companyâ€™s	management	does	not	expect	any	liability	from	the	disposition	of	such	claimsand	litigation
individually	or	in	the	aggregate	would	not	have	a	material	adverse	impact	on	the	Companyâ€™s	consolidated
financialposition,	results	of	operations,	and	cash	flows.Â	NOTE	17â€“	INCOME	TAXÂ	Â	JerashGarments,	Jerash
Embroidery,	Chinese	Garments,	Paramount,	Jerash	The	First,	MK	Garments,	and	Kawkab	Venus	are	subject	to	the
regulationsof	the	Income	Tax	Department	in	Jordan.	Effective	January	1,	2019,	the	Jordanian	government	reclassified
the	area	where	Jerash	Garmentsand	its	subsidiaries	are	to	a	Development	Zone.	In	accordance	with	the	Development
Zone	law,	Jerash	Garments	and	its	subsidiaries	weresubject	to	income	tax	at	income	tax	rate	of	19%	or	20%	plus	a	1%
social	contribution	from	January	1,	2023	to	December	31,	2023.	Effectivefrom	January	1,	2024,	the	income	tax	rate
increased	to	20%	plus	1%	social	contribution.Â	OnDecember	22,	2017,	the	U.S.	Tax	Cuts	and	Jobs	Act	(the	â€œTax
Actâ€​)	was	enacted.	The	Tax	Act	imposed	tax	on	previously	untaxedaccumulated	earnings	and	profits	(â€œE&Pâ€​)	of
foreign	subsidiaries	(the	â€œToll	Chargeâ€​).	The	Toll	Charge	isbased	in	part	on	the	amount	of	E&P	held	in	cash	and



other	specific	assets	as	of	December	31,	2017.	The	Toll	Charge	can	be	paid	overan	eight-year	period,	starting	in	2018,
and	will	not	accrue	interest.	Additionally,	under	the	provisions	of	the	Tax	Act,	for	taxableyears	beginning	after
December	31,	2017,	the	foreign	earnings	of	Jerash	Garments	and	its	subsidiaries	are	subject	to	U.S.	taxation	atthe
Jerash	Holdings	level	under	the	new	Global	Intangible	Low-Taxed	Income	(â€œGILTIâ€​)	regime.	$417,450	of	Toll
Charge	willbe	paid	within	one	year,	which	is	included	in	income	tax	payable	-	current	line	item	in	the	consolidated
balance	sheet	as	of	December31,	2024.Â	The	Company	tax	provision	or	benefit	from	incometaxes	for	interim	periods	is
determined	using	an	estimate	of	Companyâ€™s	annual	effective	tax	rate,	adjusted	for	discrete	items,	ifany,	that	are
taken	into	account	in	the	relevant	period.	Each	quarter	the	Company	updates	the	estimate	of	annual	effective	rate	and
acumulative	adjustment	is	made	if	the	estimated	tax	rate	changed.	The	Companyâ€™s	consolidated	effective	tax	rate
for	the	three	andnine	months	ended	December	31,	2024	was	98.6%	and	(2,339.6%),	respectively,	and	differed	from	the
effective	statutory	federal	income	taxrate	of	21.0%,	primarily	due	to	GILTI	adjustments,	foreign	tax	rate	differentials,
and	valuation	allowance	adjustments.	For	the	threeand	nine	months	ended	December	31,	2024,	the	Company
recognized	income	tax	expenses	of	$449,714	and	$667,312	respectively,	which	included$273,582	of	discrete	tax
expenses	primarily	resulting	from	the	retroactive	reinstatement	of	the	subpart	F	income	that	was	enacted	forthe	fiscal
years	ended	March	31,	2023	and	2022.Â	NOTE	18â€“	SUBSEQUENT	EVENTS	Â	The	Company	has	evaluated	all
subsequent	eventsthrough	the	date	of	the	filing	of	this	Quarterly	Report	on	Form	10-Q	with	the	SEC	to	ensure	that	this
filing	includes	appropriate	disclosureof	events	both	recognized	in	the	unaudited	condensed	consolidated	financial
statements	as	of	December	31,	2024,	and	events	which	occurredsubsequent	to	December	31,	2024	but	were	not
recognized	in	the	unaudited	condensed	consolidated	financial	statements.	The	Company	hasdetermined	that	there	were
no	subsequent	events	that	required	recognition,	adjustment	to,	or	disclosure	in	the	unaudited	condensed
consolidatedfinancial	statements,	except	for	the	following:Â	OnFebruary	5,	2025,	the	Board	of	Directors	approved	the
payment	of	a	dividend	of	$0.05	per	share,	payable	on	February	25,	2025	to	stockholdersof	record	as	of	the	close	of
business	on	February	18,	2025.Â	Â		22	Â	Item	2.Â	Managementâ€™sDiscussion	and	Analysis	of	Financial	Condition	and
Results	of	OperationsÂ	Thefollowing	discussion	and	analysis	should	be	read	in	conjunction	with	the	unaudited
condensed	consolidated	financial	statements	and	therelated	notes	included	elsewhere	in	this	Quarterly	Report	on	Form
10-Q	(this	â€œQuarterly	Reportâ€​).Â	Forward-LookingStatementsÂ	Â	ThisQuarterly	Report	on	Form	10-Q	contains
â€œforward-looking	statements.â€​	All	statements	other	than	statements	of	historical	factare	â€œforward-looking
statementsâ€​	for	purposes	of	federal	and	state	securities	laws,	including,	but	not	limited	to:	any	projectionsof	earnings,
revenue,	or	other	financial	items;	any	statements	regarding	the	adequacy,	availability,	and	sources	of	capital,	any
statementsof	the	plans,	strategies,	and	objectives	of	management	for	future	operations;	any	statements	concerning
proposed	new	products,	services,or	developments;	any	statements	regarding	future	economic	conditions	or
performance;	any	statements	of	belief;	and	any	statements	ofassumptions	underlying	any	of	the	foregoing.	Forward-
looking	statements	may	include	the	words	â€œmay,â€​	â€œwill,â€​â€œestimate,â€​	â€œintend,â€​	â€œcontinue,â€​
â€œbelieve,â€​	â€œexpect,â€​	â€œplan,â€​â€œproject,â€​	or	â€œanticipate,â€​	and	other	similar	words.	In	addition	to	any
assumptions	and	other	factors	and	mattersreferred	to	specifically	in	connection	with	such	forward-looking	statements,
factors	that	could	cause	actual	results	or	outcomes	to	differmaterially	from	those	contained	in	the	forward-looking
statements	include	those	factors	set	forth	in	the	â€œRisk	Factorsâ€​	sectionincluded	in	our	Annual	Report	on	Form	10-K
for	the	fiscal	year	ended	March	31,	2024	and	in	subsequent	reports	that	we	file	with	the	SEC.Â	Althoughwe	believe	that
the	expectations	reflected	in	our	forward-looking	statements	are	reasonable,	actual	results	could	differ	materially
fromthose	projected	or	assumed.	Our	future	financial	condition	and	results	of	operations,	as	well	as	any	forward-looking
statements,	aresubject	to	change	and	to	inherent	risks	and	uncertainties,	such	as	those	disclosed	in	this	Quarterly
Report.	We	do	not	intend,	and	undertakeno	obligation,	to	update	any	forward-looking	statement,	except	as	required	by
law.Â	Theinformation	included	in	this	Managementâ€™s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of
Operations	should	be	readin	conjunction	with	our	unaudited	condensed	consolidated	financial	statements	and	the	notes
included	in	this	Quarterly	Report,	and	theaudited	consolidated	financial	statements	and	notes	and	Managementâ€™s
Discussion	and	Analysis	of	Financial	Condition	and	Resultsof	Operations	contained	in	our	Annual	Report	on	Form	10-K
for	the	fiscal	year	ended	March	31,	2024,	filed	with	the	SEC	on	June	28,	2024.References	to	fiscal	2025	and	fiscal	2024
in	this	Managementâ€™s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operationsrefer	to	our	fiscal
year	ending	March	31,	2025,	and	fiscal	year	ended	March	31,	2024,	respectively.Â	Resultsof
OperationsÂ	Â	Threemonths	ended	December	31,	2024	and	2023Â	Thefollowing	table	summarizes	the	results	of	our
operations	during	the	three-month	periods	ended	December	31,	2024	and	2023,	and	providesinformation	regarding	the
dollar	and	percentage	increase	or	(decrease)	during	such	periods.Â	(Allamounts,	other	than	percentages,	in	thousands
of	U.S.	dollars)Â	Â		Â	Â		Three	Months	EndedÂ		December	31,	2024Â	Â		Three	Months	EndedÂ		December	31,	2023Â	Â	
Period	over	Period	Increase	(Decrease)Â		Statement	of	IncomeÂ	Data:Â		AmountÂ	Â		As	%	of	SalesÂ	Â		AmountÂ	Â		As
%	of	SalesÂ	Â		AmountÂ	Â		%Â		RevenueÂ		$35,385Â	Â		Â	100%Â		$27,520Â	Â		Â	100%Â		$7,865Â	Â		Â	29%	Cost	of
goods	soldÂ		Â	30,002Â	Â		Â	85%Â		Â	23,058Â	Â		Â	84%Â		Â	6,944Â	Â		Â	30%	Gross	profitÂ		Â	5,383Â	Â		Â	15%Â	
Â	4,462Â	Â		Â	16%Â		Â	921Â	Â		Â	21%	Selling,	general,	and	administrative	expensesÂ		Â	4,201Â	Â		Â	12%Â		Â	3,843Â	Â	
Â	14%Â		Â	358Â	Â		Â	9%	Stock-based	compensation	expensesÂ		Â	474Â	Â		Â	1%Â		Â	243Â	Â		Â	1%Â		Â	231Â	Â		Â	95%
Other	expenses,	netÂ		Â	252Â	Â		Â	1%Â		Â	105Â	Â		Â	0%Â		Â	147Â	Â		Â	140%	Net	income	before	taxationÂ		$456Â	Â	
Â	1%Â		$271Â	Â		Â	1%Â		$185Â	Â		Â	68%	Income	tax	expensesÂ		Â	450Â	Â		Â	1%Â		Â	39Â	Â		Â	0%Â		Â	411Â	Â	
Â	1,054%	Net	incomeÂ		$6Â	Â		Â	0%Â		$232Â	Â		Â	1%Â		$(226)Â		Â	(97)%	Â	Â		23	Â	Revenue.Revenue	increased	by
approximately	$7.9	million,	or	29%,	to	$35.4	million,	for	the	three	months	ended	December	31,	2024,
fromapproximately	$27.5	million	for	the	same	period	in	fiscal	2024.	The	increase	was	mainly	due	to	an	increase	in
shipments	to	two	of	ourmajor	customers	and	another	export	customer	in	the	U.S.,	which	is	one	of	our	major	export
markets.Â	Thefollowing	table	outlines	the	dollar	amount	and	percentage	of	total	sales	to	our	customers	for	the	three
months	ended	December	31,	2024and	2023.Â	(Allamounts,	other	than	percentages,	in	thousands	of	U.S.	dollars)Â		Â	Â	
Three	Months	Ended	December	31,	2024Â	Â		Three	Months	Ended	December	31,	2023Â		Â	Â		SalesÂ	Â		Â	Â	Â	
SalesÂ	Â		Â	Â		Â	Â		AmountÂ	Â		%Â	Â		AmountÂ	Â		%Â		VF	Corporation	(1)Â		$20,493Â	Â		Â	58%Â		$17,383Â	Â		Â	63%
New	BalanceÂ		Â	4,700Â	Â		Â	13%Â		Â	3,647Â	Â		Â	13%	SWC	(Dynamic)Â		Â	3,619Â	Â		Â	10%Â		Â	330Â	Â		Â	1%	Hugo
BossÂ		Â	1,059Â	Â		Â	3%Â		Â	857Â	Â		Â	3%	Assets	Apparel	FZÂ		Â	788Â	Â		Â	2%Â		Â	-Â	Â		Â	0%	Suzhou	UnitexÂ	
Â	780Â	Â		Â	2%Â		Â	352Â	Â		Â	1%	OthersÂ		Â	3,946Â	Â		Â	12%Â		Â	4,951Â	Â		Â	19%	TotalÂ		$35,385Â	Â		Â	100%Â	
$27,520Â	Â		Â	100%	Â		Â		(1)	A	large	portion	of	our	products	are	sold	under	The	North	Face,	Timberland,	and	Vans
brands	owned	by	VF	Corporation.	Â	Revenueby	Geographic	AreaÂ	(Allamounts,	other	than	percentages,	in	thousands	of
U.S.	dollars)Â		Â	Â		Three	Months	Ended	December	31,	2024Â	Â		Three	Months	Ended	December	31,	2023Â	Â		Period
over	Period	Increase	(Decrease)Â		RegionÂ		AmountÂ	Â		%Â	Â		AmountÂ	Â		%Â	Â		AmountÂ	Â		%Â		United	StatesÂ	



$31,062Â	Â		Â	88%Â		$22,416Â	Â		Â	81%Â		$8,646Â	Â		Â	39%	China	(including	Hong	Kong)Â		Â	2,312Â	Â		Â	6%Â	
Â	3,182Â	Â		Â	12%Â		Â	(870)Â		Â	(27)%	GermanyÂ		Â	1,059Â	Â		Â	3%Â		Â	857Â	Â		Â	3%Â		Â	202Â	Â		Â	24%	JordanÂ	
Â	930Â	Â		Â	3%Â		Â	612Â	Â		Â	2%Â		Â	318Â	Â		Â	52%	OthersÂ		Â	22Â	Â		Â	0%Â		Â	453Â	Â		Â	2%Â		Â	(431)Â		Â	(95)%
TotalÂ		$35,385Â	Â		Â	100%Â		$27,520Â	Â		Â	100%Â		$7,865Â	Â		Â	29%	Â	SinceJanuary	2010,	all	apparel	manufactured
in	Jordan	can	be	exported	to	the	U.S.	without	customs	duty	being	imposed,	pursuant	to	the	UnitedStates-Jordan	Free
Trade	Agreement	entered	into	in	December	2001.	This	free	trade	agreement	provides	us	with	substantial
competitivenessand	benefit	that	allowed	us	to	expand	our	garment	export	business	in	the	U.S.Â	Theincrease	of
approximately	39%	in	sales	to	the	U.S.	during	the	three	months	ended	December	31,	2024,	was	mainly	attributable	to
increasesin	shipments	to	two	of	our	major	customers	and	another	export	customer	in	the	U.S.Â		24	Â	During	the	three
months	ended	December	31,	2024,aggregate	sales	to	China	and	Hong	Kong,	Germany,	Jordan,	and	other	locations
decreased	by	15%	from	$5.1	million	to	$4.3	million	from	thesame	period	last	year.	This	decrease	was	mainly	because
more	production	capacity	was	allocated	to	U.S.	export	orders	and	less	local	sub-contractingorders	were	fulfilled	in	the
period.Â	Costof	goods	sold.	Following	the	increase	in	sales	revenue,	our	cost	of	goods	sold	increased	by	approximately
$6.9	million,	or	30%,to	approximately	$30.0	million,	for	the	three	months	ended	December	31,	2024,	from
approximately	$23.1	million	for	the	same	period	infiscal	2024.	As	a	percentage	of	revenue,	the	cost	of	goods	sold
increased	by	approximately	1	percentage	point,	from	84%	for	the	sameperiod	in	fiscal	2024	to	85%	for	the	three	months
ended	December	31,	2024.	The	increase	in	the	cost	of	goods	sold	as	a	percentage	ofrevenue	was	primarily	attributable
to	higher	import	costs	resulted	from	the	geopolitical	turmoil	in	the	region.Â	Forthe	three	months	ended	December	31,
2024,	we	purchased	14%	of	our	total	purchase	in	garments	and	raw	materials	from	one	major	supplier.Â	For	the	three
months	ended	December	31,	2023,we	purchased	17%	and	14%	of	our	total	purchase	in	garments	and	raw	materials
from	two	suppliers,	respectively.Â	Grossprofit	margin.Â	Gross	profit	margin	was	approximately	15%	for	the	three
months	ended	December	31,	2024,	which	decreased	by1	percentage	point	from	approximately	16%	for	the	same	period
in	fiscal	2024.	The	decrease	in	gross	profit	margin	was	primarily	drivenby	higher	logistic	costs	for	imports	arisen	from
the	geopolitical	turmoil	in	the	region.Â	Operatingexpenses.Â	Operating	expenses	increased	by	14%,	or	approximately
$0.6	million,	from	approximately	$4.1	million	for	the	sameperiod	in	fiscal	2024,	to	approximately	$4.7	million	for	the
three	months	ended	December	31,	2024.	The	increase	was	primarily	due	tothe	increase	in	export	logistic	costs	from	the
increase	of	29%	in	sales	and	the	increase	of	$231,000	in	stock-based	compensation	expenses.Â	Otherexpenses,
net.Â	Other	expenses,	net	were	approximately	$252,000	for	the	three	months	ended	December	31,	2024,	as	comparedto
other	expenses,	net	of	approximately	$105,000	for	the	same	period	in	fiscal	2024.	The	increase	was	primarily	due	to	an
increase	ininterest	expenses	arisen	from	supply	chain	financing	programs	provided	by	our	major	customers.Â	Income
tax	expenses.Â	Incometax	expenses	for	the	three	months	ended	December	31,	2024,	were	approximately	$450,000
compared	to	income	tax	expenses	of	approximately$39,000	for	the	same	period	in	fiscal	2024.	The	increase	in	the
income	tax	expenses	was	mainly	due	to	a	tax	provision	adjustment	of	approximately$274,000	in	GILTI,	primarily
resulting	from	the	retroactive	reinstatement	of	the	subpart	F	income	that	was	enacted	for	the	fiscal	yearsended	March
31,	2023	and	2022.	The	effective	tax	rate	increased	to	98.6%	for	the	three	months	ended	December	31,	2024,	as
compared	to14.2%	for	the	same	period	in	fiscal	2024.Â	Net	income.	Net	income	for	the	threemonths	ended	December
31,	2024,	was	approximately	$6,000	compared	to	net	income	of	approximately	$232,000	for	the	same	period	in
fiscal2024.	The	decrease	in	net	income	was	mainly	attributable	to	the	increase	in	stock-based	compensation	expenses,
as	well	as	the	tax	provisionadjustment	in	GILTI	offsetting	the	increase	in	gross	profit.Â		25	Â	Ninemonths	ended
December	31,	2024	and	2023Â	Thefollowing	table	summarizes	the	results	of	our	operations	during	the	nine-month
periods	ended	December	31,	2024	and	2023,	and	providesinformation	regarding	the	dollar	and	percentage	increase	or
(decrease)	during	such	periods.Â	(Allamounts,	other	than	percentages,	in	thousands	of	U.S.	dollars)Â		Â	Â		Nine	Months
Ended	December	31,	2024Â	Â		Nine	Months	Ended	December	31,	2023Â	Â		Period	over	Period	Increase	(Decrease)Â	
Statement	of	Income	Data:Â		AmountÂ	Â		As	%	of	SalesÂ	Â		AmountÂ	Â		As	%	of	SalesÂ	Â		AmountÂ	Â		%Â		RevenueÂ	
$116,561Â	Â		Â	100%Â		$95,613Â	Â		Â	100%Â		$20,948Â	Â		Â	22%	Cost	of	goods	soldÂ		Â	99,480Â	Â		Â	85%Â	
Â	80,211Â	Â		Â	84%Â		Â	19,269Â	Â		Â	24%	Gross	profitÂ		Â	17,081Â	Â		Â	15%Â		Â	15,402Â	Â		Â	16%Â		Â	1,679Â	Â	
Â	11%	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â	Â		Â	Â	Â		Selling,	general,	and	administrative	expensesÂ	
Â	14,650Â	Â		Â	13%Â		Â	12,319Â	Â		Â	13%Â		Â	2,331Â	Â		Â	19%	Stock-based	compensation	expensesÂ		Â	1,417Â	Â	
Â	1%Â		Â	727Â	Â		Â	1%Â		Â	690Â	Â		Â	95%	Other	expenses,	netÂ		Â	1,042Â	Â		Â	1%Â		Â	571Â	Â		Â	0%Â		Â	471Â	Â	
Â	82%	Net	(loss)	/	income	before	taxationÂ		$(28)Â		Â	0%Â		$1,785Â	Â		Â	2%Â		$(1,813)Â		Â	(102)%	Income	tax
expenseÂ		Â	667Â	Â		Â	1%Â		Â	689Â	Â		Â	1%Â		Â	(22)Â		Â	(3)%	Net	(loss)	/	incomeÂ		$(695)Â		Â	(1)%Â		$1,096Â	Â	
Â	1%Â		$(1,791)Â		Â	(163)%	Â	Revenue.Â	Revenue	increasedby	approximately	$20.9	million,	or	22%,	to	$116.6	million,
for	the	nine	months	ended	December	31,	2024,	from	approximately	$95.6	millionfor	the	same	period	in	fiscal	2024.	The
increase	was	mainly	due	to	the	increase	in	shipments	to	one	of	our	major	customers	in	the	U.S.and	another	export
customer	in	the	U.S.,	which	is	one	of	our	major	export	markets.Â	Thefollowing	table	outlines	the	dollar	amount	and
percentage	of	total	sales	to	our	customers	for	the	nine	months	ended	December	31,	2024and	2023,
respectively.Â	(Allamounts,	other	than	percentages,	in	thousands	of	U.S.	dollars)Â		Â	Â		Nine	Months	Ended	December
31,	2024Â	Â		Nine	Months	Ended	December	31,	2023Â		Â	Â		SalesÂ	Â		Â	Â	Â		SalesÂ	Â		Â	Â		Â	Â		AmountÂ	Â		%Â	Â	
AmountÂ	Â		%Â		VF	Corporation	(1)Â		$77,659Â	Â		Â	67%Â		$64,567Â	Â		Â	67%	New	BalanceÂ		Â	12,291Â	Â		Â	11%Â	
Â	12,327Â	Â		Â	13%	SWC	(Dynamic)Â		Â	5,049Â	Â		Â	4%Â		Â	496Â	Â		Â	1%	Suzhou	UnitexÂ		Â	4,999Â	Â		Â	4%Â	
Â	352Â	Â		Â	0%	Hugo	BossÂ		Â	3,001Â	Â		Â	3%Â		Â	2,148Â	Â		Â	2%	G-IIIÂ		Â	2,107Â	Â		Â	2%Â		Â	5,337Â	Â		Â	6%
TharancoÂ		Â	1,747Â	Â		Â	1%Â		Â	125Â	Â		Â	0%	Assets	Apparel	FZÂ		Â	1,428Â	Â		Â	1%Â		Â	-Â	Â		Â	0%	American	Eagle
OutfitterÂ		Â	1,406Â	Â		Â	1%Â		Â	755Â	Â		Â	1%	OthersÂ		Â	6,874Â	Â		Â	6%Â		Â	9,506Â	Â		Â	10%	TotalÂ		$116,561Â	Â	
Â	100%Â		$95,613Â	Â		Â	100%	Â		(1)	A	large	portion	of	our	products	are	sold	under	The	North	Face,	Timberland,	and
Vans	brands	owned	by	VF	Corporation.	Â		26	Â	Revenueby	Geographic	Area(Allamounts,	other	than	percentages,	in
thousands	of	U.S.	dollars)Â		Â	Â		Nine	Months	Ended	December	31,	2024Â	Â		Nine	Months	Ended	December	31,
2023Â	Â		Period	over	Period	Increase	(Decrease)Â		RegionÂ		AmountÂ	Â		%Â	Â		AmountÂ	Â		%Â	Â		AmountÂ	Â		%Â	
United	StatesÂ		$102,628Â	Â		Â	88%Â		$84,303Â	Â		Â	88%Â		$18,325Â	Â		Â	22%	China	(including	Hong	Kong)Â	
Â	7,079Â	Â		Â	6%Â		Â	6,545Â	Â		Â	7%Â		Â	534Â	Â		Â	8%	GermanyÂ		Â	3,001Â	Â		Â	3%Â		Â	2,148Â	Â		Â	2%Â		Â	853Â	Â	
Â	40%	JordanÂ		Â	2,659Â	Â		Â	2%Â		Â	1,237Â	Â		Â	1%Â		Â	1,422Â	Â		Â	115%	OthersÂ		Â	1,194Â	Â		Â	1%Â		Â	1,380Â	Â	
Â	2%Â		Â	(186)Â		Â	(13)%	TotalÂ		$116,561Â	Â		Â	100%Â		$95,613Â	Â		Â	100%Â		$20,948Â	Â		Â	22%	Â	SinceJanuary
2010,	all	apparel	manufactured	in	Jordan	can	be	exported	to	the	U.S.	without	customs	duty	being	imposed,	pursuant	to
the	UnitedStates-Jordan	Free	Trade	Agreement	entered	into	in	December	2001.	This	free	trade	agreement	provides	us
with	substantial	competitivenessand	benefit	that	allowed	us	to	expand	our	garment	export	business	in	the
U.S.Â	Theincrease	of	approximately	22%	in	sales	to	the	U.S.	during	the	nine	months	ended	December	31,	2024,	was



mainly	attributable	to	more	goodsbeing	shipped	to	one	of	our	major	customers	and	another	export	customer	in	the
U.S.Â	Duringthe	nine	months	ended	December	31,	2024,	aggregate	sales	to	China	and	Hong	Kong,	Germany,	Jordan,
and	other	locations	increased	by	23%from	approximately	$11.3	million	to	$13.9	million	from	the	same	period	last	year
due	to	higher	demands	of	our	production	capacities	fromthose	regions	in	the	nine	months	period.Â	Costof	goods	sold.
Following	the	increase	in	sales	revenue,	our	cost	of	goods	sold	increased	by	approximately	$19.3	million,	or	24%,to
approximately	$99.5	million,	for	the	nine	months	ended	December	31,	2024,	from	approximately	$80.2	million	for	the
same	period	infiscal	2024.	As	a	percentage	of	revenue,	the	cost	of	goods	sold	increased	by	approximately	one
percentage	point	to	85%	for	the	nine	monthsended	December	31,	2024	from	84%	for	the	same	period	in	fiscal	2024.
The	increase	in	cost	of	goods	sold	as	a	percentage	of	revenue	wasprimarily	attributable	to	the	higher	import	costs	for
raw	materials	and	higher	labor	costs	in	overtime	work	resulted	from	the	logisticissues	arisen	from	the	geopolitical
turmoil	in	the	region.Â	For	the	nine	months	ended	December	31,	2024	and2023,	we	purchased	12%	and	13%,
respectively,	of	our	total	purchase	in	garments	and	raw	materials	from	one	major	supplier.Â	Grossprofit	margin.	Gross
profit	margin	was	approximately	15%	for	the	nine	months	ended	December	31,	2024,	which	decreased	by
onepercentage	point	from	16%	for	the	same	period	in	fiscal	2024.	The	decrease	in	gross	profit	margin	was	primarily
driven	by	higher	logisticcosts	for	import	and	labor	costs	in	overtime	work	arisen	from	the	geopolitical	turmoil	in	the
region.Â	Operatingexpenses.	Operating	expenses	for	the	nine	months	ended	December	31,	2024	increased	by	23%,	or
approximately	$3.0	million,	toapproximately	$16.1	million,	compared	to	the	same	period	in	fiscal	2024.	The	increase
was	primarily	due	to	higher	export	logistic	costsattributable	to	more	shipments	and	the	geopolitical	turmoil	in	the
region,	and	also	an	increase	of	$0.7	million	in	stock-based	compensationexpenses.Â	Otherexpenses,	net.	Other
expenses,	net	was	approximately	$1.0	million	for	the	nine	months	ended	December	31,	2024,	as	compared	toother
expenses,	net	of	approximately	$571,000	for	the	same	period	in	fiscal	2024.	The	increase	was	primarily	due	to	higher
interest	expensesfrom	the	supply	chain	financing	programs	of	our	customers.Â		27	Â	Income	tax	expenses.	Income
taxexpenses	for	the	nine	months	ended	December	31,	2024	were	approximately	$667,000	compared	to	income	tax
expenses	of	approximately	$689,000for	the	same	period	in	fiscal	2024.	The	decrease	in	the	income	tax	expenses	was
mainly	due	to	the	reduced	operating	profit	derived	fromour	Jordanian	subsidiaries	offsetting	by	the	tax	provision
adjustment	of	$274,000	in	GILTI,	primarily	resulting	from	the	retroactive	reinstatementof	the	subpart	F	income	that
was	enacted	for	the	fiscal	years	ended	March	31,	2023	and	2022.	The	effective	tax	rate	declined	to	(2,339.6%)for	the
nine	months	ended	December	31,	2024,	as	compared	to	38.6%	for	the	nine	months	ended	December	31,	2023.Â	Net
(loss)/income.	Net	loss	for	the	nine	months	endedDecember	31,	2024	was	approximately	$0.7	million	compared	to	net
income	of	approximately	$1.1	million	for	the	same	period	in	fiscal	2024.The	decrease	in	net	income	was	mainly
attributable	to	a	decrease	in	profit	margin	due	to	higher	logistics	costs	amid	the	Red	Sea	turmoiland	additional
production	cost	to	catch	up	with	customersâ€™	delivery	schedules,	the	higher	stock-based	compensation	expenses
duringthe	period	in	fiscal	2025,	as	well	as	the	tax	provision	adjustment	in	GILTI.Â	Liquidityand	Capital
ResourcesÂ	JerashHoldings	is	a	holding	company	incorporated	in	Delaware.	As	a	holding	company,	we	rely	on	dividends
and	other	distributions	from	our	subsidiariesformed	in	Jordan	and	Hong	Kong	to	satisfy	our	liquidity	requirements.
Current	Jordanian	regulations	permit	our	Jordanian	subsidiariesto	pay	dividends	to	us	only	out	of	their	accumulated
profits,	if	any,	determined	in	accordance	with	Jordanian	accounting	standards	andregulations.	In	addition,	our
Jordanian	subsidiaries	are	required	to	set	aside	at	least	10%	of	their	respective	accumulated	profits	eachyear,	if	any,	to
fund	certain	reserve	funds.	These	reserves	are	not	distributable	as	cash	dividends.	We	have	relied	on	direct	paymentsof
expenses	by	our	subsidiaries	to	meet	our	obligations	to	date.	The	subsidiaries	generate	most	of	revenue	in	our
group.Â	Asof	December	31,	2024,	we	had	cash	of	approximately	$13.2	million	and	restricted	cash	of	approximately	$1.6
million	compared	to	cash	ofapproximately	$12.4	million	and	restricted	cash	of	approximately	$1.6	million	as	of	March
31,	2024.	The	increase	in	total	cash	was	mainlya	result	of	more	sales	in	the	period	and	a	net	increase	in	short-term
bank	financing.Â	Our	current	assets	as	of	December	31,	2024	wereapproximately	$51.1	million	and	our	current
liabilities	were	approximately	$16.3	million,	which	resulted	in	a	ratio	of	approximately	3.1to	1.	Our	current	assets	as	of
March	31,	2024	were	approximately	$50.9	million,	and	our	current	liabilities	were	approximately	$14.8	million,which
resulted	in	a	current	ratio	of	approximately	3.4	to	1.Â	The	primary	drivers	in	the	increase	in	currentassets	were	the
increase	in	cash	from	more	sales	in	the	period	and	an	increase	in	short-term	bank	financing.	The	primary	driver	in
theincrease	in	current	liabilities	was	an	increase	in	short-term	bank	financing.Â	Total	equity	as	of	December	31,	2024
was	approximately$63.2	million	compared	to	$64.4	million	as	of	March	31,	2024.Â	We	had	net	working	capital	of	$34.8
million	and$36.1	million	as	of	December	31,	2024	and	March	31,	2024,	respectively.	Based	on	our	current	operating
plan,	we	believe	that	cash	on	handand	cash	generated	from	operating	activities	will	be	sufficient	to	support	our	working
capital	needs	for	the	next	12	months	from	the	datethis	Quarterly	Report	is	released.Â	SinceMay	and	October	2021,	we
have	participated	in	supply	chain	financing	programs	of	two	of	our	major	customers,	respectively.	The	programsallow
us	to	receive	early	payments	for	approved	sales	invoices	submitted	by	us	through	the	bank	the	customer	cooperates
with.	For	anyearly	payments	received,	we	are	subject	to	an	early	payment	charge	imposed	by	the	customerâ€™s	bank,
for	which	the	rate	is	SOFR	plusa	spread.	The	arrangement	allows	us	to	have	better	liquidity	without	the	need	to	incur
administrative	charges	and	handling	fees	as	inbank	financing.	In	March	2024,	we	participated	in	an	additional	supply
chain	financing	program	with	one	customer.Â	Wehave	funded	our	working	capital	needs	from	our	operations.	Our
working	capital	requirements	are	influenced	by	the	level	of	our	operations,the	numerical	and	dollar	volume	of	our	sales
contracts,	the	progress	of	execution	on	our	customer	contracts,	and	the	timing	of	accountsreceivable	collections.Â		28
Â	CreditFacilitiesÂ	Â	DBSFacility	LetterÂ	Â	Pursuantto	the	DBS	facility	letter	dated	January	12,	2022,	DBSHK	provided
a	bank	facility	of	up	to	$5.0	million	to	Treasure	Success,	which	wasamended	pursuant	to	a	facility	letter	dated	January
4,	2024.	Pursuant	to	the	amended	agreement,	DBSHK	agreed	to	finance	cargo	receipt,trust	receipt,	account	payable
financing,	and	certain	types	of	import	and	export	invoice	financing	up	to	an	aggregate	of	$5.0	million,subject	to	certain
financial	covenants.	The	DBSHK	facility	bears	interest	at	1.5%	per	annum	over	HIBOR	for	HKD	bills	and	1.1%	to
1.3%per	annum	over	DBSHKâ€™s	cost	of	funds	for	foreign	currency	bills.	The	facility	is	guaranteed	by	Jerash	Holdings
and	became	availableto	the	Company	on	June	17,	2022.	As	of	December	31,	2024	and	March	31,	2024,	we	had	$5.0
million	and	$nil	outstanding	under	this	DBSHKfacility,	respectively.Â	Ninemonths	ended	December	31,	2024	and
2023Â	Thefollowing	table	sets	forth	a	summary	of	our	cash	flows	for	the	periods	indicated:Â	(Allamounts	in	thousands
of	U.S.	dollars)Â		Â	Â		Nine	months	ended	December	31,Â		Â	Â		2024Â	Â		2023Â		Net	cash	(used	in)	provided	by
operating	activitiesÂ		$(581)Â		$7,867Â		Net	cash	used	in	investing	activitiesÂ		Â	(1,672)Â		Â	(4,264)	Net	cash	provided
by	(used	in)	financing	activitiesÂ		Â	3,124Â	Â		Â	(1,813)	Effect	of	exchange	rate	changes	on	cash	and	restricted	cashÂ	
Â	(125)Â		Â	24Â		Net	increase	in	cash	and	restricted	cashÂ		Â	746Â	Â		Â	1,814Â		Cash	and	restricted	cash,	beginning	of
nine-month	periodÂ		Â	14,037Â	Â		Â	19,412Â		Cash	and	restricted	cash,	end	of	nine-month	periodÂ		$14,783Â	Â	



$21,226Â		Â	OperatingActivitiesÂ	Net	cash	used	in	operating	activities	was	approximately	$581,000	forthe	nine	months
ended	December	31,	2024,	compared	to	cash	provided	by	operating	activities	of	approximately	$7.9	million	for	the
sameperiod	in	fiscal	2024.	For	the	nine	months	ended	December	31,	2024,	the	decrease	in	net	cash	provided	by
operating	activities	was	primarilyattributable	to	the	forecasted	increased	shipments	in	the	subsequent	quarters,
summarized	with	the	following	factors:Â		Â		â—​	a	decrease	in	inventory	of	$8.1	million	in	the	nine	months	ended
December	31,	2024,	compared	to	a	decrease	of	$16.7	million	in	the	same	period	in	fiscal	2024,	resulting	from	the
increased	shipments	in	fiscal	2025;	Â		Â		â—​	an	increase	in	accounts	receivable	of	$1.8	million	in	the	nine	months	ended
December	31,	2024,	compared	to	an	increase	of	$6.0	million	in	the	same	period	in	fiscal	2024,	resulting	from	the
increased	shipments	in	December	2024	as	compared	with	December	2023;	Â		Â		â—​	an	increase	in	advance	to	suppliers
of	$4.8	million,	compared	to	an	increase	of	$1.1	million	in	the	same	period	in	fiscal	2024,	resulting	from	more	raw
materials	required	for	more	shipments	forecasted	during	the	fourth	quarter	of	fiscal	2025	and	the	first	quarter	of	fiscal
2026,	compared	with	the	same	time	of	previous	year;	Â		Â		â—​	a	decrease	in	accounts	payable	of	$2.5	million	in	the	nine
months	ended	December	31,	2024,	compared	to	a	decrease	of	$3.4	million	in	the	same	period	in	fiscal	2024;	and	Â		Â		â
—​	a	net	loss	of	$0.7	million	in	the	nine	months	ended	December	31,	2024,	comparing	to	net	income	of	$1.1	million	in
the	same	period	in	fiscal	2024.	Â	For	the	nine	months	ended	December	31,	2023,the	cash	provided	by	operating
activities	was	primarily	attributable	to	a	decrease	of	$16.7	million	in	inventory,	offsetting	an	increaseof	$6.0	million	in
accounts	receivable	and	a	decrease	of	$3.4	million	in	accounts	payable.Â		29	Â	InvestingActivitiesÂ	Netcash	used	in
investing	activities	was	approximately	$1.7	million	for	the	nine	months	ended	December	31,	2024,	compared	to
approximately$4.3	million	in	the	same	period	in	fiscal	2024.	The	net	cash	used	in	investing	activities	during	the	nine
months	ended	December	31,	2024was	mainly	for	investment	in	property,	plant,	and	machinery	and	construction	of	a
dormitory.	The	net	cash	used	in	investing	activitiesin	the	nine	months	ended	December	31,	2023	was	mainly	used	in
investment	in	property,	plant,	and	machinery	including	the	ongoing	constructionof	a	dormitory	and	factory
expansion.Â	FinancingActivitiesÂ	Netcash	provided	by	financing	activities	was	approximately	$3.1	million	for	the	nine
months	ended	December	31,	2024,	which	was	the	net	effectof	proceeds	from	the	DBSHK	facility	of	approximately	$5.0
million	and	the	payments	of	$1.8	million	of	dividend.	Net	cash	used	in	financingactivities	was	approximately	$1.8
million	for	the	nine	months	ended	December	31,	2023,	which	was	dividend	payments	in	the	period.
Â	Â	StatutoryReservesÂ	Inaccordance	with	the	corporate	law	in	Jordan,	subsidiaries	of	Jerash	Holdings	in	Jordan	are
required	to	make	appropriations	to	certainreserve	funds,	based	on	net	income	determined	in	accordance	with	generally
accepted	accounting	principles	of	Jordan.	Appropriations	tothe	statutory	reserve	are	required	to	be	10%	of	net	income
until	the	reserve	is	equal	to	100%	of	the	entityâ€™s	share	capital.	JiangmenTreasure	Success	is	required	to	set	aside
10%	of	its	net	income	as	statutory	surplus	reserve	until	such	reserve	is	equal	to	50%	of	itsregistered	capital.	These
reserves	are	not	available	for	dividend	distribution.	The	statutory	reserve	was	$0.4	million	and	$0.4	millionas	of
December	31,	2024	and	2023,	respectively.Â	Thefollowing	table	provides	the	amount	of	our	statutory	reserves,	the
amount	of	restricted	net	assets,	consolidated	net	assets,	and	theamount	of	restricted	net	assets	as	a	percentage	of
consolidated	net	assets,	as	of	December	31,	2024	and	2023.Â	Â	(Allamounts,	other	than	percentages,	in	thousands	of
U.S.	dollars)Â		Â	Â		As	of	December	31,Â		Â	Â		2024Â	Â		2023Â		Statutory	ReservesÂ		$414Â	Â		$411Â		Total	Restricted
Net	AssetsÂ		$414Â	Â		$411Â		Consolidated	Net	AssetsÂ		$63,183Â	Â		$68,239Â		Restricted	Net	Assets	as	Percentage	of
Consolidated	Net	AssetsÂ		Â	0.66%Â		Â	0.60%	Â	Total	restricted	net	assets	accounted	for	approximately0.66%	of	our
consolidated	net	assets	as	of	December	31,	2024.	As	our	subsidiaries	in	Jordan	are	only	required	to	set	aside	10%	of
netprofits	to	fund	the	statutory	reserves,	we	believe	the	potential	impact	of	such	restricted	net	assets	on	our	liquidity	is
limited.Â	CapitalExpendituresÂ	Wehad	capital	expenditures	of	approximately	$1.7	million	and	$4.3	million	for	the	nine
months	ended	December	31,	2024	and	2023,	for	plantand	machinery	and	the	construction	of	a	dormitory	in	both
periods.	For	the	nine	months	ended	December	31,	2024,	payments	for	additionalplant	and	machinery	and	the
construction	of	a	dormitory	amounted	to	approximately	$1.1	million	and	$0.6	million	respectively.	For	thenine	months
ended	December	31,	2023,	payments	for	additional	plant	and	machinery,	and	construction	of	a	dormitory	and	factory
expansion,amounted	to	approximately	$1.1	million	and	$3.2	million,	respectively.Â	OnAugust	7,	2019,	we	completed	a
transaction	to	acquire	12,340	square	meters	(approximately	three	acres)	of	land	in	Al	Tajamouat	IndustrialCity,	Jordan,
from	a	third	party	to	construct	a	dormitory	for	our	employees	with	aggregate	purchase	price	JOD	863,800
(approximately$1,218,303).	Management	has	revised	the	plan	to	construct	both	dormitory	and	production	facilities	on
the	land	in	order	to	capture	theincreasing	demand	for	our	capacity.	We	are	conducting	engineering	design	and	study	on
this	project	with	the	business	growth	potentialbrought	about	by	the	new	business	collaboration	with	Busana	Apparel
Group.	On	February	6,	2020,	we	completed	a	transaction	to	acquire4,516	square	meters	(approximately	48,608	square
feet)	of	land	in	Al	Tajamouat	Industrial	City,	Jordan,	from	a	third	party	to	constructa	dormitory	for	our	employee	with
aggregate	purchase	price	JOD	313,501	(approximately	$442,162).	The	dormitory	was	completed	in	secondquarter	of
fiscal	2025.	We	have	spent	approximately	$10.1	million	in	capital	expenditures	to	build	the	dormitory.	The
dormitoryâ€™skitchen	is	under	construction	at	an	estimated	cost	of	approximately	$0.9	million.Â		30	Â	We	project	that
there	will	be	an	aggregate	ofapproximately	$2.2	million	and	$8.8	million	of	capital	expenditures	in	the	fiscal	years
ending	March	31,	2025	and	2026,	respectively,for	further	enhancement	of	production	capacity	to	meet	future	sales
growth.	The	realization	of	these	investments	depends	on	the	progressof	our	business	development,	including	expanding
our	client	base	and	securing	increased	commitments	from	existing	customers.	We	expectthat	our	capital	expenditures
will	increase	in	the	future	as	our	business	continues	to	develop	and	expand.	We	have	used	cash	generatedfrom
operations	of	our	subsidiaries	to	fund	our	capital	commitments	in	the	past	and	anticipate	using	such	funds	to	fund
capital	expenditurecommitments	in	the	future.Â	Off-balanceSheet	Commitments	and	ArrangementsÂ	Wehave	not
entered	into	any	other	financial	guarantees	or	other	commitments	to	guarantee	the	payment	obligations	of	any	third
parties.In	addition,	we	have	not	entered	into	any	derivative	contracts	that	are	indexed	to	our	own	shares	and	classified
as	stockholdersâ€™equity,	or	that	are	not	reflected	in	our	consolidated	financial	statements.Â	CriticalAccounting
EstimatesÂ	Weprepare	our	consolidated	financial	statements	in	conformity	with	accounting	principles	generally
accepted	by	the	United	States	of	America(â€œU.S.	GAAPâ€​),	which	require	us	to	make	judgments,	estimates,	and
assumptions	that	affect	our	reported	amount	of	assets,liabilities,	revenue,	costs	and	expenses,	and	any	related
disclosures.	Although	there	were	no	material	changes	made	to	the	accountingestimates	and	assumptions	in	the	past
three	years,	we	continually	evaluate	these	estimates	and	assumptions	based	on	the	most	recentlyavailable	information,
our	own	historical	experience	and	various	other	assumptions	that	we	believe	to	be	reasonable	under	the
circumstances.Since	the	use	of	estimates	is	an	integral	component	of	the	financial	reporting	process,	actual	results
could	differ	from	our	expectationsas	a	result	of	changes	in	our	estimates.	We	have	not	identified	any	critical	accounting
estimates.Â	RecentAccounting	PronouncementsÂ	Seeâ€œNote	3â€”Recent	Accounting	Pronouncementsâ€​	in	the	notes



to	our	unaudited	condensed	consolidated	financial	statementsfor	a	discussion	of	recent	accounting
pronouncements.Â	Item3.Â	Quantitative	and	Qualitative	Disclosures	About	Market	Risk.Â	Asa	smaller	reporting
company,	we	are	not	required	to	provide	this	information.Â	Item4.Â	Controls	and	ProceduresÂ	DisclosureControls	and
ProceduresÂ	Disclosurecontrols	and	procedures	(as	defined	in	the	Securities	Exchange	Act	of	1934,	as	amended	(the
â€œExchange	Actâ€​)	Rule	15d-15(e))are	designed	with	the	objective	of	ensuring	that	information	required	to	be
disclosed	in	our	reports	filed	under	the	Exchange	Act,	suchas	this	report,	is	recorded,	processed,	summarized,	and
reported	within	the	time	periods	specified	in	the	SECâ€™s	rules	and	forms.Disclosure	controls	and	procedures	are	also
designed	with	the	objective	of	ensuring	that	such	information	is	accumulated	and	communicatedto	our	management,
including	our	Chief	Executive	Officer	and	Chief	Financial	Officer,	to	allow	timely	decisions	regarding	required
disclosure.Â		31	Â	OurChief	Executive	Officer	(principal	executive	officer)	and	Chief	Financial	Officer	(principal
financial	officer),	based	on	their	evaluationof	our	disclosure	controls	and	procedures	as	of	December	31,	2024,
concluded	that	our	disclosure	controls	and	procedures	were	ineffectiveas	of	that	date	based	on	reasons	set	forth
below.Â	Inthe	annual	report	for	fiscal	2024	filed	on	June	28,	2024,	the	management	concluded	that,	as	of	March	31,
2024,	our	internal	control	overfinancial	reporting	was	not	effective	due	to	certain	control	deficiencies	that	are	deemed
as	material	weaknesses,	including:Â		Â		-	We	failed	to	maintain	effective	controls	over	period-end	financial	reporting,
specifically	related	to	income	taxes	and	the	reconciliation	of	account	level	balances	that	resulted	in	errors;	and	Â		Â		-
There	were	ineffective	information	technology	general	controls	in	the	areas	of	privileged	user	access	and	the	review	of
user	access	over	certain	information	technology	systems	that	support	our	financial	reporting	processes.	Â	Remedial
actions	have	then	been	implemented	toaddress	some	of	the	issues.	However,	in	the	assessment	in	fiscal	2025,	the
management	still	concluded	that,	as	of	December	31,	2024,	ourinternal	control	over	financial	reporting	was	not
effective	due	to	certain	material	control	weaknesses	particularly	that	we	failed	tomaintain	effective	controls	over
period-end	financial	reporting	related	to	income	taxes	and	the	reconciliation	of	account	level	balancesthat	resulted	in
errors.Â	TheCompany	has	put	in	more	resources	to	strengthen	the	internal	control	environment	and	plans	to	enhance
the	communication	with	externalconsultants	who	are	assisting	the	Company	in	taxation	and	management	information
systems.	As	of	the	date	of	this	report,	we	have	implementedmeasures	to	address	the	weaknesses	by:Â		Â		-	Enhanced
communication	with	the	U.S.	GAAP	advisor	to	strengthen	compliance	including	but	not	limited	to	new	promulgations.	A
review	of	the	manpower	structure	and	workflows	is	also	undergoing	to	ensure	sufficient	resources	are	available	to
implement	identified	improvement	actions;	Â		Â		-	Improved	communication	with	external	professional	consultants	to
strengthen	our	work	and	review	both	U.S.	tax	and	local	issues	in	Jordan;	and	Â		Â		-	Conducting	a	comprehensive	review
and	strengthened	processes	on	user	authorization,	access	log	control,	password	control	mechanism,	and	documentation
of	control	procedures	for	the	information	technology	systems	supporting	our	financial	reporting	processes.	Â	Whilewe
believe	the	Companyâ€™s	remediation	efforts	to-date	have	improved	and	will	continue	to	improve	our	disclosure
controls	and	procedures,remediation	of	the	material	weaknesses	will	require	validation	and	testing	of	the	operating
effectiveness	of	our	disclosure	controlsover	a	sustained	period	of	financial	reporting	cycles.	As	the	Company	continues
to	evaluate	and	work	to	improve	its	internal	controlover	financial	reporting,	management	may	determine	additional
measures	are	necessary	to	address	control	deficiencies	or	determine	thatit	is	necessary	to	modify	the	remediation	plan
described	above.	Management	cannot	provide	assurance	as	to	when	the	Company	will	remediatesuch	weaknesses,	nor
can	management	be	certain	of	whether	additional	actions	will	be	required	or	the	costs	of	any	such
actions.Â	Ourremediation	efforts	are	ongoing	and	are	subject	to	continued	management	review	supported	by	ongoing
design	and	testing.	Notwithstandingthe	material	weaknesses,	our	management	has	concluded	that	the	unaudited
condensed	consolidated	financial	statements	included	elsewherein	this	Quarterly	Report	present	fairly,	in	all	material
respects,	our	financial	position,	results	of	operations,	and	cash	flows	in	conformitywith	accounting	principles	generally
accepted	in	the	United	States	of	America.Â	Changesin	Internal	Control	Over	Financial	ReportingÂ	Otherthan	our
ongoing	remediation	efforts	with	respect	to	our	disclosure	controls	and	procedures,	which	extend	to	our	internal
control	overfinancial	reporting,	there	were	no	changes	in	our	internal	control	over	financial	reporting	(as	the	term	is
defined	in	Rules	13a-15(f)and	15(d)-15(f)	under	the	Exchange	Act)	during	the	quarter	ended	December	31,	2024,	that
have	materially	affected,	or	are	reasonablylikely	to	materially	affect,	our	internal	control	over	financial	reporting.Â		32
Â	JERASHHOLDINGS	(US),	INC.PARTII	-	OTHER	INFORMATIONÂ	Item1.Â	Legal	ProceedingsÂ	Weare	not	currently
involved	in	any	material	legal	proceedings.	From	time-to-time	we	are,	and	we	anticipate	that	we	will	be,	involved	inlegal
proceedings,	claims,	and	litigation	arising	in	the	ordinary	course	of	our	business	and	otherwise.	The	ultimate	costs	to
resolveany	such	matters	could	have	a	material	adverse	effect	on	our	financial	statements.	We	could	be	forced	to	incur
material	expenses	withrespect	to	these	legal	proceedings,	and	in	the	event	that	there	is	an	outcome	in	any	that	is
adverse	to	us,	our	financial	position	andprospects	could	be	harmed.Â	Item1A.Â	Risk	FactorsÂ	Asa	smaller	reporting
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SecuritiesÂ	Notapplicable.Â	Item4.Â	Mine	Safety	DisclosuresÂ	Notapplicable.Â	Â	Item5.Â	Other	InformationÂ	None.Â	
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Such	certifications	will	not	be	deemed	to	be	incorporated	by	reference	into	any	filings	under	the	Securities	Act	or	the
Exchange	Act.	Â		34	Â	SIGNATURESÂ	Pursuantto	the	requirements	of	the	Securities	Exchange	Act	of	1934,	the
registrant	has	duly	caused	this	report	to	be	signed	on	its	behalf	bythe	undersigned	hereunto	duly	authorized.Â		Date:
February	11,	2025	Jerash	Holdings	(US),	Inc.	Â		Â		Â		By:	/s/	Gilbert	K.	Lee	Â		Â		Gilbert	K.	Lee	Â		Â		Chief	Financial
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jrsh:Segment	iso4217:CNY	utr:sqm	utr:sqft	Exhibit31.1Â	CERTIFICATIONOF	THE	CHIEF	EXECUTIVE	OFFICER
PURSUANT	TOSECTION302	OF	THE	SARBANES-OXLEY	ACT	OF	2002Â	I,Choi	Lin	Hung,	certify	that:Â		1.	I	have
reviewed	this	report	on	Form	10-Q	of	Jerash	Holdings	(US),	Inc.;	Â		Â		2.	Based	on	my	knowledge,	this	report	does	not
contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	necessary	to	make	the	statements	made,
in	light	of	the	circumstances	under	which	such	statements	were	made,	not	misleading	with	respect	to	the	period
covered	by	this	report;	Â		Â		3.	Based	on	my	knowledge,	the	financial	statements,	and	other	financial	information
included	in	this	report,	fairly	present	in	all	material	respects	the	financial	condition,	results	of	operations	and	cash
flows	of	the	registrant	as	of,	and	for,	the	periods	presented	in	this	report;	Â		Â		4.	The	registrantâ€™s	other	certifying
officer(s)	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and	procedures	(as	defined	in
Exchange	Act	Rules	13a-15(e)	and	15d-15(e))	and	internal	control	over	financial	reporting	(as	defined	in	Exchange	Act
Rules	13a-15(f)	and	15d-15(f))	for	the	registrant	and	have:	Â		Â		a)	Designed	such	disclosure	controls	and	procedures,
or	caused	such	disclosure	controls	and	procedures	to	be	designed	under	our	supervision,	to	ensure	that	material
information	relating	to	the	registrant,	including	its	consolidated	subsidiaries,	is	made	known	to	us	by	others	within
those	entities,	particularly	during	the	period	in	which	this	report	is	being	prepared;	Â		Â		Â		Â		b)	Designed	such
internal	control	over	financial	reporting,	or	caused	such	internal	control	over	financial	reporting	to	be	designed	under
our	supervision,	to	provide	reasonable	assurance	regarding	the	reliability	of	financial	reporting	and	the	preparation	of
financial	statements	for	external	purposes	in	accordance	with	generally	accepted	accounting	principles;	Â		Â		Â		Â		c)
Evaluated	the	effectiveness	of	the	registrantâ€™s	disclosure	controls	and	procedures	and	presented	in	this	report	our
conclusions	about	the	effectiveness	of	the	disclosure	controls	and	procedures	as	of	the	end	of	the	period	covered	by	this
report	based	on	such	evaluation;	and	Â		Â		Â		Â		d)	Disclosed	in	this	report	any	change	in	the	registrantâ€™s	internal
control	over	financial	reporting	that	occurred	during	the	registrantâ€™s	most	recent	fiscal	quarter	(the	registrantâ€™s
fourth	fiscal	quarter	in	the	case	of	an	annual	report)	that	has	materially	affected,	or	is	reasonably	likely	to	materially
affect,	the	registrantâ€™s	internal	control	over	financial	reporting.	Â		5.	The	registrantâ€™s	other	certifying	officer(s)
and	I	have	disclosed,	based	on	our	most	recent	evaluation	of	internal	control	over	financial	reporting,	to	the
registrantâ€™s	auditors	and	the	audit	committee	of	registrantâ€™s	board	of	directors	(or	persons	performing	the
equivalent	function):	Â		Â		a)	all	significant	deficiencies	and	material	weaknesses	in	the	design	or	operation	of	internal
controls	over	financial	reporting	which	are	reasonably	likely	to	adversely	affect	the	registrantâ€™s	ability	to	record,
process,	summarize	and	report	financial	information;	and	Â		Â		Â		Â		b)	Any	fraud,	whether	or	not	material,	that	involves
management	or	other	employees	who	have	a	significant	role	in	the	registrantâ€™s	internal	control	over	financial
reporting.	Â	Date:February	11,	2025Â		/s/	Choi	Lin	Hung	Â		Choi	Lin	Hung	Â		Chairman	of	the	Board	of	Directors,	Chief
Executive	Officer,	President,	and	Treasurer(Principal	Executive	Officer)	Â		Exhibit31.2Â	CERTIFICATIONOF	THE
CHIEF	FINANCIAL	OFFICER	PURSUANT	TOSECTION302	OF	THE	SARBANES-OXLEY	ACT	OF	2002Â	Â	I,Gilbert	K.



Lee,	certify	that:Â		1.	I	have	reviewed	this	report	on	Form	10-Q	of	Jerash	Holdings	(US),	Inc.;	Â		Â		2.	Based	on	my
knowledge,	this	report	does	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact
necessary	to	make	the	statements	made,	in	light	of	the	circumstances	under	which	such	statements	were	made,	not
misleading	with	respect	to	the	period	covered	by	this	report;	Â		Â		3.	Based	on	my	knowledge,	the	financial	statements,
and	other	financial	information	included	in	this	report,	fairly	present	in	all	material	respects	the	financial	condition,
results	of	operations	and	cash	flows	of	the	registrant	as	of,	and	for,	the	periods	presented	in	this	report;	Â		Â		4.	The
registrantâ€™s	other	certifying	officer(s)	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and
procedures	(as	defined	in	Exchange	Act	Rules	13a-15(e)	and	15d-15(e))	and	internal	control	over	financial	reporting	(as
defined	in	Exchange	Act	Rules	13a-15(f)	and	15d-15(f))	for	the	registrant	and	have:	Â		Â		a)	Designed	such	disclosure
controls	and	procedures,	or	caused	such	disclosure	controls	and	procedures	to	be	designed	under	our	supervision,	to
ensure	that	material	information	relating	to	the	registrant,	including	its	consolidated	subsidiaries,	is	made	known	to	us
by	others	within	those	entities,	particularly	during	the	period	in	which	this	report	is	being	prepared;	Â		Â		Â		Â		b)
Designed	such	internal	control	over	financial	reporting,	or	caused	such	internal	control	over	financial	reporting	to	be
designed	under	our	supervision,	to	provide	reasonable	assurance	regarding	the	reliability	of	financial	reporting	and	the
preparation	of	financial	statements	for	external	purposes	in	accordance	with	generally	accepted	accounting	principles;
Â		Â		Â		Â		c)	Evaluated	the	effectiveness	of	the	registrantâ€™s	disclosure	controls	and	procedures	and	presented	in	this
report	our	conclusions	about	the	effectiveness	of	the	disclosure	controls	and	procedures	as	of	the	end	of	the	period
covered	by	this	report	based	on	such	evaluation;	and	Â		Â		Â		Â		d)	Disclosed	in	this	report	any	change	in	the
registrantâ€™s	internal	control	over	financial	reporting	that	occurred	during	the	registrantâ€™s	most	recent	fiscal
quarter	(the	registrantâ€™s	fourth	fiscal	quarter	in	the	case	of	an	annual	report)	that	has	materially	affected,	or	is
reasonably	likely	to	materially	affect,	the	registrantâ€™s	internal	control	over	financial	reporting.	Â		5.	The
registrantâ€™s	other	certifying	officer(s)	and	I	have	disclosed,	based	on	our	most	recent	evaluation	of	internal	control
over	financial	reporting,	to	the	registrantâ€™s	auditors	and	the	audit	committee	of	registrantâ€™s	board	of	directors
(or	persons	performing	the	equivalent	function):	Â		Â		a)	all	significant	deficiencies	and	material	weaknesses	in	the
design	or	operation	of	internal	controls	over	financial	reporting	which	are	reasonably	likely	to	adversely	affect	the
registrantâ€™s	ability	to	record,	process,	summarize	and	report	financial	information;	and	Â		Â		Â		Â		b)	Any	fraud,
whether	or	not	material,	that	involves	management	or	other	employees	who	have	a	significant	role	in	the
registrantâ€™s	internal	control	over	financial	reporting.	Â	Date:February	11,	2025Â		/s/	Gilbert	K.	Lee	Â		Gilbert	K.	Lee
Â		Chief	Financial	Officer	(Principal	Financial	Officer	and	Principal	Accounting	Officer)	Â		Â		Exhibit
32.1Â	CERTIFICATION	PURSUANT	TO18U.S.C.	SECTION	1350,ASADOPTED	PURSUANT	TOSECTION906	OF	THE
SARBANES-OXLEY	ACT	OF	2002Â	Theundersigned	hereby	certifies,	in	his	capacity	as	an	officer	of	Jerash	Holdings
(US),	Inc.	(the	â€œCompanyâ€​),	for	the	purposesof	18	U.S.C.	Section	1350,	as	adopted	pursuant	to	Section	906	of	the
Sarbanes-Oxley	Act	of	2002,	that	to	the	best	of	his	knowledge:Â		(1)	The	Quarterly	Report	of	the	Company	on	Form	10-
Q	for	the	three	months	ended	December	31,	2024	(the	â€œReportâ€​)	fully	complies	with	the	requirements	of	Section
13(a)	or	15(d)	of	the	Securities	Exchange	Act	of	1934;	and	Â		Â		(2)	The	information	contained	in	the	Report	fairly
presents,	in	all	material	respects,	the	financial	condition	and	results	of	operations	of	the	Company.	Â	Date:February	11,
2025Â		/s/	Choi	Lin	Hung	Â		Choi	Lin	Hung	Â		Chairman	of	the	Board	of	Directors,	Chief	Executive	Officer,	President,
and	Treasurer(Principal	Executive	Officer	and	Director)	Â		Â	Theforegoing	certification	is	being	furnished	solely
pursuant	to	section	906	of	the	Sarbanes-Oxley	Act	of	2002	(subsections	(a)	and	(b)	ofsection	1350,	chapter	63	of	title
18,	United	States	Code)	and	is	not	being	filed	as	part	of	a	separate	disclosure	document.Â	Â	Â		Exhibit
32.2Â	CERTIFICATION	PURSUANT	TO18U.S.C.	SECTION	1350,ASADOPTED	PURSUANT	TOSECTION906	OF	THE
SARBANES-OXLEY	ACT	OF	2002Â	Theundersigned	hereby	certifies,	in	his	capacity	as	an	officer	of	Jerash	Holdings
(US),	Inc.	(the	â€œCompanyâ€​),	for	the	purposesof	18	U.S.C.	Section	1350,	as	adopted	pursuant	to	Section	906	of	the
Sarbanes-Oxley	Act	of	2002,	that	to	the	best	of	his	knowledge:Â		(1)	The	Quarterly	Report	of	the	Company	on	Form	10-
Q	for	the	three	months	ended	December	31,	2024	(the	â€œReportâ€​)	fully	complies	with	the	requirements	of	Section
13(a)	or	15(d)	of	the	Securities	Exchange	Act	of	1934;	and	Â		Â		(2)	The	information	contained	in	the	Report	fairly
presents,	in	all	material	respects,	the	financial	condition	and	results	of	operations	of	the	Company.	Â	Date:February	11,
2025Â		/s/	Gilbert	K.	Lee	Â		Gilbert	K.	Lee	Â		Chief	Financial	Officer	(Principal	Financial	Officer	and	Principal
Accounting	Officer)	Â		Â	Theforegoing	certification	is	being	furnished	solely	pursuant	to	section	906	of	the	Sarbanes-
Oxley	Act	of	2002	(subsections	(a)	and	(b)	ofsection	1350,	chapter	63	of	title	18,	United	States	Code)	and	is	not	being
filed	as	part	of	a	separate	disclosure	document.Â	Â	


