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Bean to boom

India’s homegrown artisanal chocolate revolution is gaining ground

ABHILASHA OJHA
New Delhi, 25 July

When Manam Chocolate opened its
boutique café and retail store in

New Delhi’s Eldeco Centre two weeks
ago, it used it as an opportunity to
bring customers closer to the bean-to-
bar process. Through large screens
inside the store, it took visitors straight
to the farms of Andhra Pradesh and
Telangana, where they could watch
the farmers harvest, ferment and

dry cacao.

The beans, cultivated over 3,000
acres of cacao farms by over 150
farmers, are the ones used to craft
Manam’s 300-plus products across
50 categories — from rich chocolate
beverages to savoury bites.

This immersive approach to choc-
olate-making is emblematic of a quiet
but potent transformation in India’s
chocolate market. Indian craft choc-
olate brands are entering a sweet spot,
powered by a blend of indigenous
cacao cultivation, premiumisation,
sustainable practices, and consumer
appetite for indulgent, health-con-
scious, and experiential products.

The numbers are telling. Manam,
which launched in 2021 with an invest-
ment of just over 80 lakh, is now
clocking a 125 per cent year-on-year
growth rate — a trend founder Chait-
anya Muppala expects will continue
for at least the next three years. “Our
endeavour will be to focus on the
Delhi-National Capital Region for the
next 18-24 months,” he says. “We are
keen to expand to key cities like
Mumbai and Bengaluru over the next
two to three years.”

The company, which has a 10,000
sq ft retail store and a chocolate factory
in Hyderabad, plans to replicate the
experience-led concept in other
metros, alongside smaller retail
formats and travel retail presence
at airports.

According to market research and
data analytics company Euromonitor
International, India’s chocolate
market is expected to grow from
15,512 crore in 2023 t0 23,700 crore
by 2027. Within this, the craft segment
remains niche, but is scaling rapidly.
Most bean-to-bar brands have
launched with investments in the
I3-5crore range and are reporting
annual growth rates of 40 to upwards
of 100 per cent.

Source code
Key to this growth is the shift in how
chocolates are made and marketed.

L Nitin Chordia, founder of Chen-
nai-based Kocoatrait, points to the pre-
miumisation of the product as a major
driver: “Customisation, sustainability,
and transparency are giving customers,
especially those in their 20s to mid-50s,
reasons to pick Indian craft brands over
mass-market options.”

Kocoatrait, he says, walks the talk. Its
chocolate packaging is completely free
of plastic, made from a blend of cotton
waste and cacao shells. Customers are
encouraged to return used wrappers for
reuse, and gift boxes come with paper
tapes instead of plastic. “We reduce our
carbon footprint by roughly 30 per cent
compared to others in this segment,”
says Chordia.

Manam, meanwhile, adds scann-
able QR codes on its packaging that
trace the bean’s origin, the farm it came
from, and even the farmers involved.

While sustainability has become a
buzzword across industries, craft choc-
olate makers are embedding it deeply
into operations. Akhil Chandrasekhar
Grandhi, cofounder of Bon Fiction, a
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® |ndian craft chocolate brands
seeing 40% to upwards of 100%
year-on-year growth

m Brands work directly with farmers,
largely in Andhra Pradesh and
Telangana

® Emphasis is on single-origin
Indian cacao, transparency,
and traceability

® Focus is on local-meets-global
flavour combinations: Curry-leaf
chocolate (Manam), rose-pistachio
(Bon Fiction), raspberry & hibiscus
(Pascati), idukki-cardamom (Paul &
Mike), yuzu-lemon with coconut
(Cacao Springs)

ACCORDING TO L NITIN CHORDIA,
FOUNDER OF CHENNAI-BASED
KOCOATRAI, CUSTOMISATION,
SUSTAINABILITY, AND
TRANSPARENCY ARE GIVING
CUSTOMERS, ESPECIALLY THOSE IN
THEIR 20S TO MID-50S, REASONS
TO PICK INDIAN CRAFT BRANDS
OVER MASS-MARKET OPTIONS

three-year-old chocolate brand, speaks
about the difference between genuine
commitment and performative brand-
ing: “Greenwashing is a real threat. Sus-
tainability should be a foundational
pillar, not just a marketing hook.”

Bon Fiction uses cacao husk to make
tea and repurposes other waste for
composting at its factory in Rajahmun-
dry, Andhra Pradesh.

A mouthful of flavours

The Indian craft chocolate scene is also
defined by innovation in flavour. From
Pascati’s raspberry and hibiscus bar to
Mason & Co’s chilli cinnamon, brands
are pushing boundaries.

Manam, for example, offers curry-
leaf chocolate. Bon Fiction has rose-pis-
tachio chocolate, which even won a
gold medal at the Academy of Choc-
olate Awards 2024 for bean-to-bar fla-
voured dark chocolate. And Paul &
Mike has an idukki-cardamom bar.
These unusual combinations are
finding favour with consumers eager to

explore chocolates that marry Indian
ingredients with global finesse.

Pascati, which has been around for
nearly a decade, has seen a dramatic
shift in scale. From processing 500 kg
of cacao beans in its first year, the
company now processes about 8
tonnes, says founder Devansh Ashar.
The company’s year-on-year growth is
currently around 70 per cent, driven
largely by demand for gifting. Even
product pricing has moved upward
by 20 per cent, reflecting growing
brand equity.

The company works directly with
farmers to train them in post-harvest
processing, ensuring that no pesticides
or chemicals are used. The factory, too,
follows green cleaning practices using
hot water and neem oil. Pascati recently
gained further visibility as part of the
gift hamper on the eighth season of
Koffeewith Karan.

Mahek Sugandh, who runs Cacao
Springs and The Binge out of Nagpur,
says that customers today are actively
seeking ethical luxury. “It takes us three
to four months to finalise a new fla-
vour,” she says. Her brands use ingredi-
ents sourced from Europe, the US, and
West Africa — blending them into bold
flavour pairings like yuzu-lemon with
coconut, cashews with caramel, Hima-
layan pink salt with lavender, and rose
with almond.

To meet demand, particularly during
the festive season, Sugandh recently
expanded her factory to 22,000 sq ft,
three timesits earlier size, and increased
her workforce to over 220 employees.
She’s also brought on board senior con-
sultants from global chocolate com-
panies to guide innovation.

Events such as the Indian Cacao and
Craft Chocolate Festival, which is held in
Bengaluru and the fourth edition of
which returns later this year, are adding
momentum. Much like wine-tasting
events, these immersive experiences are
helping consumers appreciate the
nuance and narrative behind every bar
of bean-to-bar chocolate.

What was once a category domi-
nated by foreign imports and mass-pro-
duced bars is now a stage for Indian
brands telling stories of provenance,
sustainability, and local ingenuity. With
gifting becoming a more elaborate and
thoughtful exercise, Indian craft choc-
olatiers are gearing up for their biggest
festive season yet — not just to delight
palates, but to redefine indulgence.
The writer is a New Delhi-based
independentjournalist
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AUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) FOR
THE QUARTER AND HALF YEAR ENDED ON JUNE 30, 2025

The board of directors of the Company, at the meeting held on July 24, 2025, approved the audited financial results
(Standalone and consolidated) of the Company for the quarter and half year ended June 30, 2025 (“Financial Results”)

The financial results along with the auditors report are available on both the stock exchanges, BSE Limited and National Stock
Exchange of India Limited and have been posted on the Company’s Website at

https://hexaware.com/investors/quarterly-results/
and can be accessed by scanning the QR Code:

For and on behalf of the Board of Directors
Hexaware Technologies Limited

Sd/-

Place : Mumbai R. Srikrishna
Date : July 26, 2025 CEO & Executive Director

Note: The above intimation is in accordance with Regulation 33 read with regulation 47(1) of the SEBI (Listing Obligation and Disclosure
Requirements) 2015
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UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER ENDED ON JUNE 30, 2025

®in Crore)
STANDALONE
Sr Particulars Quarter Ended Year Ended
No. 30-06-2025 31-03-2025 30-06-2024 31-03-2025
(Unaudited) (Audited) (Unaudited) (Audited)
1 | Total Income from Operations (net) 732.60 786.29 818.13 2,850.84
2 | Net Profit for the period (before
Tax and Exceptional items) 224.69 284.25 249.59 896.72
3 | Net Profit for the period before tax
(after Exceptional items) 224.69 284.25 249.59 896.72
4 | Net Profit for the period after tax
(after Exceptional items) 164.13 225.39 184.57 687.86
5 | Total Comprehensive Income for
the period [Comprising Profit for
the period after tax and Other
Comprehensive Income (after tax)] 187.79 122.33 243.76 618.01
Equity Share Capital 63.60 63.60 63.60 63.60
7 |Reserves (excluding Revaluation
Reserve as shown in the
Balance Sheet) 6,309.83
8 |Earning Per Share (of ¥ 2/- each)
(for continuing and discontinued
operations) (not annualised for
the Quarter)-
1. Basic: }) 5.16 7.09 5.80 21.63
2. Diluted R) 5.16 7.09 5.80 21.63
®in Crore)
CONSOLIDATED
flr Particulars Quarter Ended Year Ended
0. 30-06-2025 31-03-2025 30-06-2024 31-03-2025
(Unaudited) (Audited) (Unaudited) (Audited)
1 | Total Income from Operations (net) 732.61 786.28 818.13 2,850.84
2 | Net Profit for the period (before
Tax and Exceptional items) 224.43 284.89 249.16 895.77
3 [ Net Profit for the period before
tax (after Exceptional items) 224.43 284.89 249.16 895.77
4 | Net Profit for the period after tax
(after Exceptional items) 163.77 226.22 184.05 685.79
5 | Total Comprehensive Income for
the period [Comprising Profit for
the period after tax and Other
Comprehensive Income (after tax)] 187.43 123.16 243.24 615.94
Equity Share Capital 63.60 63.60 63.60 63.60
7 | Reserves (excluding Revaluation
Reserve as shown in the
Balance Sheet) 6,348.14
8 | Earning Per Share (of T 2/- each)
(for continuing and discontinued
operations) (not annualised for
the Quarter)-
1. Basic: }) 5.15 7.12 5.79 21.57
2. Diluted ®) 5.15 7.12 5.79 21.57

Note: The above is an extract of the detailed format of Financial Results for the quarter ended on 30" June 2025 filed with
the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015 and
SEBI Circular No. CIR/CFD/FAC/62/2016 dated 5" July 2016. The full format of the Financial Results for the quarter ended
on 30" June 2025 along with Explanatory Notes is available on the Stock Exchange websites. (www.nseindia.com and
www.bseindia.com).

For and on behalf of the Board of Directors

Roopwant Singh, IAS
Managing Director

Place : Ahmedabad
Date :July 25,2025

Scan to View
Financial Results

Gujarat Mineral Development Corporation Ltd.

(A Government of Gujarat Enterprise)
CIN: L14100GJ1963SGC001206

Khanij Bhavan, 132 Feet Ring Road, Near University Ground,
Vastrapur, Ahmedabad — 380 052
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GARWARE SYNTHETICS LIMITED

Registered Address: Manish Textile Industrial Premises, Opp. Golden Chemical, Penkar Pada,
Mira Road-401104
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AUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) FOR

THE QUARTER AND HALF YEAR ENDED ON JUNE 30, 2025

The board of directors of the Company, at the meeting held on July 24, 2025, approved the audited financial results
(Standalone and consolidated) of the Company for the quarter and half year ended June 30, 2025 (“Financial Results”)

The financial results along with the auditors report are available on both the stock exchanges, BSE Limited and National Stock

Place : Mumbai
Date

: July 26, 2025

Exchange of India Limited and have been posted on the Company’s Website at
https://hexaware.com/investors/quarterly-results/

and can be accessed by scanning the QR Code:

For and on behalf of the Board of Directors
Hexaware Technologies Limited

R. Srikrishna
CEO & Executive Director

Sd/-

Note: The above intimation is in accordance with Regulation 33 read with regulation 47(1) of the SEBI (Listing Obligation and Disclosure
Requirements) 2015

Statement of Audited Financial Results (Standalone) for the Quarter ended
30*" June, 2025

The Board of Directors of the Company at the meeting held on 25th July, 2025, approved the Un- Audited
Financial Results of the Company for the Quarter ended June 30, 2025 (Financial Results).

The Financials along with the Audit Report, have been posted on the Company's website at
https://www.garwaresyn.com/investor.php?val=20 and can be assessed by scanning the QR code.
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For Garware Synthetics Limited
Sd/-

Nihal Garware

Additional Director

DIN: 02708438

Date: 26.07.2025
Place: Thane
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