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Rating: Neutral

Issue Summary
Price Band (INR) 185-195
Face Value (INR) 1
Implied Market Cap 

(INR Mn)
69,076.9

Market Lot 76

Issue Opens on
December 8, 

2025

Issue Close on
December 10, 

2025

No. of share pre-issue 307,486,214

No. of share post issue 354,240,619
Listing NSE / BSE

Wakefit Innovations Limited is a home-and-sleep solutions company engaged in the 
manufacturing and retailing of a wide range of products including mattresses, 
furniture, and home decor. The company operates through an omnichannel model, 
offering products across online platforms, exclusive brand stores, and partner 
channels. Its portfolio spans mattresses, beds, sofas, wardrobes, dining furniture, study 
tables, pillows, accessories, and home improvement products, serving a broad base of 
B2C customers across India. The company operates multiple manufacturing facilities 
across Haryana, Karnataka, and Tamil Nadu, enabling scale, design control, and cost-
efficient production. Wakefit leverages an integrated value chain covering R&D, in-
house manufacturing, warehousing, and last-mile delivery to maintain quality and 
affordability. With an expanding offline presence and a strong digital footprint, Wakefit 
has built a leading position in India’s sleep and furniture solutions market. Its brand 
strength, extensive product range, customer-centric innovation, and efficient 
distribution model allow it to serve millions of customers across India.

Investment Rationale
One of India’s Fastest-Growing Home & Sleep Solutions Brands: The company has 
established itself as a leading brand in India’s mattress and home-furniture market, 
supported by strong recall, customer-centric design, and a value-driven product portfolio. 
Its mattresses and sleep accessories continue to enjoy high-volume demand driven by 
favorable industry trends such as rising urbanization, higher home-ownership, and 
increased preference for branded furniture. The company’s scalable omnichannel 
presence covering D2C e-commerce, marketplaces, and an expanding offline retail 
network strengthens its leadership positioning in a fast-growing and highly 
underpenetrated home solutions market.

Integrated Manufacturing Ecosystem Enabling Cost & Quality Control: The company 
operates five large manufacturing facilities across Karnataka, Tamil Nadu, and Haryana, 
giving it deep backward integration across foam manufacturing, furniture assembly, and 
mattress production. This integrated setup allows higher control over design, raw 
materials, quality, and delivery timelines. The company has consistently expanded 
manufacturing capacities to support new SKUs, improve labor productivity, and optimize 
unit economics. Its in-house warehousing and logistics backbone further reduce 
dependency on third parties, lower costs, and improve delivery speed creating a strong 
competitive moat in a category where operational excellence is critical.

Omnichannel Distribution With Strong Digital DNA: From its origins as a digital-first 
brand, Wakefit has built a robust omnichannel engine comprising online platforms, 
marketplaces, and exclusive offline stores. The company benefits from strong digital 
insights, user-behavior analytics, and efficient online marketing capabilities developed 
over years of D2C operations. At the same time, its rapidly growing offline footprint 
enables deeper customer reach, higher ticket sizes, and improved brand visibility. 

Valuation & Outlook: The company recognized as the largest D2C home and furnishings 
player in India by revenue in Fiscal 24, operates in a rapidly expanding domestic 
market. Future growth relies on strengthening its full-stack vertically integrated model 
and leveraging diversification across all three major product categories: mattresses, 
furniture, and furnishings. Strategic expansion plans are allocated toward opening 117 
new COCO Regular Stores and introducing specialized COCO Jumbo Stores. At the upper 
band of INR 195, the issue is valued at P/S of 5.42x from PAT of FY25.  We are 
recommending a “Neutral” rating for this issue.

Wakefit Innovations Ltd.

Neutral

Issue Offer

Total issue size: INR 12,889 Mn (66.10 Mn 
shares) OFS of INR 3,772 Mn (19.34 Mn 
shares) and a Fresh Issue of INR 9,117 Mn 
(46.75 Mn shares).

Issue Break-up (%)

QIB Portion ≥75

NIB Portion ≤15

Retail Portion ≤10

Book Running Lead Managers

Axis Capital Limited
IIFL Capital Services Limited

Nomura Financial Advisory and
Securities (India) Private Limited

Registrar

MUFG Intime India Private Limited 

Shareholding Pattern

Pre-Issue Post-Issue

Promoters 43.70% 32.47%

Public & Others 56.30% 67.53%

Abhishek  Jain
abhishek.jain@arihantcapital.com 
022-67114871

Objects of the issue 

Capital expenditure for 117 new COCO 
regular stores, lease/rent payments for 
existing COCO stores, purchase of 
equipment and machinery, marketing and 
advertising to boost brand visibility, and 
general corporate purposes.

Particulars (INR Mn) H1FY26 FY25 FY24 FY23

Revenue 7,240.03 12,736.91 9,863.53 8,126.20

EBITDA 1,031.94 908.30 658.49 (857.52)

EBITDA Margin 14.3% 7.1% 6.7% -10.6%

PAT 355.74 (350.04) (150.53) (1,456.83)

PAT Margin 4.9% -2.7% -1.5% -17.9%
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Stock Rating Scale Absolute Return
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SELL <-12%

Research   Analyst 
Registration No.

Contact Website Email Id

INH000002764 SMS: ‘Arihant’ to 56677 www.arihantcapital.com
instresearch@arihantcapital.

com

Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or 
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the 
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care 
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any 
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This 
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment 
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the 
subject of this document or in related investments and may have acted upon or used the information contained in this document 
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be 
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have 
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No 
matter contained in this document may be reproduced or copied without the consent of the firm.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. 
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under 
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML 
is registered with SEBI with Research Analyst Registration Number INH000002764, Stock Broker Registration 
Number INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with 
CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by 
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a 
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies 
they analyze. The recommendations provided by ACML's research team are based on technical and derivative 
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the 
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their 
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML 
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in 
market-making activities for any of the subject companies. Additionally, the research report does not reflect any 
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have 
received compensation for investment banking or brokerage services from the subject companies in the last 12 
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of 
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when 
offering recommendations or opinions through public media. The report is intended for informational purposes only 
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based 
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are 
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer 
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates 
may have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for 
distribution where it would violate local laws. Investors are advised to consider their financial position, risk 
tolerance, and investment objectives before engaging in transactions, particularly in high-risk financial products 
such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared 
using publicly available information and internally developed data, though ACML does not guarantee its 
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies 
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research 
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five 
years. An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable 
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future 
performance or returns.
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