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Endor at a Glance: manufacturer of premium simracing
equipment for professionals that delivers an immersive driving experience

Best in class 
among producers of 

professional simracing 
equipment

Scalable 

asset-light 
business model

Design and 
development in 

Germany, 
assembled 

in Asia

CAGR 18-22: 

ca. 52%
€ 119m 

2022 group 
revenue (+47% yoy)

Founded in 1997 and 
listed in 

Open Market since 2006
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Enlargement of the Management Board as a 
prerequisite for further development

Thomas Jackermeier
Chief Executive Officer

▪ Strategy 
▪ Innovation
▪ IR

Belma Nadarevic
Chief Marketing Officer

▪ Sales
▪ Marketing
▪ Customer Service

Daniel Meyberg
Chief Operating Officer

▪ R&D
▪ Supply Chain Mgmt.
▪ Quality Mgmt.

Matthias Kosch
Chief Financial Officer

▪ Finance
▪ HR
▪ IR

3



Overview of the main product groups

Wheel Base/Racing Wheels Steering Wheels Pedals Shifter I Handbrake

Description Main product with direct drive 
motor for force simulation

Input device for racing simulators Hardware with pedal functions for 
accelerating, brake and clutch 

Hardware with gearshift and 
handbrake function

Platforms Usable for PlayStation 4/5, 
Computer & Xbox

Universally usable for various platforms Universally usable for various platforms Universally usable for various 
platforms

Product lines 
& prices

CSL: 350-450€ 
Podium:1.000-1.500€

CSL: 120-200€
Clubsport: 220-550€
Podium: 300-1.500€

CSL: 80-300€
Clubsport: 400-600€

Clubsport: 60-260€
Podium:180-200€

% of sales
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Endor sells its products under the FANATEC brand exclusively via its own 
online store directly to end customers in Europe, the USA, Canada, 
Australia, China and Japan.

Market growth & key data
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Annual growth is expected to be 9,3% 
in the simracing market

2026 P 2027 P2023 P 2024 P20222021 2028 P202020192018 2025 P

-35,6%

CAGR 30,3% CAGR 9,3%

Entry Level

Master-level

Global Racing Wheel Market Market share by manufacturer (%)

Fanatec with around 23% market shareAfter a slowdown in 2023, further growth of approx. 9,3% p.a. is forecasted

Source: Global PC Racing Wheel Market Research Report 2023

23%

28%23%

4%

5%

4%

5%

4%
5%

ThrustmasterLogitech

MOZA

Simucube

Fanatec
Doyo

PXN
Others

Subsonic

407 Mio. €
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Endor‘s customer base is growing strongly
and sustainably

2020

69%

31%

2021

69%

31%

2022

71%

29%

11M 
2023

25%

15%

83%

2022

46%

54%

2023

75%

85%

2019

17%

41

95 98

117

134

12

41

+227%

New

Existing

Customer base (in TSD) / Break down in new and existing customers (in % of total customers)

Black Friday Event

• Endor‘s customer base and the number of 
new customers has increased year on year

• Despite the higher customer base, the 
share of new customers has also incresed 
in 2023, for the first time since 2020

• In 2022, 69% of the customer base was 
new, while in 2023, this number increased 
to 71%

• During Black Friday 2022, 25% of the 
customers were new, while in 2023 the 
new Back Friday customers amount to 46%
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Endor‘s web sessions development 
since 2018 

• 05/23: Fanatec started approaching the 
“Entry Level” market with the CSL DD 
199,- campaign. This resulted in a 
growth in website sessions that has 
continued into the Black Friday week.

• The hockey stick growth in October and 
November is the direct result of product 
launches and the Black Friday week. 
Which has resulted in a record number 
of web sessions in the history of Fanatec.
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Endor‘s social media development
in 2023 
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• In the last 6-month Fanatec has seen a 
steady growth in Social media followers 
and interactions. 

• This is a result of an increase in the 
number of posts over the different 
channels (2/3 average per week), creation 
of an internal content creation team and 
improved community management.
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Website performance Fanatec.com vs
competitors 08/2023-10/2023
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New Headquarter in Landshut to be
finished soon
• Relocation planned in May 2024

• 9.930 m² with office spaces, meeting rooms, 
R&D and testing areas, warehouse 

• Designed to provide an attractive work 
environment and to make recruitment easier

• Total construction cost amounts to ca. 32 m€ 
(plus operating and business equipment of 
3m€)

• The new building was partially financed by the 
banks with 20 m€ (plus equity and subsidies)

• Due to higher costs a subsequent financing of 
ca. 5,5-8,5 m€ is being negotiated with the 
banks 11



Revenue and EBITDA development 9M

Sales revenue (Mio. €)

01-09/2020 01-09/2021

75,4

24,0

01-09/2022 01-09/2023

61,0

51,4

99,4

64,7

EBITDA (Mio.€ / % of total sales)

29%

01-09/2020

4%

01-09/2021

20%

01-09/2022

-5%

01-09/2023

17,9

2,0

20,2

-3,5

Gran Turismo 
one-off revenue

Main EBITDA effects:
• reduced product availability in Q1/23, 

ca. 3,5mEUR

• higher airfreight and logistics costs, 
ca. 2,4mEUR

• lower margin in the entry level 
market

• higher operating costs
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Equity and Financial Debt

12/2020

23%

12/2021

20%

12/2022

36%

09/2023

21,4

16,6

20,4

12,8

9%

Financial Debt (Mio. €) 09/2023

Total

Short-term 47,0

22,8

69,7

Long-term

Equity (Mio. €)
in % of total assets

• Facilities limited to 31 Dec 2023 
amounts to 30 m€

• Prolongation is currently being 
negotiated

• A portion is planned to be 
converted into long-term loans
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Working Capital 9M

11,6

5,0

10,9

2,0

09/2020

11,2

6,7

11,8

4,5

09/2021

33,2

18,0

4,7

4,1

09/2022

38,0

21,5

-18,7

0,5

09/2023

29,6

34,2

60,0 41,3

Finished goods

Raw materials

Payables ./. pre-payments

Receivables

Working Capital (Mio. €) / Cash Conversion Cycle (in days)

145

252

143
226

CCC in days

• Inventory increase of finished goods 
since 2022 as a result of the limited 
availability of goods at that time 

• Reduction of finished goods was 
initiated in Q4/2023

• High inventory of EE components is 
a result of the chip crisis. 
Consumption review and 
impairment test will be done at the 
end of 2023.

• Accounts payables will be reduced 
starting Q4/2023
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Quarterly Order Volume 2023 vs. 2022

Order volume incl. shipping fee (Mio. €)

Q1 2023: Reduced 
product availability

Q4 2022: Reduced 
product availability

25

17

20

21

18

24

4
10

16

6

14

27
6

Q3 ’22 Q3 ’23 Q4 ’22

2

Q2 ’23Q2 ’22

~ 12

Q1 ’23 Q4 ’23

41

26

20

24

~49

Q1 ’22

Q4 2023: Order volume based 
on the average FY revenue 
guidance 105-115m€ 

• Gran Turismo launch leads 
to significant one-off order 
volume in 2022 in the 
amount of 24 m€

• After deduction of this one-
off effect Q2-Q4 2023 
performed better then in PY

• Black Week 2023 and 
product availability leads to 
strong order volume in Q4 
2023

Regular
Orders

GT one-off
Orders

Oct

Nov

Dec

15



Management Board confirms guidance
for 2023
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Why will there be significant growth in 
2024?

• Important product launches shifted from Q4 2023 to Q1 2024

• ClubSport DD series will open up a new market segment. Excellent 
user and reviewer feedback so far

• GranTurismo DD Extreme is a very attractive upgrade to the big 
installed base of GT DD Pro users

• Expanding the user base because of the low entry level price of CSL 
DD -> High amount of upgrade orders

• Expanding the market segment „Cockpits“ with fresh and attractive 
products
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Additional Measures to increase
profitability and share price in 2024

Sales channel diversification e.g. Amazon

Implementation of new ERP-System and webshop

Reduction of operating costs e.g. Airfreight

Working Capital optimization

Securing debt financing and liquidity

Capital markets communication and transparency improvements
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Disclaimer

By accessing this document, you acknowledge the restrictions on use 
set out herein. The information contained in this document regarding 
Endor AG (“Endor" or the "Company") may not be distributed, 
reproduced, published or passed on to other persons, either in whole 
or in part. No responsibility is taken for the correctness of the 
information provided.

This document is for information purposes only and should not be 
considered as investment advice. It does not constitute, nor is it 
intended to constitute, a securities prospectus and should not be 
construed as an offer to buy or sell securities or as a solicitation of an 
offer to buy or sell securities. This document should not be used as the 
sole basis for any analysis or evaluation and investors should not 
purchase or subscribe for securities of the Company on the basis of this 
document or in reliance on the accuracy of the information contained 
herein. 

To the extent that forecasts, estimates, opinions or expectations are 
expressed or forward-looking statements are made in this document, 
these statements may involve known and unknown risks and 
uncertainties. The actual results and developments may therefore differ 
materially from the expectations and assumptions expressed. There is 
no obligation to publicly update or revise these forward-looking 
statements if actual developments differ from those expected. 

Insofar as the information contained in this document is based on 
statements made by third parties, we would like to point out that no 
warranty or guarantee, either explicit or implicit, is given regarding the 
appropriateness, accuracy, completeness or correctness of this 
information. This also applies to any other statement or opinion in this 
document.

Neither the Company, its directors, employees or affiliates, nor any 
other person assumes or accepts any responsibility, obligation or 
liability whatsoever (whether as a result of negligence or otherwise) for 
any loss or damage arising out of the use of this document or any 
statement or information contained herein. The provision of this 
document does not create any obligation for Endor AG or its 
representatives to provide the recipient with additional information, to 
update this document or any information contained herein, or to 
correct any errors or inaccuracies.
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