
Creating stories that cross 
generations and continents
A case study of timeless toy figurines that appeal to children and 
parents everywhere

Schleich
Overview

Everyone remembers their favorite childhood toy 
as more than just a figurine, doll, teddy bear, or 
fire truck. A cherished toy encourages more than 
just play; it fires up the imagination and sharpens 
storytelling skills, making it an essential element in 
every child’s development. 

Founded more than 85 years ago in Schwäbisch 
Gmünd, Schleich is one of Germany’s largest toy 
manufacturers and a leading international provider 
of high-quality figurines, with sales of more than 40 
million toys per year. 

The company had already started modernizing 
when Partners Group took a majority stake in it, 
on behalf of its clients, in 2019. It had expanded its 
product range of animal figurines to include playsets, 
with farms and other accessories, which allow 
children to create their own play worlds. Playsets 
have proved a popular move, accounting for more 
than 40% of sales in 2021. 

Under Partners Group’s ownership, Schleich’s 
figurine range has continued to grow substantially 
and the company has entered into a new phase 
of international expansion. Supported by our 
entrepreneurial governance model, we have helped 
Schleich expand beyond its core Germanic market 
while maintaining its strong focus on creating long-
lasting toys that can contribute to sustainable play all 
around the world. 

A global love brand 

Industry vertical:	Goods & Products
Location:	� HQ in Schwäbisch Gmünd, 

Germany, serving mainland 
Europe, UK, US and Asian 
markets

Investment year:	 2019

For more information: www.schleich-s.com

While Schleich has firmly established itself as a 
leading toymaker in Germany, the timeless nature 
of its products also has a strong international 

50+ markets, with accelerating 
growth in the US, the UK, and France

40m+ figurines sold per year

+13% compound revenue growth 
since Partners Group’s entry 

September 2022 | 21 | September 2022

>

appeal. Since investing in the company, one of 
Partners Group’s key value creation initiatives has 
therefore been focused on turning Schleich into a 
global brand. Initiatives such as localized marketing 
focused on storytelling and free play, and deploying 
local teams with deep connections to relevant retail 
channels, have led to gross sales growth of about 
20% per year at actual exchange rates in the US, 
the UK, and France – despite a retail environment 
that has been heavily marked by the COVID-19 
pandemic. Under Partners Group’s ownership, 
Schleich has for the first time generated a majority 
of its sales outside of Germany.

Digitization has helped the company reach 
consumers even where its brand is little known. 
Local digital teams work with distributors on their 
own digital platforms and engage directly with 
consumers. That direct link helps Schleich gather 
useful insights and behavioral data on parents and 
their children to understand what works best in 
each local market.

http://www.schleich-s.com


Sharing success

Applying ESG principles is not just limited to 
Schleich’s value and supply chain. Partners 
Group’s vision is to ensure that the employees of 
our portfolio companies share in the success we 
create together. Initiating a Stakeholder Benefits 
Program to invest into relevant initiatives that 
benefit portfolio company employees is a core part 
of our Sustainability Strategy. Within Partners 
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“�Schleich is a love brand 
with an emotional 
attachment. Producers of 
purely functional products 
can grow beautifully but 
there is a limit to the loyalty 
and followership they 
create. In an increasingly 
digital world, our focus is 
on the physical, genuine, 
haptic figurine with digital 
complements that allow 
children to learn where the 
lion lives and what it eats.”

Luisa Delgado 
Lead Operating Director, Schleich

“�We want our ownership  
to have a positive  
impact on our portfolio 
company employees. 
Through our employee 
incentive program,  
we are proud to be  
offering employees the 
opportunity to share  
and actively participate  
in Schleich’s success story.”

Andreas Holzmüller 
Managing Director, Private Equity, Goods & Products 
Industry Vertical, Partners Group; Schleich Board 
Member
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> of modern consumption. Digital add-on content is 
aimed at expanding children’s knowledge of animals 
and the planet, sustainability and circularity.

We have worked with Schleich to redesign its 
packaging so that it uses less plastic and is easier to 
recycle. The company has also been experimenting 
with different materials for its figurines and 
accessories. Water-based paints have proved 
successful, durable and safe, whether for the 
automated spraying of body colors, or for the  
hand-painted eyes that give each Schleich character 
its soul.

For sustainability to work, companies must extend 
ESG principles throughout the entire value chain. 
Global suppliers and producers have strict ESG KPIs 
to follow, including targets on staff and diversity, 
corporate governance and reputational risks. Under 
Partners Group’s ownership, Schleich has adopted 
a strategic partnership approach across its value 
chain, choosing to work with supply partners with 
which it has shared values. 

Global values – always

Logistics reworked

Schleich’s fundamental shift from a largely wholesale 
business to a consumer-led, engaged global company 
continues. The heritage brand has seen its sales 
increase by 38% since mid-2019. Improvements in 
time-to-market and a more nimble, de-risked supply 
chain will allow Schleich not only to lead its market 
niche, but also to anticipate future trends in play and 
creativity globally.

Since acquiring the company, we have also had a 
clear aim to make the Schleich supply chain more 
sustainable and reactive. This strategic priority was 
further accelerated by the COVID pandemic, which 
has led many companies to rethink outsourced 
production given the disruption to supply chains that 
has affected every sector of the global economy.

As with many companies globally, logistics have 
been a challenge during this time at Schleich too. We 
have been working closely with the company and its 
partners to navigate supply chain disruptions and 
improve Schleich’s supplier network and footprint. 
We have leveraged our relationship with global 
transport and logistics company Kuehne+Nagel to 
bolster Schleich’s shipping and transport needs and 
made specific additions to the company’s board in 
this area. Outsourced producers in Asia are being 
encouraged to diversify their plants. Plans are also in 
place for more near-shoring and regional production 
to ensure Schleich products are on shelves in time 
for key selling seasons. 

ESG: a strategic priority

ESG is a core strategic priority for both Partners 
Group and Schleich. Schleich toys are often handed 
from one generation to the next; an important value 
as consumers push back at the disposable nature 

When it comes to digitizing Schleich’s products, 
though, we understand the importance of having 
a careful balance between the intrinsic value of 
playing with physical toys and using digital to benefit 
engagement and learning. Reinforced by COVID 
lockdowns, parents today are well aware that 
the digital-only world is not always conducive to 
learning or creativity, as it leaves little room for a 
child’s imagination to grow. Under Partners Group’s 
ownership, Schleich has therefore maintained its 
strong focus on hands-on play, with digital media 
used to enhance and enrich, rather than replace, the 
interactive and educational nature of Schleich’s toys.

Most recently, we supported Schleich with a 
major brand relaunch focused on storytelling, 
open-ended play and creativity. Schleich’s new 
tagline ‘where stories begin’ emphasizes how 
important free roleplay is for creativity and 
problem-solving.

Sales +38% (1) 

EBITDA +40% (1)

(1) From the investment close in August 2019 to June 2022. 
Source: Partners Group.

Group’s portfolio of controlled companies, this 
strategic program aims to build better businesses 
by reinvesting up to 10% of profit growth into 
initiatives that further the professional, personal and 
financial growth of portfolio company employees. 
Such initiatives include learning and development 
programs, enhanced health and benefit programs, 
and financial participation plans.

At Schleich, we have established a company-wide 
employee incentive program that allows employees 
to invest in the company and benefit from the value 
creation and financial upside. To date, over 160 — or 
more than one third — of Schleich’s employees have 
opted to invest in the program.
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Disclaimer

There is no assurance that similar investments will be made. There is no 

assurance that the stated strategy will materialize. There is no assurance 

that similar results will be achieved. Past performance does not 

guarantee future results. All images are for illustrative purposes only.

This material has been prepared solely for purposes of illustration and 

discussion. Under no circumstances should the information contained 

herein be used or considered as an offer to sell or solicitation of an offer 

to buy any security. The information contained herein is proprietary and 

may not be reproduced or circulated in whole or in part. All information, 

including performance information, has been prepared in good faith; 

however, Partners Group makes no representation or warranty, express 

or implied, as to the accuracy or completeness of the information, and 

nothing herein shall be relied upon as a promise or representation as to 

past or future performance. This material may include information that 

is based, in part or in full, on hypothetical assumptions, models, and/or 

other analyses of Partners Group or any of its affiliates (which may not 

necessarily be described herein), and no representation or warranty 

is made as to the reasonableness of any such assumptions, models, or 

analyses. The information set forth herein was gathered from various 

sources that Partners Group believes, but does not guarantee, to be 

reliable. Unless stated otherwise, any opinions expressed herein are 

current as of the date hereof and are subject to change at any time. 

All sources that have not been otherwise credited have derived from 

Partners Group.

The projections, forecasts, and estimates of Partners Group contained 

herein are for illustrative purposes only and are based on Partners 

Group’s current views and assumptions, which are subject to change 

at any time. Such projections, forecasts, and estimates involve known 

and unknown risks and uncertainties that may cause actual results, 

performance, or events to differ materially from those anticipated in the 

summary information.

Partners Group expressly disclaims any obligation or undertaking to 

update or revise any projections, forecasts, or estimates contained in 

this material to reflect any change in events, conditions, assumptions, 

or circumstances on which any such statements are based unless so 

required by applicable law.

Private markets investments are speculative and involve a substantial 

degree of risk. Private markets investments are highly illiquid and are 

not required to provide periodic pricing or valuation information to 

investors with respect to individual investments. There is no secondary 

market for the investors’ interest, and none is expected to develop. In 

addition, there may be certain restrictions on transferring interests. 

Past results are not indicative of future performance, and performance 

may be volatile.

Whether or not explicitly mentioned in the text, all Partners Group 

investments mentioned herein were made on behalf of the firm’s clients, 

not on behalf of Partners Group Holding AG or any of its affiliates.

Source: Partners Group, September 2022.

About Partners Group

Partners Group is a leading global private markets firm. Since 1996, the firm has invested USD 185 billion in private 
equity, private real estate, private debt, and private infrastructure on behalf of its clients globally. Partners Group 
seeks to generate strong returns through capitalizing on thematic growth trends and transforming attractive 
businesses and assets into market leaders. The firm is a committed, responsible investor and aims to create 
sustainable returns with lasting, positive impact for all its stakeholders. With USD 131 billion in assets under 
management as of 30 June 2022, Partners Group provides an innovative range of bespoke client solutions to 
institutional investors, sovereign wealth funds, family offices and private individuals globally. The firm employs more 
than 1,600 diverse professionals across 20 offices worldwide and has regional headquarters in Baar-Zug, Switzerland; 
Denver, USA; and Singapore. It has been listed on the SIX Swiss Exchange since 2006 (symbol: PGHN). 

https://twitter.com/partnersgroup
https://instagram.com/partnersgroupglobal?igshid=160oo7i0cvr66
https://www.youtube.com/channel/UCUc0elfwZX4R_w0Aq8X2mzw
mailto:research%40partnersgroup.com?subject=
http://www.partnersgroup.com
https://www.linkedin.com/company/partners-group/

