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Basler was founded in 1936 to manufacture 
up-market women’s jackets and coats, and 
grew into a global group headquartered in 

Goldbach, Germany, with operations eventually 
in France, Romania, the UK, the US and Australia. 

It also expanded into wholesaling and 
retailing, and opened its first standalone store in 
1997 in Hamburg. It opened its first in London 
ten years later.  

At its peak, the Basler group employed over 
1,100 people worldwide in 50 own-brand stores, 
80 concessions and 13 outlets. But in 2017 
revenue had fallen to 120 million euro from 
200 million euro the year before. The writing 
was on the wall.

Pluta remembers when his team got involved. 

“In 2017 Basler’s CFO called 
and said they were facing 
liquidity problems that the 
shareholder was unwilling  
to finance.”

“This led to me being appointed legal insolvency 
adviser, and in May 2017 Basler filed for self 
administration, with their managing director still 
in charge,” said Pluta.

Professor Dr Lucas Flöther from the law firm 
Flöther & Wissing was appointed sachwalter 
or supervisor for the proceedings, reporting to 
the court but not making operational decisions. 
Flöther had performed the same role in the 
insolvency of Air Berlin last year. 

Bas le r  f i l ed  in  the  Loca l  Cour t  o f 
Aschaffenburg, said Pluta, which was useful 
since that particular court was experienced 
in insolvency matters, and the case would be 
complex.

“The business needed financing from its main 
creditor,” said Pluta. Also, all Basler’s creditors 
were represented by a creditors’ committee. 

These creditors included a works council 
representing around 350 employees in Germany, 
and suppliers, who had to interact with their 
credit insurers. 

Pluta’s team supported Basler’s management 
in the whole self-administration proceeding, 
which included arranging the payment of 
insolvenzgeld, German state-supported 
insurance payments to workers during an 
insolvency process. The support extended to 
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handling of customers and suppliers, and orders 
for the new season and so on. 

The transition to new ownership
In order to keep the business running, recalled 
Pluta, they had to borrow a lot of money, and 
relied on support for bridging finance from 
Basler’s main UK-based secured creditor. 

They appointed EY to conduct an M&A 
sales process, and although there were several 
interested parties, it proved impossible to sell 
the group in one piece. Instead in October they 
closed the 50-odd stores in Germany and sold 
the global rights and intellectual property to 
TriStyle Group, a womenswear business based 
in Munich owned by Equistone Partners Europe. 

TriStyle already owned womenswear 
brands Peter Hahn and Madeleine Mode, 
as well as UK retailer Long Tall Sally. TriStyle 
said its aim at Basler was to develop a new 

wholesale collection. 
Meanwhile Pluta’s team helped the remaining 

management, supported by retail experts 
European Retail Services (ERS), to close the stores 
in Germany and sell off over 700,000 items of 
stock. This included consulting with employees 
and agreeing a social plan with the relevant 
trade union council. 

The global operations were dealt with mostly 
on a country-by-country basis, with insolvency 
firms from the BTG Global Advisory network 
playing key roles, including Zalis in France, BTG 
Advisory in the UK and GlassRatner in the US 
(see below).

Today the Basler brand has been relaunched 
around the world, and different parts are still 
involved in manufacturing and wholesaling. 
Basler no longer runs its own bricks and mortar 
shops, however, being an early victim perhaps of 
the ‘Amazon effect’ on the world’s high streets. 

Basler Firms & Faces

The UK
BTG Advisory, led by Nigel Atkinson, 
initially supported Basler’s management 
during the restructuring. The British side of 
the business underwent an Administration in 
the UK in 2017 handled by Arron Kendall 
and Simon Thomas of Moorfields Advisory. 

Romania
In Romania the Basler production company 
was sold without an insolvency process. 

The US
The US member of the BTG Global Advisory 
network, GlassRatner, dealt with the 
restructuring in an out of court process. 
GlassRatner was led by co-founder Ian 
Ratner, together with Jim Fox in New York.

Australia 
UK-based fashion distr ibutor Robert 
de Keyser bought the Australian retail 
operations of Basler with plans to turn it into 
a multi-brand business.

Germany
In June 2017 The Basler Fashion Group 
filed for debtor-in-possession proceedings 
with the Local Court of Aschaffenburg. 
The management team was supported by 
restructuring experts from PLUTA in Munich. 

The PLUTA team was headed by  
Dr Maximilian Pluta and Steffen Beck, 
together with Dr Matthias Lehr, Nadja 
Raiss and Stefan Warmuth. 

Professor Dr Lucas Flöther from Flöther 
& Wissing was appointed sachwalter or 
supervisor for the proceedings. Flöther 
performed the same role in the insolvency 
of Air Berlin last year. 

The main secured creditor was repre-
sented by Noerr, a pan-European law firm 
headquartered in Munich.

France
The biggest part of Basler’s restructuring and 
wind-down was handled in France by Zalis, 
led by turnaround head John Lloyd, who 
acted as CRO.

Dr Maximilian Pluta, PLUTA
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be life after liquidation
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