
 

 

 

 

 

 

 
 

 

 

Liquidators’ second report 

(pursuant to s255 of the Companies Act 1993)  

 

Wirecard NZ Limited (In Liquidation) (Company) 

Company number: 518165 

NZBN: 9429039073440 
 

1. Appointment 

Andrew John Grenfell and Conor John McElhinney of McGrathNicol were appointed jointly and 

severally as Administrators of the Company on 13 July 2020 by a resolution of the Company’s 

directors, pursuant to Part 15A of the Companies Act 1993 (Act). 

On 6 November 2020, at the Watershed Meeting, the creditors resolved at 10.31am that Andrew 

John Grenfell and Conor John McElhinney (Liquidators) be appointed joint and several liquidators of 

the Company pursuant to section 241(2)(d) of the Act. 

Andrew John Grenfell (registration number IP24) and Conor John McElhinney (registration number 

IP70) are Licensed Insolvency Practitioners pursuant to the Insolvency Practitioners Regulation Act 

2019.  You may obtain more information regarding the regulation of insolvency practitioners from 

the Registrar of Companies. 

The Liquidators are members of the Restructuring Insolvency and Turnaround Association of New 

Zealand (RITANZ) and accordingly are bound by the RITANZ Code of Professional Conduct, a copy 

of which can be located on RITANZ’s website (www.ritanz.org.nz). 

2. Disclaimer 

The purpose of this report is to report to the creditors and shareholders in accordance with Section  

255 of the Act. 

This report has been prepared based on the information known to the Liquidators as at the date of  

this report.  We reserve the right (but will be under no obligation) to review this report and, if we 

consider it necessary, to revise the report in the light of any information existing at the date of this 

report that becomes known to us after that date.  We have not independently verified the accuracy 

of information provided to us, nor have we conducted an audit in respect of the Company.  We 

express no opinion on the reliability, accuracy, or completeness of information provided to us and 

upon which we have relied.   

The Liquidators do not accept responsibility or liability for any losses occasioned to any party as a  

result of the circulation, publication, reproduction, or use of this report. 
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3. Company information 

 Date of incorporation:   31 October 1991 

 Trading address:    66 Wyndam Street, Auckland New Zealand 

     Branch operations in Greece, the Dominican Republic, and Philippines 

Type of business:  Developer of electronic payment software solutions for the financial and 

banking sector.  Provision of merchant acquiring services. 

 Shareholder:    Wirecard Technologies GmbH 

 Directors:            John Nicholson 

     Jeffry Ho (resigned 8 December 2020) 

     Fook Sun Ng (resigned 8 December 2020) 

4. Report on conduct of the liquidation 

A summary of the: 

▪ actions undertaken by the Liquidators since the commencement of the liquidation is provided in 

Appendix 1; and 

▪ receipts and payments for the period 6 November 2020 to 5 May 2021 is set out at Appendix 2. 

Due to the Company having branches registered and operating in three different jurisdictions 

(Greece, Dominican Republic and Philippines), and the impact of the widely publicised alleged fraud 

by other entities within the wider Wirecard AG group of companies, a significant portion of the 

Liquidators’ time during the period has been involved in: 

▪ dealing with creditors in the different jurisdictions, including advising creditors of the implications 

of the liquidation and the application of the New Zealand insolvency regime; 

▪ obtaining details from local tax authorities as to outstanding amounts and the process for 

payment; 

▪ filing of certified and apostilled documents to obtain recognition of the Liquidators’ appointment 

and authority to deal with the branches’ assets; and 

▪ securing funds from bank accounts in the foreign jurisdictions closed prior to our appointment 

due to the alleged fraud in the wider Wirecard AG group. 

5. Statement of affairs 

Attached as Appendix 3 is an updated statement of the Company’s affairs as at the date of this 

report. 

This has been prepared from directors’ statements regarding the financial position of the Company 

as at the date of our appointment as Voluntary Administrators, adjusted for subsequent asset 

realisations, admitted claims and interim creditor dividends.  The business and key operational assets 

of the Company were sold during the Voluntary Administration and, together with certain staff 

related liabilities, transferred to the purchaser of the business, Change Labs NZ Pty Ltd. 

6. List of creditors 

A list of known creditors at the date of this report and their addresses has been compiled by the 

Liquidators based on the information available to us and is attached as Appendix 4.  Pursuant to the 

Companies (Reporting by Insolvency Practitioners) Regulations 2020 para 6(4), the addresses of 

employee creditors have been redacted from the list. 
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7. Proposals for completing the liquidation 

The main matters to resolve prior to completing the liquidation are as follows. 

▪ Finalise and settle foreign tax liabilities. 

▪ Calculate and distribute statutory interest to creditors, if applicable. 

▪ Complete the closure of the Company’s overseas branches and filing of related documentation. 

▪ File and pay final New Zealand GST returns. 

▪ Completion of the liquidation of the Company’s Australian subsidiary. 

▪ Complete and file final liquidators’ report. 

▪ Comply with statutory advertising and reporting requirements. 

▪ Distribute any residual funds to the shareholder. 

8. Liquidators’ Declaration of Independence, Relevant Relationships and 

Indemnities (Declaration) 

The Liquidators provided a Declaration to creditors dated 13 July 2020.  There have been no 

changes since then. 

9. Liquidators’ remuneration 

The Liquidators’ remuneration is charged on an hourly basis at their standard hourly rates.  These 

rates, the qualifications and experience generally of staff at each level, and how we charge 

disbursements, was set out in our first report dated 13 November 2020.   

Our rates have been updated as 1 April 2021.  A new schedule of rates is set out in Appendix 5. 

The Liquidators’ remuneration received for the period 6 November 2020 to 5 May 2021 was 

$275,998 plus GST.  In addition, an amount of $30,023 relating to residual time costs from the 

Voluntary Administration was paid.  A breakdown of the total remuneration charged in New Zealand 

dollars of $306,021 is set out in Appendix 6. 

10. Estimated date of completion of liquidation 

The Liquidators estimate the liquidation will be completed by 30 November 2021.  This compares to 

an estimate of 30 June 2021 provided in our first report.  The extension in time to complete the 

liquidation is due to the time taken to deal with, and get responses relating to, matters associated 

with the Company’s three foreign branches (Greece, Dominican Republic and Philippines), together 

with the timing of the completion of the liquidation of the Company’s Australian subsidiary, 

Wirecard Australia Pty Limited. 

11. Further information 

Should you have any information that you believe would lead to realisations for the benefit of 

creditors, please set it out in writing, attaching copies of all documentary evidence, and send it to 

the Liquidators.  Please note that the Liquidators can only act on written information as telephone, 

or other, conversations will be regarded as hearsay by the Court. 

12. Prospect of a dividend 

Most admitted creditors received an interim dividend of 0.50 cents in the dollar during the reporting 

period, being the dividend payment reported in the receipts and payments in Appendix 2.   

Based on the admitted claims, the Liquidators have realised sufficient funds for creditors to be paid 

100 cents in the dollar, which will result in a solvent liquidation of the Company.  A second dividend 

bringing payment of admitted claims to 100 cents in the dollar was made post the reporting period 

and will be reflected in the receipts and payments covered by the Liquidators’ next report. 
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The creditors remaining to be paid relate to foreign tax liabilities.  The Liquidators are currently 

working to finalise these with the relevant authorities but are comfortable there are sufficient funds 

for these to be paid in full. 

13. Contact details 

The Liquidators can be contacted at McGrathNicol, Level 17, AIG Building, 41 Shortland Street, 

Auckland (PO Box 106-733, Auckland 1143).  Telephone enquiries should be directed to Leanne de 

Seymour, direct dial +64 9 926 5104. 

  

Dated: 1 June 2021 

 

 

 

Andrew Grenfell 

Liquidator 
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Appendix 1 – Summary of actions undertaken 

The Liquidators have attended to the following matters during the course of the liquidation. 

1) Calling for claims. 

2) Publication of statutory notices. 

3) Preparation and filing of Voluntary Administrators’ statutory report. 

4) Preparation, filing and distribution of the first Liquidators’ report to creditors. 

5) Uploading creditors information to the McGrathNicol and Companies Office websites. 

6) Wash-up of costs and debtor receipts between the Liquidators and the purchaser pursuant to the sale 

and purchase agreement. 

7) Securing backup of all Voluntary Administration trading data. 

8) Processing payment of residual trading costs incurred during the Voluntary Administration. 

9) Maintaining treasury function and management of bank funds. 

10) Maintaining accounting records of the liquidation. 

11) Determining intercompany recharges. 

12) Confirming the Company’s tax position in overseas jurisdictions. 

13) Meeting the legal business activity and taxation filing requirements of the Company’s overseas 

branches. 

14) Attending to legal action brought by overseas based employees. 

15) Paying residual preferential claims in full. 

16) Responding to creditor queries. 

17) Reviewing, recording, filing, tabulating, and admitting or rejecting all creditor claims. 

18) Engaging legal advisors to resolve disputed creditor claims. 

19) Preparing the interim unsecured creditors distribution including collating all creditor claims and 

confirming banking details. 

20) Calculating an estimate of creditor distributions. 

21) Processing interim creditor distribution and advising creditors. 

22) Pursuing residual debtors. 

23) Preparing and filing Inland Revenue returns. 

24) Obtaining tax clearance from Inland Revenue. 

25) Attending to all statutory obligations. 
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Appendix 2 – Receipts and payments 

 

Summary of receipts and payments for the period 6 November 2020 to 5 May 2021

NZ$ GST exclusive 6-Nov-20 to 5-May-21

Cash on hand under Liquidators' control at 6 Nov 20201 6,619,618

Receipts

Net proceeds from sale of business released from escrow 1,200,000

Debtors 3,152

GST net 80,148

Interest received 499

Other income 4,150

Receipt of overseas bank funds 17,531

Sale of assets 12,919

Total receipts 1,318,400

Payments

Accounting fees (overseas jurisdiction) 29,164

Bank fees 2,290

Post completion period sale wash-up2 130,379

Merchant fees and chargebacks (net) 4,883

FX net loss 13,432

Interim unsecured creditors' distribution 1,910,602

Legal fees 116,136

Liquidators' disbursements 10,846

Liquidators' fees 275,998

Preferential creditors' distribution 64,398

Residual administrators' fees 30,023

Trading costs 33,203

Wages and salaries 94,103

Wirecard Australia share of sale distribution3 188,043

Total payments 2,903,499

Cash held under the Liquidators' control at 5 May 2021 5,034,520

Note 1: Cash on hand as at 6 November 2020 has reduced when compared to that previously 

reported in the Administrators' final accounts, due to cheques issued by a Dominican Republic 

bank in favour of the Company being assessed as uncollectable by the Liquidators. 

Note 2: Debtor receipts received pre and post liquidation that were part of the assets 

purchased in the sale of the business. 

Note 3: As detailed in the Administrators' final accounts, the proceeds received from the sale of 

the Company's business and assets included sale proceeds allocated to the Australian 

subsidiary, Wirecard Australia Pty Limited (In Liquidation), that have now been remitted.
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Appendix 3 – Statement of Company affairs 

 

Statement of Company affairs of Wirecard NZ Limited (In Liquidation)

NZ$ Book value

Estimated 

value as at 

6-Nov-20

Estimated 

value as at 

5-May-21 Note

Assets

Cash assets under Liquidators control

   ANZ bank accounts 5,889,953 5,889,953 5,018,966 1

   Grant Thornton trust account 72,357 72,357 15,554 1

   Merchant acquiring clearing account (in control of Liq) 657,308 657,308  - 1

Company funds not yet in control of Liquidator

   Funds held in escrow related to sale of business 1,400,000 tbc  - 1

   Eurobank accounts 27,839 tbc  - 2

   Dominican Republic bank accounts 8,867 tbc  - 2

   Philippine National Bank account 398,644 tbc 394,965 3

   Merchant acquiring clearing account (overseas) 16,790 tbc  - 1

 Term deposit - rental bond 223,844 223,844 223,844 6

Accounts receivable (merchant acquiring) 66,387 20,000  - 1

Net intercompany receivables 2,394,327  -  - 4

Prepayments 

   Dominican Republic tax payment in advance 60,380 60,380  - 2

   Dominican Republic rental bond 28,971 28,971  - 2

Investment in Wirecard Australia Pty Ltd 124,564  -  - 5

GST payment pending 57,779 57,779  - 

Greek VAT refund 95,960 tbc  - 2

Net deferred tax asset (liability) 3,381 tbc  - 

Leased assets 240,420  -  - 6

Total assets 11,767,771 tbc 5,653,328

Liabilities

Estimated residual VA trading costs (400,000) (400,000) (111,088) 7

Preferential creditors (770,954) (770,954) (475,066) 7

Unsecured creditors (832,086) (832,086) (697,590)

Lease liabilities (3,311,074) tbc (466,545) 6

Net intercompany payables (2,101,043) (2,101,043) (1,398,296) 4

Total liabilities tbc tbc (3,148,585)

Net assets tbc tbc 2,504,743

Source: Company financial information, Liquidators' records

Note: Book value is as at the date of liquidation, which was after the sale of the business  
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Notes to the Statement of Company affairs as at 5 May 2021 

1. Cash balances and debtor realisations have been utilised to fund trading operations and creditor 

dividend payments.  Of the funds held in escrow as at 6 November 2020, $1.2m has subsequently 

cleared into the Company’s bank account, with the residual balance of $200k released to the purchaser 

under the sale and purchase agreement.  The merchant acquiring facilities have been closed and funds 

transferred to Company’s main bank account. 

2. The Liquidators are continuing to pursue realisation of assets held in overseas jurisdictions; however, 

the balances are unlikely to be recoverable.  

3. Post the reporting period, the Liquidators established a new bank account in the Philippines into which 

the funds have been deposited. 

4. Intercompany receivable and intercompany payables represent the net amounts due from or to each 

entity. 

5. Wirecard Australia Pty Limited is in liquidation.  Current expectations are that there will be no residual 

assets available for the shareholder. 

6. The Company has exited all leases and lessor claims have been assessed for participation in liquidation 

dividend distributions. 

7. Relates to payroll tax and contributions due to overseas tax authorities.  The Liquidators are still 

finalising the amounts with the relevant authorities. 
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Appendix 4 – List of creditors 

Wirecard NZ Limited (In Liquidation) - Schedule of creditors as at 5 May 2021

Name Address

Aldgate Chambers 137 Cecil Street ,#08-08, Singapore, 069537

Allianz (Greek Insurance) Athinon Ave 110, Building C, 104 42 Athens, Greece

AMBE 40 V. Sofias Str, 151 24, Maroussi, Greece

American Express NZ PO Box 3616, Auckland, 1140

Anthony Harper PO Box 2646, Christchurch Central, Christchurch, 8013

Ascent Technology Limited PO Box 11 438, Manners Street, Wellington

Aspec Construction Limited 8 Boston Road, Grafton, Auckland, 1023

Colliers International Real Estate Management Ltd PO Box 13478, Christchurch 8141

CV Check (NZ) Ltd Level 6, 2-6 Crowhurst Street, Newmarket, Auckland 

Dell New Zealand Limited Private Bag 93231, Parnell, Auckland, 1151

Deref Limited 28 Ferryhill Road, Epsom, Auckland, 1023

Dominican Republic tax department Address pending

Exeed Limited PO Box 137 046, Parnell, Auckland

Find Recruitment Auckland PO Box 25015, Panama Street, Wellington, 6146

Fruit Guys NZ Ltd PO Box 331 577, Takapuna, Auckland

G A Tavares Asociados SRL El Recodo No. 2, Edif. Monte Mirador -2do, Piso, Ens. 

Bella Vista, Dominican Republic

Grant Thornton - Greece Syggrou Av. & 2, Amfitheas Av. 17122 Nea Smirni, 

Grant Thornton - New Zealand PO Box 5825, Victoria St West, Auckland 1142

Greek tax department 55-57 Thiseos Street, Kaliithea of Athens, P.O.17671, 

HRA & FSRL Calle Gustavo Mejia Ricart, #106, Esq., Av. Abraham 

Lincoln, 6to. Piso Torre Piantini, Dominican Republic

Intersearch Middle East F2 - LLC PO Box 502914, Dubai Knowledge Village, Dubai, 

JK (2016) Limited (T/A JaniKing) PO Box 10311, Christchurch 8145

Lexel Systems Ltd Private Bag 302902, North Harbour, Auckland 0751

LIC Daysi Espinosa Avenida Lope de Vega No.59, Plaza Lope de Vega, 

Suite C-8, Dominican Republic

Macmillan Plumbing And Gas Limited PO Box 13-638, Onehunga, Auckland, 1643

New Zealand Couriers Limited 1 Rothwell Avenue, Rosedale, North Harbour, 

Officemax Private Bag, 92831, Penrose, Auckland, 1642

Paraskevopoulos Georgios kapetzoni@pizzahut.gr

Philippines tax department Philippines

Potamitis Vekris Law Partnership 11th Omirou Street, 10672, Athens, Greece

Quadrent Limited PO Box 1148 Shortland St, Auckland 1140

Rentokil Initial Limited Private Bag 92 905 Onehunga 1643

Russell Mcveagh PO Box 8, Auckland, 1140

The Information Management Group (Nz) Ltd PO Box 12360, Penrose, Auckland

TMF Corporate Services New Zealand Limited 41 Shortland Street, Auckland CBD, Auckland 1010

Trak Limited PO Box 16323, Onehunga, Auckland, 1643

Vocus Communications PO Box 108-109, Symonds Street, Auckland

Waterford Security Limited PO Box 9873, Wellington, 6011

WD Asia Holding Pte Limited 80 Pasir Panjang Rd, #14-81 Mapletree Business City, 

Singapore 117372

Wirecard AG Einsteinring 35, 85609 Aschheim, Germany

Wirecard Acquiring & Issuing GmbH Einsteinring 35, 85609 Aschheim, Germany

Wirecard Australia Pty Limited Level 8, 360 Collins Street, Melbourne Victoria 3000

Xseed Software E Consultoria Ltda Rua Dr. José Lourenço, 2800 – Joaquim Távora, 66115-

28, Fortaleza, CE, Brasil

Yissel De Leon Calle Primera no.2, Apt.3, 3er. Piso, La Esperilla, 

Dominican Republic

Zepos & Yannopoulos 280 Kifissias Ave. Chalandri 152 32, Greece
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Appendix 5 – Hourly rates and disbursements  

 

Explanation of hourly rates 

Title Guide to qualifications and roles Hourly rate 

(excl GST) 

Appointee/ 

Partner 

Accredited Insolvency Practitioners, Chartered Accountant or 

equivalent and generally degree qualified with more than twelve years 

of experience.  Leads assignments with full accountability for strategy 

and execution. 

$645 

Director Generally, Chartered Accountant or comparable relevant qualification 

and degree qualified with more than ten years of experience.  

Autonomously leads insolvency appointments reporting to 

Appointee/Partner. 

$555 

Senior 

Manager 

Generally, Chartered Accountant or comparable relevant qualification 

and degree qualified with more than seven years of experience.  Self-

sufficiently conducts small to medium insolvency appointments and 

leads major work streams in larger matters. 

$485 

Manager Generally, Chartered Accountant or comparable relevant qualification 

and degree qualified with more than five years of experience.  Self-

sufficiently conducts small insolvency appointments and takes a 

supervisory role on work streams in larger matters. 

$430 

Assistant 

Manager 

Generally, Chartered Accountant or comparable relevant qualification 

and degree qualified with more than three years of experience.  

Autonomously manages work stream activity within appointments. 

$380 

Senior Analyst Generally, degree qualified and undertaking Chartered Accountant’s 

qualification or comparable relevant qualification with more than 16 

months of experience.  Completes tasks within work streams and 

appointments under supervision. 

$305 

Analyst Generally, degree qualified and undertaking or about to undertake 

Chartered Accountant’s qualification or comparable relevant 

qualification with less than one year of experience.  Assists with tasks 

within work streams and appointments under supervision. 

$290 

Administrator Appropriately experienced and undertakes senior level administrative 

support activities or Treasury activities.  May be responsible for day to 

day management of projects or operations and may have supervisory 

responsibility for junior staff. 

$280 

Secretaries Appropriately experienced and undertakes support activities, such as 

meeting co-ordination and preparation of materials where it is 

efficient and appropriate to do so. 

$175 
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Explanation of disbursements 

Disbursements Rate (excl GST) 

Externally provided professional services At cost 

Externally provided non-professional services At cost 

Internal disbursements: office service charge 3.0% of hourly rate 

Internal disbursements: staff vehicle use* $0.62-$1.00 per KM, depending on the size 

of the vehicle’s engine 

Internal disbursements: conference calls At cost 
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Appendix 6 – Liquidators’ remuneration 

 

Time costs charged from 6 November 2020 to 5 May 2021

Position Hours Cost Hours Cost Hours Cost Hours Cost

Partners 645 18.6 11,553 53.3 33,941  -  - 7.8 4,709

Directors 555 29.6 15,626 58.7 31,913  -  - 28.2 15,093

Senior Managers 485  -  - 0.9 97  -  - 0.4  - 

Assistant Manager 380 30.2 10,053 227.9 84,004 2.2 825 40.5 14,643

Senior Analyst 305 0.7 210 31.3 9,403  -  - 6.2 1,862

Support Staff 175 - 280  -  - 1.0 170  -  - 1.7 226

Total 79.1 37,442 373.1 159,528 2.2 825 84.8 36,533

$/hour 

(excl GST)

Asset realisation Creditors AdministrationInvestigations

 

 

Time costs charged from 6 November 2020 to 5 May 2021

Position Hours Cost Hours Cost Hours Cost

Partners 645 2.5 1,613 5.2 3,096 87.4 54,911

Directors 555 4.1 2,255 14.8 7,260 135.4 72,147

Senior Managers 485  -  - 0.3  - 1.6 97

Assistant Manager 380 29.6 11,120 21.4 7,763 351.8 128,407

Senior Analyst 305 110.0 33,073 16.9 5,074 165.1 49,621

Support Staff 175 - 280  -  - 1.6 441 4.3 837

Total 146.2 48,061 60.2 23,633 745.6 306,021

$/hour 

(excl GST)

Please note that a rate change came into effect on the 1st of April 2021 and that for certain positions, 

hours multiplied by rate will therefore not equal fees, along with the fact some time incurred has been 

written off.  The above time costs include an amount of $30,023 that relates to time costs incurred during 

the voluntary administration.

TotalTrading Reporting

 

 

Disbursements at cost from the date of appointment to 5 May 2021

NZ$ GST exclusive $

Advertising 628          

Couriers 402          

General expenses 190          

Professional services 445          

Office services charge 9,181        

Total disbursements 10,846

The Liquidators declare that all disbursements were necessary and proper.  

 


