
 

 

 

 

 

 

 
Receivers’ first report on the state of affairs of 

West Village Capital Partners Limited (In Receivership)  
(In Liquidation) (Company) 

Company number: 4770699 

NZBN number: 9429040993546 

 

1. Introduction 

Andrew John Grenfell and Kare Johnstone, Partners of McGrathNicol, were appointed jointly and 
severally as Receivers and Managers (Receivers) of all the assets, property, and undertakings of the 
Company on 14 September 2021 by Perpetual Corporate Trust Limited as custodian for QREOF Union 
Green Pty Ltd (as trustee of the QREOF Union Green Trust) (Secured Lender).  The Receivers were 
appointed under the powers contained within a general security deed dated 04 September 2015 in 
favour of Perpetual Corporate Trust Limited as custodian for QREOF Union Green Pty Ltd (as trustee 
of the QREOF Union Green Trust) whose registered office is in Melbourne, Australia.   

On the same date, Grant Bruce Reynolds (Liquidator), Licenced Insolvency Practitioner, was appointed 
Liquidator by the shareholder pursuant to section 241(2) (a) of the Companies Act 1993. 

Andrew John Grenfell (registration number IP24) and Kare Johnstone (registration number IP29) are 
Licensed Insolvency Practitioners pursuant to the Insolvency Practitioners Regulation Act 2019.  
Receivers of insolvent companies are required to be Licensed Insolvency Practitioners.  You may 
obtain more information regarding the regulation of insolvency practitioners from the Registrar of 
Companies. 

The Receivers are members of the Restructuring Insolvency and Turnaround Association of New 
Zealand Inc (RITANZ) and accordingly act in compliance with the RITANZ Code of Professional 
Conduct, a copy of which can be located on RITANZ’s website (www.ritanz.org.nz). 

Set out below is the Receivers’ first report on the state of the affairs of the Company including a 
report on the progress of the receivership since the date of our appointment, being the period 14 
September 2021 to 14 November 2021, as required by section 23 of the Receiverships Act 1993 (Act). 

2. Disclaimer 

This report has been prepared by us in accordance with Section 23 of the Act.  

It is prepared for the sole purpose of reporting on the state of affairs with respect to the property in 
receivership and the conduct of the receivership pursuant to Sections 26 and 27 of the Act.  In 
compiling this report, we have relied on the accuracy of all relevant information obtained from the 
Company together with information supplied by the directors, and/or management.  We have not 
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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 Receivers 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. 

3. Events leading up to our appointment 

The Company developed the Union Green residential apartment development located on the fringe 
of the Auckland CBD (Development).  Construction of the Development was completed prior to our 
appointment. 

The original contractor for the Development, Ebert Construction Limited (Ebert), was placed into 
receivership in July 2018 and liquidation in October 2018.  Following the insolvency of Ebert, 
Dominion Constructors Limited (DCL) was contracted to complete the Development.  

Disputes arose between DCL and the Company relating to payment claims under the construction 
contract.  The Building Disputes Tribunal determined a portion of these disputes in favour of DCL.  
The Company was unable to pay the award amount.  Non-payment of the amount due to DCL and 
other events of default under the facility agreement and security documents with the Secured Lender 
resulted in the appointment of the Receivers.   

Prior to receivership, the Company commenced action to challenge the determinations.  We 
understand the Liquidator is continuing with the application.  

4. Assets subject to receivership 

The Receivers’ appointment is in respect of all of the present and after acquired property of the 
Company. 

5. Trading on/closure of business 

At the date of our appointment, the assets of the Company constituted unsold residential 
townhouses and apartments within the Development, together with six retail units. Since our 
appointment, five residential units subject to pre-receivership, pre-sale agreements have been settled.  

 It is the Receivers’ intention to realise the unsold units owned by the Company in the Development. 

6. Property disposed of to date 

As detailed above, five residential units have successfully settled since our appointment.  

7. Proposals for disposal of receivership property 

The Receivers are currently in the process of marketing and realising the remaining Company owned 
units in the Development.  We have omitted certain details concerning our proposals for the 
realisation of receivership property as we believe that their inclusion would materially prejudice the 
exercise of our functions and in particular our duty to obtain the best price reasonably obtainable for 
the sale of receivership property. 

8. Amounts owing to the General Security Holder 

At the date of our appointment the amount (including accrued interest) of $56.9m was due to the 
Secured Lender.  
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 $ 

Summary of amounts owing to General Security Holder $’000 

Facility balance  $51,925 

Accrued interest $4,708 

Late fee $250 

Total owing to General Security Holder at date of appointment $56,882 

 

A further amount of $36m is payable should the Company’s realised assets exceed the total loan 
balance.  

9. Other security interests 

Based on the Personal Property Securities Register one party, other than the Secured Lender, had 
registered a financing statement against the Company as at 14 September 2021.  Details of this party 
and their interest in the Company are summarised in the table below: 

Other security interests as at 14 September 2021

Date of charge Secured party Collateral
6 August 2018 Wakefield Plant Limited All Present and After Acquired Personal Property

Source: Personal Properties Security Register  

The above secured party has confirmed there is no debt owing to it.  

Caveats have been placed over a number of units owned by the Company.  The Receivers are 
working with their legal advisors to have these caveats removed to facilitate the sale of the 
properties. 

10. Preferential creditors 

The Company did not have any employees therefore, as at the date of our appointment, no 
employee wages or entitlements were outstanding.  

An amount of $133,043 is owed to Inland Revenue relating to a failure to account for GST on a 
property sale concluded in March 2021.  

11. Unsecured creditors 

All unsecured claims against the Company should be filed with the liquidators of the Company, who 
can be contacted at: 

Reynolds and Associates  
PO Box 259059 
Botany 
Auckland 
By email: grant@randa.co.nz 

The Receivers do not expect that the receivership will return sufficient funds to repay the Secured 
Lender in full and accordingly there will be no funds from the receivership available for unsecured 
creditors.  
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12. Particulars of assets and liabilities 

Attached as Appendix 1 are particulars of the assets and liabilities of the Company at the date of the 
appointment of the Receivers. 

The summary at Appendix 1 has been prepared based on information provided to us by the former 
directors and the company that managed the Development on behalf of the Company, Myland 
Partners (NZ) Limited, and has not been audited.  Certain details have not been disclosed as it is 
considered commercially sensitive information in relation to a sale of the assets. 

13. Information provided by the Company 

The former directors of the Company have co-operated in making available the information required 
by the Receiver to complete this report.  We note annual financial statements have not been 
completed since 2019 and accordingly we have obtained information from a number of sources to 
complete the balance sheet of the Company attached in Appendix 1.  

14. Further information 

Should you have any queries on the contents of this report please contact Leanne de Seymour of 
McGrathNicol via email at ldeseymour@mcgrathnicol.co.nz. 

 

 

Dated: 19 November 2021 

 

 

 
Andrew Grenfell 
Receiver and Manager 
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Appendix 1 – Statement of Assets and Liabilities  

 

$'000 14-Sep-2021

Assets

Land and buildings TBC 

Glaister Ennor Trust Account 804

Retention funds held in Trust 250

Cash at bank 77

Claim against Ebert Construction Limited (In Liquidation) 35,000

Total assets TBC 

Liabilities

Secured creditor (56,882)

Dominion Constructors Limited (15,138)

Inland Revenue (163)

Accounts payable (495)

Total liabilities (72,677)

Other balances

Related party loan (6,770)

Other balances (6,770)

Net assets/(liabilities) TBC 

Source: Company records, creditor claims

Disclaimer:  The statement of assets and liabilities has been prepared based on information 
supplied by the director and/or management.  This information has not been verified.  The 
Receivers have not carried out an audit of the information supplied and therefore they do not 
accept any responsibility for the accuracy of the information from which the Statement has been 
prepared.  Further, the statement has been presented for the purpose of the receivership only, 
and the Receivers do not accept any responsibility on any ground whatever, including liability in 
negligence, to any other person.   The Receivers are currently assessing the realisable value of 
reported assets.

West Village Capital Partners Limited (In Receivership) (In Liquidation) 
Statement of Assets and Liabilities

 


