
 

 

 

 
 
 
 
 

 

 

Liquidators’ third report 
(pursuant to s255 of the Companies Act 1993)  

 
Wirecard NZ Limited (In Liquidation) (Company) 

Company number: 518165 

NZBN number 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 the Philippines 

Type of business:   Developer of electronic payment software solutions for the financial and 
banking sector, and the 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 May 2021 to 5 November 2021 and from the 
commencement of the liquidation to 5 November 2021 are 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; and 

 filing of certified and apostilled documents to obtain recognition of the Liquidators’ appointment 
and authority to deal with the branches’ assets. 

5. Proposals for completing the liquidation 

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

 Finalise and settle foreign tax liabilities in the Philippines and Greece. 
 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. 

6. Liquidators’ Interests Statement and Declaration of Independence, Relevant 
Relationships and Indemnities (Declaration) 

The Liquidators provided a Declaration to creditors dated 13 July 2020.  There have been no 
changes in the Liquidators’ independence subsequent to that date. 
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7. Statement of Companies Affairs 

Attached as Appendix 3 is a statement of the Company’s affairs updated as at 5 November 2021.   

The statement in Appendix 3 has been prepared from directors’ statements regarding the financial 
position of the Company as at the date of our appointment as Voluntary Administrators.  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. 

The movement in the balances between 6 November 2020 and 5 November 2021 reflect the 
realisation of the Company’s remaining assets and utilisation of those funds to meet payments to 
preferential and unsecured creditors and the costs of the liquidation.  

8. 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.   

With the exception of the two creditors listed in Appendix 4, all creditors of the Company have now 
been paid their claims in full, together with statutory interest. 

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.   

The Liquidators’ hourly rates were revised as 1 April 2021.  A copy of these new rates were provided 
in our last report. 

The Liquidators’ remuneration received for the period 6 May 2021 to 5 November 2021 was 
$138,165 plus GST.  A breakdown of the remuneration charged during the reporting period in New 
Zealand dollars is set out in Appendix 5. 

10.    Estimated date of completion of liquidation 

The Liquidators estimate the liquidation will be completed by 31 March 2022.  This compares to an 
earlier estimate of 30 November 2021 provided in our second 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) including dealing with local government authorities in each jurisdiction, 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 

All claims admitted in the liquidation have now been paid in full together with statutory interest.  
Two creditors as per Appendix 4 have not received a dividend distribution as payment is pending 
resolution of the quantum of their claim.  The liquidation of the Company is now solvent with 
residual funds expected for distribution to the shareholder. 
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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:  3 December 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. 

 Preparation and filing of Voluntary Administrators’ statutory report. 

 Securing backup of all Voluntary Administration trading data. 

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

 Publication of statutory notices. 

 Uploading creditors information to the McGrathNicol and Companies Office websites. 

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

 Calling for creditor claims. 

 Preparation, filing and distribution of the second Liquidators’ report to creditors. 

 Calculating wash-up of costs and debtor receipts allocation between the Company and the purchaser 
of the business pursuant to the sale and purchase agreement. 

 Maintaining treasury function and management of bank funds. 

 Maintaining accounting records of the liquidation. 

 Determining intercompany recharges. 

 Confirming the Company’s tax position in overseas jurisdictions. 

 Winding up of overseas branches. 

 Meeting the legal business activity and taxation filing requirements of the Company’s overseas 
branches. 

 Attending to legal action brought by overseas based employees. 

 Paying residual preferential claims in full. 

 Responding to creditor queries. 

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

 Engaging legal advisors to resolve disputed creditor claims. 

 Preparing the interim unsecured creditors distribution including collating all creditor claims and 
confirming banking details. 

 Calculating an estimate of creditor distributions. 

 Processing interim creditor distribution and advising creditors. 

 Processing final creditor distribution and advising creditors. 

 Calculating statutory interest on creditor claims. 

 Processing statutory interest payments on creditor claims and advising creditors. 

 Pursuing residual debtors. 

 Preparing and filing Inland Revenue returns. 

 Obtaining tax clearance from Inland Revenue. 

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

Summary of receipts and payments 

Last six months Liquidation Total

NZ$ GST exclusive
6-May-21 to 

5-Nov-21
6-Nov-20 to 

5-Nov-21

Cash on hand under Liquidators' control at 6 Nov 2020
1

- 6,619,618

Cash on hand under Liquidators' control at 6 May 2021 5,034,520 -

Receipts

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

Debtors 392,547 395,700

GST net 3,137 83,285

Interest received 12,191 12,691

Other income 1,703 5,854

Receipt of overseas bank funds  - 17,531

Sale of assets  - 12,919

Total receipts 409,579 1,727,979

Payments

Accounting fees (overseas jurisdiction) 21,989 51,153

Bank fees 1,483 3,773

Post completion period sale wash-up
2

- 130,378

Merchant fees and chargebacks (net)  - 4,883

Foreign tax liabilities 51,467 51,467

FX net loss 36,634 50,066

Unsecured creditors' distribution 2,216,948 4,127,549

Legal fees 34,550 150,686

Liquidators' disbursements 6,422 17,268

Liquidators' fees 138,165 414,163

Preferential creditors' distribution 367,968 432,366

Residual administrators' fees  - 30,023

RWT 32 32

Statutory interest 13,307 13,307

Trading costs 16,699 49,902

Wages and salaries 75,173 169,276

Wirecard Australia share of sale distribution
3

- 188,043

Total payments 2,980,838 5,884,336

Cash held under the Liquidators' control at 5 Nov 2021 2,463,261 2,463,261

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 unable to be banked by the Company. 

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.

 



 

7 

 

Appendix 3 – Statement of company’s affairs 
 

Statement of affairs of Wirecard NZ Limited (In Liquidation)

NZ$ Book value

Estimated 
value as at 
6-Nov-20

Estimated 
value as at 
5-Nov-21

Assets

Cash assets under Liquidators control

   ANZ bank accounts 5,889,953 5,889,953 2,084,177

   Grant Thornton trust account 72,357 72,357 3,944

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

   Philippine National Bank account 398,644 tbc 375,140

Company funds not yet in control of Liquidator

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

   Eurobank accounts 27,839 tbc  - 

   Dominican Republic bank accounts 8,867 tbc  - 

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

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

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

Net intercompany receivables 2,394,327  -  - 

Prepayments 

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

   Dominican Republic rental bond 28,971 28,971  - 

Investment in Wirecard Australia Pty Ltd 124,564  -  - 

GST refund / payment pending 57,779 57,779  - 

Greek VAT refund 95,960 tbc  - 

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

Leased assets 240,420  -  - 

Total assets 11,767,771 tbc 2,463,261

Liabilities

Residual liquidation costs  -  - tbc

Estimated residual VA trading costs (400,000) (400,000)  - 

Preferential creditors (770,954) (770,954)  - 

Unsecured creditors 
(1)

(801,185) (801,185) (250,000)

Lease liabilities (3,311,074) tbc  - 

Net intercompany payables (2,101,043) (2,101,043)  - 

Total liabilities tbc tbc tbc

Net assets tbc tbc tbc

Source: Company financial information, Liquidators' records

Notes: 

1) 5 Nov 21 balance represents the Liquidators' current estimate of foreign taxes.  

Claims from relevant tax authtorities have yet to be received.

2/ Book value is as at the date of liquidation, which was after the sale of the business.  
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Appendix 4 – Creditors 
 

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

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

 
Note: Unsecured creditors have been paid in full, with settlement of foreign tax liabilities being one of the 

final matters requiring completion.   
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Appendix 5 – Liquidators’ remuneration 
 

Time costs charged from 6 May 2021 to 5 November 2021

Position Hours Cost Hours Cost Hours Cost

Partner 645 7.0 4,515 13.2 8,514 9.5 6,128

Director 555 0.1 56 0.4 222 34.6 19,203

Senior Manager 485  -  - 0.6 291  -  - 

Assistant Manager 380 6.0 2,280 83.3 31,654 25.7 9,766

Senior Analyst 305 0.5 153 5.6 1,708 2.2 671

Support Staff 175 - 280  -  -  -  - 1.8 378

Total 13.6 7,003 103.1 42,389 73.8 36,146

$/hour (excl 
GST)

Asset realisation Creditors Administration

 
 

Time costs charged from 6 May 2021 to 5 November 2021

Position Hours Cost Hours Cost Hours Cost

Partner 645 4.1 2,645 5.3 3,419 39.1 25,220

Director 555 1.9 1,055  -  - 37.0 20,535

Senior Manager 485  -  -  -  - 0.6 291

Assistant Manager 380 0.5 190 35.0 13,300 150.5 57,190

Senior Analyst 305 81.8 24,949 23.0 7,015 113.1 34,496

Support Staff 175 - 280  -  - 0.2 56 2.0 434

Total 88.3 28,838 63.5 23,790 342.3 138,165

Trading Reporting Total$/hour 
(excl GST)

 
 

Disbursements at cost summary

Last six months Liquidation Total

NZ$ GST exclusive
6-May-21 to 

5-Nov-21
6-Nov-20 to 

5-Nov-21

Advertising -                    628                    

Couriers 683                    1,085                  

General expenses -                    190                    

Professional services 1,594                  2,040                  

Office services charge 4,145                  13,326                 

Total disbursements 6,422 17,268

The Liquidators declare that all disbursements were necessary and proper.  
 

 


